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All these shares having been sold, this appears as a matter of record only. 


Not New Issues 


Columbia Broadcasting System, Inc. 


20,000 Shares Class A Stock 
80,000 Shares Class B Stock 
($2.50 par value) 





TO FACILITATE THE OFFERING, THE UNDERWRITERS EFFECTED TRANSACTIONS 
INTENDED TO STABILIZE THE PRICES OF THE CLASS A STOCK AND THE CLASS B 
STOCK OF THE COMPANY ON THE NEW YORK STOCK EXCHANGE. 


Harriman Ripley & Co. 


Incorporated 


Lehman Brothers Glore, Forgan & Co. 
W. E. Hutton & Co. 


March15,1940 






































American, 21 years residence 
a ’ andjtravel in Spanish-speaking 
To Holders of Class “A” Stock of countries, 22 years banking ex- 
perience specializing in credits 


THOMAS J. LIPTON, INC. and executive work, also new 


business experience, fluent Span- 

Under date of February 21, 1940, a letter containing details of an offer . : 
to purchase Class “‘A’”’ Shares of Thomas J. Lipton, Inc. was sent by us ish , some Portuguese and French, 
as agent to holders of record on February 17, 1940. desires new connection. Full par- 
The purchasers have authorized an extension of the offer of purchase to ticulars and F references on re- 
the close of business on April 6, 1940. quest. F. H.in care of Chronicle, 


We are advised by the purchasers that no further extension of this offer 25 Spruce St., New York. 
to purchase is contemplated. 


_ Copies of the letter containing the offer to purchase and letter of trans- 
mittal are obtainable upon request from the undersigned. 


Hallgarten & Co. 


New York, March 16, 1940. As Agent. 
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GENERAL BAKING 
COMPANY 
Preferred Stock Dividend No. 112 


A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock, has 
been declared by the Board of Direc- 
tors, payable April 1, 1940, to 
steckholders of record at the close of 
business on March 23, 1940. 

A. A. CLARKE, Treasurer 


March 13, 1940. 
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A large part of the cotton business is done 
through personal friendship—the same sort , GENERAL BAKING 
of mutual faith which is necessary to every COMPANY 


business. Common Stock Dividend No. 76 


A dividend of Fifteen Cents ($.15) 
per share, on the Common Stock has 
been declared by the Board of Direc- 
tors, payable April 1, 1940, to stock- 
holders of record at the close of 
business on March 23, 1940. 


A. \. CLARKE, Treasurer Bond S 
March 13, 1940 Bread i 
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BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 





An advertisement in the ‘Chronicle’ will 
help you form new friendships among the 
people constituting the ‘“backbone’’ of the 
World’s Cotton Industry. 
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For other dividends see pages iv 
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$16,000,000 


Chicago Union Station Company 
First Mortgage 34% Bonds, Series “F”’ 


Dated January 1, 1940 Due July 1, 1963 





To be guaranteed by endorsement as to both principal and interest, jointly and severally, by 
Chicago, Burlington & Quincy Railroad Company, The Pittsburgh, Cincinnati, Chicago 
and St. Louis Railroad Company, The Pennsylvania Railroad Company and 
Messrs. H. A. Scandrett, W. J. Cummings and G. I. Haight, as Trustees of the 
property of Chicago, Milwaukee, St. Paul and Pacific Railroad Company, all 
as will be provided in an Agreement to be dated as of January 1, 1940. 





All, but not a part, of the Series “F” Bonds may be redeemed at the option of the Company 
on 90 days’ published notice, on July 1, 1945, or on any interest date thereafter up to and 
including July 1, 1956 at 106%; thereafter up to and including July 1, 1957 at 105%; there- 
after up to and including July 1, 1958 at 104%; thereafter up to and including July 1, 1959 
at 103%; thereafter up to and including July 1, 1960 at 102%; thereafter up to and including 
July 1, 1961 at 101% and thereafter at 100%; in each case with accrued interest. 





CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST COMPANY 
OF CHICAGO, Trustee. 





The issue and guaranty of the above Bonds and their sale to the undersigned and their associates are 
subject to the approval of the Interstate Commerce Commission and, in respect of said guaranty 
of said Trustees, to authorization by the Court, and all legal proceedings in connection with 
the issue, sale and guaranty thereof are subject to the approval of counsel for the undersigned. 





In the opinion of counsel, these Bonds will be legal investments for savings banks in New 
York if the bill now pending in the New York legislature (similar to the bill enacted in 
1939) is enacted. The New York law provides in effect that the failure of a railroad cor- 
poration to earn its fixed charges one and one-half times for certain years as required for 
savings bank investments shall not render its obligations ineligible if it earned its fixed 
charges at least once for at least five of the six fiscal years, and for the last fiscal year, pre- 
ceding the investment. The bill now pending would extend this law to include the year 1939, 





Copies of the circular dated March 15, 1940, describing these Bonds and giving information 
regarding the Company and the guarantors may be obtained from the undersigned on request. 





OFFERING PRICE 10034% AND ACCRUED INTEREST 
TO DATE OF DELIVERY 





To facilitate the offering, it is intended to stabilize the price of these Bonds. This statement 
is not an assurance that the price of these Bonds will be stabilized, or that the stabilizing, 
if commenced, may not be discontinued at any time. 


Temporary bonds, exchangeable for definitive bonds when ready for delivery, will be 
delivered in the first instance. The Company will make application in due course for 
the listing of these Bonds on the New York Stock Exchange, and, in connection 
therewith, for their registration under the Securities Exchange Act of 1934. 





Kuhn, Loeb & Co. 
Lee Higginson Corporation ‘ Harriman Ripley & Co. 


Incorporated 


Smith, Barney &Co.  Glore,Forgan&Co. The First Boston Corporation 


New York, March 15, 1940. 
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BARNSDALL OIL COMPANY 


and Subsidiary Companies 
Consolidated Balance Sheet, December 31, 1939 


ASSETS 
Current Assets: ' 


Cash - onan teas See 
NS LEC 41,074.01 
Accounts Receivable: 
Bareco Oil Company ---__._.----- 406 ,656 .23 
Other - 988,010.77 
Inventories of Crude Oil, at Market 729,328.74 
Inventories of Oil Products, at Market 122 630.54 


Inventories of Minerals, at Cost -- --- 56,493.40 $6,129,301.23 


Employees Stock Subscriptions Re- 
“ealeaiile (25,355 Shares)_______-_- 
Investments in Stocks, 
Mortgages of Other Companies, at 

Cost or Adjusted Values: 
—— Company, Stock and 
SS eee 
Bareco Oil Company, N 
Accounts Receivable --.-.-.---.-- 


175,625.10 


$4 072,519.81 
3,153 029.64 





Other investments... _.-.-...----- 174,846.64 7,400,396.09 
Besibcidiacy Company Not Wholly 
ubsidiar mpan ot olly 
wned, % Sites, at Sees 39,000.00 
Fixed Assets: 
Plant and Equi penent. at Cost....... $33 .369,081.70 
Less: Reserve r Depreciation napa 21,698,041 .54 
$11,671.040.16 
Oil and Gas Leaseholds, Developed 
and Undeveloped. .--.....-...-.-. 1.00 11,671,041.16 


Deferred Charges to Operations: 


Prepaid Expenses, Advances, etc__-.- 347 455 


LIABILITIES, CAPITAL STOCK AND SURPLUS 
Current Liabilities: 


Purchase Obligations, due in 1940____ $13,222.00 
Accounts a RRS Eee 950,457 .84 
Accrued Expenses______.....______- 113,340.99 


Accrued Taxes. 8 State and Federal. __ $1,594 624.50 


Loan from Broker on Employees 
yor do Subscriptions (25,355 seizes 
a 
Deferred ‘Liabilities: 
% Serial Bank Loans, due May 1, 
42 to May 1, 1947 
Miscellaneous Purchase Money Obli- 
Pat Ahitcbnasebawsedaneae 
Capital Stock and Surplus of Sub- 
sidiary Company Not Owned by 
Barnsdal A — Company: 
Japital 8 
a a a a i a a 


Ca peal Stock (Par Value $5.00 Per 


000,000 Shares 
tetanding.__-__- 3 ‘258.779 Shares 

rplus: 

Ce GPNNND no ccapecvcacee . $4,999 629.09 

Earned Surplus, since December 31, 


Pciueerendens kes bawdcanacas 


517 ,603 .67 
161,042.89 


$7 500,000.00 
75,979.00 7,575,979.00 





$107,216.00 
30 432.97 


137 648.97 





11.293 895.00 


4.999 629.09 
$25. 762, 819. 45 





Capital Surplus 
Dagieal Surplus,*December 31, 1938_-__. 


Realization of Assets proviousty 
charged to ‘eo Surplus -_- -_-_- = 

Realization on Treasury Stock pre- 
viously reduced to par____________ 


$6 436.937 .17 


$5,129.13 


15,183.00 ~~ 20,312.13 


$6 457,249.30 





Deduc 
oe Oil Company portion of 
excess cost over par of Barnsdal! 
Oil Company stock purchased by 
a _— ary company not wholly 
Deficit in Earned Surplus December 
31, 1939 transferred to Capital 
Surplus Die dines tare te arte uit ediin ieee a 


$12,408.40 


1,457 420 91 


$25,762. 819. 35 


Earned Surplus 


Earned Surplus, Dec. 31, 1938 (Deficit) - $489,694.53 
Add: Adjustment of accrual in prior 
years for Federal Income Taxes not 
A SAM LE AIA EISELE 100,000.00 
$389,694.53 
Net Profit accrued to Barsndall Oil Com- 
yA 1,720,292.23 


pany January 1 to December 31, 1939- 
$1,330,597.70 


Less: Dividends paid on Barnsdall Oil 
Company stock: 
eee No. 41, paid February 1, 





SPE ey FP ret Se $562,586.00 
Dividend a. 3, ay 1, _ 562,586.00 
viden o. , ugus ° 
eee ae pent hai rot 561,180.25 
Dividend No. 44, paid December 9, 
sis in a di Haldia Oana eek ta 338,816.85 
$2 ,025,169.10 
ar A. oom ny. a of 
en to Su m- 
ba Fe Sy eS EE 4,184.78  2,020,984.32 
$690,386.62 
Deduct: Net loss of Barnsdall Refining ae 
Corporation for the year 1939-_.--.--- $157,154.62 
Reduction in value of Investments in 
Bareco Oil Company, December 
31, 1939, due to exchange of se- . a 
curities effective January 5, 1940 597 670.57 754,825.19 





Das in Earned Surplus, since June 1, 
Less: Deficit at December 31, 
charged to Capital si by resolu- 
tion of the Board of Directors. Such 
action is subject to the approval of Se 
stockholders and will be reversed in 
the event that the required approval 
is not given by the stockholders - - - - - 


$1,445,211.81 


1,445,211.81 


Earned Surplus since December 31, 1939 








Consolidated Statement of Income for the 
Year Ended December 31, 1939 


Gross Operating — eb heeeened m 
Operating Charge 


$10,325,676.89 








Costs, bperating “and General Ex- 
tite eee ehbthaohenneenbue $4 274,370.36 

- RRS Te RRS eta eae pee 773,675.71 5,048 ,046.07 
Net O I, meen eee $5,277 630.82 
Non- rating Income: 

Dividends and Interest _-......--.-- 104,129.25 
Income Before Deductions - - -.---.---- "$5.3! 381, 760.07 
Deduct: 

IR ee ai aie ik a hk dain 256,180.97 
Profit Before Other Deductions- --- ~~~ - $5,125,579.10 
Other Deductions: 

~~ a eee $1,261,307 .22 

DRO EEE 786 ,271.44* 

Intangible Development Costs- -- -- 1 345,317.12 3. 392,895.78 
RS a ee , ‘$1, 732. 683. 32 
Profit Applicable to Minority Interests 12, 39 1.09 





Net Profit Carried to Earned Surplus 
Account - - - 


ad Loss of Barnsdall Refining Corporation for the year 1939 was 
$157,154.62, which, if that company had been treated as a subsidiary, 
would have reduced the above profit accrued to this Company by that 
amount. 

* Investments in oil and gas leases as of January 1, 1932, were charged against 
Capital Surplus and, as a result, no depletion is charged against income in 
the income account submitted above, but in lieu thereof, actual expenditures 
for oil and gas leases for the period have been charged to expense. If leases 
had not been written off, the amount charged to depletion would have been 


Kk ehnnnadncneens $1,720,292. 23 

















TS 
$4,999,0zy. uv 


= approximately $531,109.89. 

















Dividends 


Dividends 


Dividends 





Tue GarLock 


Pacxinc CoMPANY 
March 12, 1940 


COMMON DIVIDEND No. 255 


At a special meeting of the Board of 
Directors, held in Palmyra, N. Y., this 
day, a dividend of 50¢ per share was 
declared on the common stock of the 
Company, payable March 30, 1940, to 
stockholders of record at the close of 
business March 23, 1940. 


R. M. Wap.es, Secretary 


United Shoe Machinery Corporation 


’ The Directors of this Cc ie have de- 
clared a dividend of 37! r share on the 
Preferred capital stock. T i ave also declared 
a dividend of 62¢c. per share on the Common 
capital stock. The dividends on both Preferred 
and Common stock are payable April 5, 1940, to 
stockholders of record at the close of business 
March 19, 1940 
CHARLES G. BANCROFT, Treasurer. 


NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, March 6, 1940. 

A dividend of Twenty-five (25) Cents share 
has been declared on the Capital Stock ($5.00 
rer value) of this Company, yable April 15, 

940 to stockholders vs record at the close of 
business March 21, 1940 





SUS AL OrE 
heal 











J. R. FAST, Secretary. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 163 


A dividend of one dollar per share on the 
capital stock of this Company has been declared 
payable April 15, 1940 to stockholders of record 
at the close of business March 21, 1940. 

LIONEL W. UDELL, Treasurer. 








UNITED STATES... SMELTING 
REFINING AND MINING COMPANY 
The Directors have declared a quarterly divi- 
dend of 14% (87% cents per share) on the 
Preferred Capital Stock, and a dividend of 
One Dollar ($1.00) per share on the Com- 
mon Capital Stock, both payable on April 15, 
1940, to stockholders. oA record at the close of 

business March 25, 1 
GEORGE MIXTER, 
March 14, 1940. 


Treasurer. 





DIVIDEND NOTICE OF 
THE ARUNDEL CORPORATION, 
Baltimore, Md. 


March 15. 1940. 

The Board of Directors of the Arundel Corpora- 
tion has this day declared a dividend of 25 cents 
as the regular quarterly dividend on the no par 
value stock of the corporation issued and out- 
standing, payable on and after April 1, 1940, 
to the stockholders of record on the corporation's 
books at the close of business March 20, 1940. 
SEIFERT. 

Secretary. 





JOSEPH N. 








New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
March 13, 1940. 
DIVIDEND NO. 350 
The Board of Directors of this Company, 
at a meeting held this day, declared an 
interim dividend for the first quarter of 
1940, of Seventy-five Cents ($0.75) a 
share on the outstanding capital stock 
of this Company, payable on March 30, 
1940, to stockholders of record at the 
close of business on March 20, 1940. 
W.C. LANGLEY, Treasurer. 











HOMESTAKE MINING COMPANY 
Dividend No. 827 
The Board of Directors has declared dividend 
No. 827 of thirty-seven a one-half cents 
($.37%%) per share of $12.50 par value Capital 
Stock, payable March -t 1940 to stockholders 
of record 3:00 o'clock P. , March 20, 1940. 
Checks will be eotnehy i Irving Trust Com- 
pany, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
March 5, 1940. 


THE YALE & TOWNE MFG. CO. 


On March 11, 1940, a dividend No. 196 of 
fifteen cents (15c.) per share was declared by the 
Board of Directors out of past earnings, payable 
April 1, 1940, to stockholders of at the 
close of business March 21, 1940. 


F. DUNNING, Secretary. 
For other dividends see pages ii. 
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44th ANNUAL REPORT 


SOUTHERN CALIFORNIA 
EDISON COMPANY LTD. 


(AND SUBSIDIARY COMPANIES) 
YEAR 1939 


Consolidated Income Account and Summary of Earned Surplus 
Account for the Year Ended December 31, 1939 











INCOME ACCOUNT 


Gross Earnings 

Operating Expense oad Tine: 
Operation and Maintenance 
Taxes 


. $46,244,963.13 


$11,173,247.36 
8,047,956.12 


Provision for Depreciation (Substantially 16¥, 4% 


of gross operating revenue) . 
Gross Income 
Interest Deductions 
Net Income 


7,573,706.19 26,794,909.67 
. $19,450,053.46 
6,779,815.71 

. $12,670,237.75 














SUMMARY OF CONSOLIDATED EARNED SURPLUS 


Surplus Balance—January 1, 1939 
Add: Surplus Net Income for 1939 


. $14,297,223.81 
$12, 670,237.75 


Profit less provision for income taxes and other 
adjustments (net) in connection with 
sale of certain properties to the City 


of Los Angeles . 


Deduct: Dividends . . 
Balance December 31, 1939 


914,650.45 13,584,888.20 
$27,882,112.01 
11,133,881.48 


. $16,748,230.53 














CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1939 


Assets 


Plant, Property, Rights, Franchises, 
Etc. (Stated Substantially at Cost) $353,943 ,287.63 


Miscellaneous Investments 3,977 ,233.22 
Sinking Funds and Other Cash De- 
posits with Trustees . ‘ 114,972.11 


Unamortized Bond Discount Pre- 
miums and Expenses 


Stock Discount and Expense 


Prepaid Accounts and Deferred 
Charges ‘ 

Current Assets: 
Cash in Banks and 


on hand and 


Working Funds $4,430,726.27 


Accounts & Notes 
Receivable less 
$452,794.38 Re- 
serve for Un- 
collectible Re- 
ceivables . 3,497,854.20 


Construction and 
Operating Ma- 
terial and Sup- 
plies (Stated at 
Cost) . 3,048,838.89 


17,769,568.67 
9,246,413.20 


4,287 ,973.10 





10,977,419.36 
$400,3 16,867.29 




















Liabilities 
Capital Stock (Par Value $25 per 
share ) 
Preferred— 
3,466,857 
Shares . . $86,67 1,425.00 
Common— 
3,182,805 
Shares . 79,570,125.00 $166,241,550.00 





Add: Premium on Original Is- 





sues of Capital Stock 743,310.60 
$166,984,860.60 

Long Term Debt . 145,634,000.00 
Deferred Liabilities 328,746.37 


13,226,635.05 


Current Liabilities and Accruals 


Reserves . ; 55,287,542.92 
Contributions in Aid of Construc- 

tion ; 1,062,007.74 
Capital eres ‘ 1,044,844.08 
Earned Surplus 16,748,230.53 





$400,3 16,867.29 
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Allied Chemical & Dye Corporation 


To the Stockholders: 

Herewith are presented the consolidated balance sheet of the Company at the close of business December 
31, 1939, and the consolidated income account for the year. 

Net income for the year was $21,042,211. This represents compensation to the stockholders for the use 
of the Company’s assets which are the necessary tools of production, just as wages represent compensation for 
the necessary labor. 

The Company’s subsidiaries shared in the general business improvement experienced throughout the country 
which began in the middle of the year and reached its peak in October. For the year the Company’s business 
exceeded that for 1938 but was less than for 1937. During each of the last four months of the year volume was 
greater than for the corresponding month of any prior year. Prices of the Company’s principal products were 
on the average somewhat below the level of 1938. Total taxes, equivalent to $4.11 per share on the Company’s 
common stock in the hands of the public, were 33% greater than in 1938 and 60% greater than in 1929. 

Neither the Company nor its subsidiaries have any plants in Europe. Total foreign assets, consisting prin- 
cipally of manufacturing plants in Canada, are less than 4% of the Company’s consolidated assets. Remittances 
in U. 8. dollars from foreign sources were approximately equal to net income from foreign operations. Foreign 
current assets are stated at their equivalent in U. S. dollars. 

The Company has continued its policy of conducting constant and extensive research, both for the purpose 
of improving existing products and processes and for the development of new activities. Projects initiated 
include a plant for the production of synthetic phenol at Frankford, Pa., and an additional unit for nitrogen 
products at Hopewell, Va. Gross retirements from the property account amounted to $4,967,269. 

The Company continued the payment of regular dividends amounting to $6.00 per share, which is the same 
rate maintained since 1926. On December 28, 1939, a special dividend of $3.00 per share was paid. 

In view of the strength of the Company’s position as evidenced by the balance sheet and the efficiency 
demonstrated by the organization, the Directors look to the Company’s future with continued confidence. 

Respectfully submitted, 
H. F. ATHERTON, President. 
Dated, March 7, 1940. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1939 
ASSETS LIABILITIES 


PROPERTY ACCOUNT CURRENT LIABILITIES 
Real Estate, Plants, Equipment, Mines, etc. at Accounts Payable 
t $241,847,268.16 Wages Accrued 
Taxes Accrued 


16 
$ 12,453,337.18 





INVESTMENTS 
Sundry Investments at cost or less 32,382,305.30 RESERVES 

Depreciation, Obsolescence, etc...$168,246,866.83 

CURRENT ASSETS Investments and Securities 40,000,000 .0C 

o General Contingencies 10,413,115.67 

Cash $42,318,884.06 2,416,811.07 

U. 8. Government Securities at cost 11,639,036.88 : ; % 

Marketable Securities at cost 15,276,512.50 

Accounts and Notes Receivable— CAPITAL STOCK AND SURPLUS 


less Reserves 13 441,262.13 . 
Inventories at cost or market which- Common Stock, without par value, 


basis $5. Share 
ever is lower 25,387 645.96 Issued 2.401.288 Shares 


108 ,063,341.53 1 
DEFERRED CHARGES este Gasieal a 
Prepaid Taxes, Insurance, etc 1,345,895.30 eo oe 2 
Total Capital Stock and Surplus__$194, 
OTHER ASSETS Deduct Treasury Stock Y 
Patents, Processes, Trade Marks, Goodwill, etc... 21,305,942.61 168,989, 143.08 


$404,944,752.90 $404,944,752.90 





























U. 8. Government Securities had a market value at December 31, 1939 of $12,348,092. Marketable Securities consisting of 150,500 shares of 
common stock of the United States Steel Corporation and 270,000 shares of capital stock of the Air Reduction Company, Inc., listed on the 
New York Stock Exchange, had a market value at December 31, 1939 of $25,274,313. Treasury Stock consists of 157,189 shares of common 
stock carried at cost. 

Further Surplus consists of $60,160,923 earned surplus accrued to the Company since its organization and $21,621,845 accrued to its subsidiary 
companies prior to the Company's organization. 


CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1939 


Gross Income (other than dividends and interest) after provision for depreciation, obsolescence, repairs and 
renewals, all state, local and capital stock taxes : $ 23,604,758.79 


Other Income: 
$ 1,698,056.07 
352,706.22 2,050,762.29 


$ 25,555,521.08 
4,513,309.91 


$ 21,042,211.17 





Gross Income before provision for Federal Income Taxes 
Federal Income Taxes 





Net Income 








Surplus at December 31, 1938 $181,704,683.39 
Neen ee cucncuncece —— 21,042,211.17 $202,746,894.66 


$ 21,611,592.00 
1,684,701.00 19,926,891.00 














Allied Chemical & Dye Corporation, 
New York, N. Y e 

We have examined the consolidated general balance sheet of the Allied Chemical & Dye Corporation and its subsidiary companies as 

of December 31, 1939, and the statements of consolidated income and surplus for the calendar year then ended, have reviewed the system 
of internal control and the accounting procedures of the epee and its subsidiary companies and, without making a detailed audit of the 
transactions, have examined or tested accounting records of the companies and other supporting evidence, by methods and to the extent 
we deemed appropriate. 

In our opinion, the accompanying consolidated general balance sheet and related statements of income and surplus t fairly the 
ition of the Allied Chemical & bye Corporation and its subsidiary com jes at December 31, 1839, and the results of their o tions 
the calendar year, in conformity with generally accepted accounting principles apniied on a basis consistent with that of the preceding year. 

Mu 6.-1940 WEST, FLINT & CO. 



























The | financial 
ommercta (hranicle 











Vol. 150 MARCH 16, 1940 No. 3899 















' 
i! 


















‘CONTENTS 





Editorials 
Bee ES Cs Hie dbbcawdacccnccccconsceeut 1645 
See BY ates bd Werk ditnc duces ccssciéabivavecccdcrue 
Tonnage Supplements Dollars__.________- va 1661 


Comment and Review 
Gross and Net Earnings of United States Railroads for 


CCC Eee eee eee cdatet aaa 


| | 
| 


: pS ESS Se ee eee ee eee ee ee weord 16 > 
= Business Man’s Bookshelf-__................-..----- 1667 2s 
- Week on the European Stock Exchanges.__..._._..--- 1650 >: 
. Foreign Political and Economic Situation_........--.-- 1650 >= 
— Foreign Exchange Rates and Comment... ---- 1656 & 1705 es 
: Course of the Bond Market.............-.--.-..--- 1666 >: 
: Indications of Business Activity................----- 1668 > 
. Week on the New York Stock Exchange.._.....__.-- 1649 2 
: Week on the New York Curb Exchange._..._.._._-.-- 1704 =: 
~ News z= 
: Current Events and Discussions. ...............-.-- 1681 z=: 
= Bank and Trust Company Items___.-._...-...------ 1703 =: 
: General Corporation and Investment News_...._._--- 1749 =: 
: ne ee 1807 =: 
: State and Municipal Department..............-.--- 1808 sa 
: Stocks and Bonds +: 
: Foreign Stock Exchange Quotations_------.-- 1713 & 1715 z= 
‘Ss Bonds Called and Sinking Fund Notices...........-- 1707 = 
=: oS ERR: 1707 z= 
+ BE inca nansccccsccccctprbnkestbiecécced 1707 z= 
—¥ New York Stock Exchange—Stock Quotations. -..--- 1716 z= 
.3 New York Stock Exchange—Bond Quotations. .1716 & 1726 == 
23 New York Curb Exchange—Stock Quotations. - ~~. .-- 1732 z= 
3° New York Curb Exchange—Bond Quotations. -_.....-- 1736 :: 
=> Other Exchanges—Stock and Bond Quotations-.------ 1738 z= 
= Canadian Markets—Stock and Bond Quotations- --.--_- 1742 == 
=: Over-the-Counter Securities—Stock & Bond Quotations _1745 z= 
-: Reports == 
ze Foreign Bank Statements. ..........---..---------- 1655 == 
2: Course of Bank Clearings----.----.------------------ 1705 —— 
me Federal Reserve Bank Statements._.......-.--- 1681 & 1713 nt 
os General Corporation and Investment News-----....-- 1749 2s 
c: Commodities >: 
Yo: The Commercial Markets and the Crops_....-....---- 1796 z= 
ve Se tisidsecaranddimainhinesneniebenndbennel 1800 > 
rs i bind tte wbiieteimaekmn amen eaeeaaee 1805 Tt 













































Published Every Saturday Morning by the Witi1am B. Dana Company, 25 Spruce Street, New York City, N. Y. 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business Manager. 
Other offices: Ch Inc of Fred H. Gray, Western Representative, 208 South La Salle Street (Telephone State 0613). London— 
Edwards , 1 Drapers’ a ndon, £.C. Copyright 1940 by William B. Dana Company. ntered as seco lass matter 
June 23, 1879, at the post office at New York, N. Y., under the Act of March 3, 1879. Subscri ns in United States and Possessions, $18.00 

year, $10.00 for 6 months; in Dominion of Canada, $19 50 per year. $10.75 for 6 months. th and Central America, Spain, Mexico and 
Babs 1.50 per year, $11.75 for 6 months; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa, $23.00 per year, 
$12.50 6 months. t display advertising matter, 45 cents per agate line. Contract and card rates on uest. NOTE: On account 
of the fluctuations in the rates of exchange, remittances for foreign subscriptions and advertisements must be in New York funds. 



































The Commercial & Financial Chronicle 


March 16, 1940 











Destruction of Money and Securities 


Insured fire losses during 1939 amounted to more than 
$210,000,000. This does not include money and securities 
damaged or destroyed. Fire insurance does not cover 
money and securities. 


While most burglary and robbery policies cover damage to 
or destruction of money and securities by burglars and rob- 
bers, these are only a few of the sources of possible loss. For 
instance, in addition to fire hazards, there are windstorm, 
tornado, hurricane, water damage, flood, malicious dam- 
age, and explosion. 


A Money and Securities Destruction Policy provides 
specific and comprehensive protection at low cost. It 
covers the direct loss by damage to or destruction of 
money or securities from any cause. 


.S.F.& G. 


UNITED STATES FIDELITY AND GUARANTY COMPANY 
with which is affiliaved 
FIDELITY & GUARANTY FIRE CORPORATION 
HOME OFFICES: BALTIMORE 

















































Consistent Advertising — 


is an economy and cuts the cost of selling, making lower prices 
or better services possible without sacrifice of seller’s profits. 
The CHRONICLE can earry your message to the World’s 
most influential class of people at a moderate cost. 


Let us help you solve your publicity problems in a consistent 
manner. 














Notices 


NORFOLK AND WESTERN 
RAILWAY COMPANY 
Roanoke, Virginia 
March 9, 1940. 


NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS 

The Annual Meet of the Stockholders of 
Norfolk and Western Railway Company will be 
held at the principal office of the Com y in 
Roanoke, Virginia, on Thursday, April IL 1040. 
at 10 o'clock A. M., to elect a Board of eleven 
Directors for the ensuing year, to consider and 
act upon proposals to amend the Company's 
Charter so as to empower the Company to effect 
staggering of terms in office of its Board of Di- 
rectors, and to alter and amend the Company's 
By-laws so as to permit such s , © change 
the date of annual meeting of stockholders to the 
second Thursday in May. in 1941, to 
conform the time required for notice to stock- 
holders of annual and special meetings and call 
| stockholders for special meetings to statutes 
of the company’s incorporating state—Virginia, 
and to transact such other business, not known or 
determined at this time, as properly may come 
before the —r ¢£ 

Stockholders of record at the close of business 
March 22, 1940, will be entitled to vote at. such 


meet a 
_ L. W. COX, Secretary. 
































MONG the many queer notions which have 
infested cranial cavities in this 
years past, one of the most persistent and most 
pervading is what might be termed a lame theory 
of over-saving, to which is often loosely attached 


the idea that American in- 
dustry has come to ma- 
turity and is accordingly 
no longer able to provide 
profitable employment for 
funds saved by the people. 
In many instances the be- 
lief seems to prevail that 
if only the rank and 
file would spend all their 
jncome — it matters little 
for what—recovery would 
soon occur and the march 
of economic progress be re- 
sumed with vigor. The 
Government spending pro- 
grams appear to have been 
in large part built upon 
such foundations, as in- 
deed have been a substan- 
tial number of the other 
New Deal plans and pro- 
cedures, such for example 
as the intrusion of the 
Government into the field 
of investment banking, the 
notion here apparently 
being that the investment 
banking fraternity is in 
some way wanting in vigor 
or perspicacity and hence 
has failed to put savings 
to work as in the past, 
thus making it necessary 
for Government to do the 
work it had in previous 
years done. It cannot, 
however, be said that these 
ideas originated with the 
Roosevelt Administration. 
It has drawn into its circles 
a great many highly ar- 
ticulate exponents of them 
and attracted world-wide 
attention with its efforts 
to give them practical 
effect, but these vague 
theories were afloat 
throughout the world for 
some years, prior to 1933 
and have found support 
among academicians, 
amateur economists, and 
many business men. 


There has been of late, we believe, a substantial 
diminution of the influence of such notions upon 
the rank and file, but they have by no means lost 
their potency, as witness a substantial part of the 
testimony elicited during the inquiries of the Tem- 
Economic Committee, to say 
nothing of the sundry spending programs now said 


porary National 


country for 
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Eyes Front! 


If management of American industry could 
be granted one wish I am sure it would be, 
“Let us have a condition wherein we can 
concern ourselves with business with assur- 
ance that there is no undue need to worry 
about the future—a condition wherein we 
can again plan and budget for a year or two 
years in the belief that the effort will not 
be lost.” 

Today this is impossible, and there are 
many reasons why—international and do- 
mestic, economic and political. 

During the past decade industry has ex- 
perienced violent changes in demand—the 
past 18 months alone included two near 
booms and a severe depression. During this 
decade, there have been radical changes in 
judicial interpretation of the Constitution, 
in previous concepts of the fundamentals of 
money, tariff making, financing, labor rela- 
tions and the relations of government to busi- 
ness—and indeed of government in business. 
Must industry face further changes or will 
those changes that have proved unwise be 
sifted from those that have proved good? 

Further, what social and economic prob- 
lems will the end of the war present?—dis- 
located currencies?—-fierce competition from 
abroad when men return from armies and 
armament plants to competitive industry? 
Will painful adjustments be necessary in our 
price structure, and in our wages, which 
already have been pushed to levels unsup- 
ported by technological advance? What does 
the Administration mean when asking for an 
extension of the power to make trade treaties 
by emphasizing the “leadership which this 
Nation can take for a renewal of world 
peace” that such influence will be greatly 
weakened if this Government becomes a do 
in the manger of trade selfishness’? Will 
American industry be asked to sacrifice a 
share of its domestic market? If this is wise 
from a national point of view, is it wise for 
industry to engage now in new ventures or 
add to existing capacity and give sorely 
needed employment? As debt piles on debt, 
what additional taxes do we face? 

And above all, what attitude will govern- 
ment assume toward business, for no problem 
or group of problems is beyond solution in 
an atmosphere of understanding and toler- 
ance. Will it recognize that the consumer, 
government, capital, and labor do have in- 
terests in common and that all gain when 
venture is encouraged? .. . 

But to admit uncertainty for the future 
does not signify despair or discouragement. 
We hope that these problems seem more 
formidable in prospect and that their living 
will be easier. We of Monsanto are engaged 
in a forward-lookingenterprise. . . . The 
great field of accomplishment for our industry 
and for our company lies in the future.— 
Edgar M. Queeny, President of Monsanto 
Chemical Co., to stockholders. 

Mr. Queeny, we believe, in a sense speaks 
the mind of American business generally, 
and what he has to say is wholly reasonable. 
The country may well be thankful in times 
such as these that its industry is under the 
guidance of such men. 
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to be in formulation among certain groups of the 
New Deal managers. They still lie implicit in many 
of the utterances of the politicians, and they and 
only they can account for many of the popular 
proposals of one sort or another which are constantly 





cropping up—although it 
is highly probable that 
many who come forward 
with such proposals are 
unaware, or only half 
aware, of this implication 
of their suggestions. The 
exposition of these wholly 
insupportable notions is so 
simple and, perhaps for 
that very reason, so super- 
ficially plausible and alto- 
gether enticing to the un- 
thinking that, incredibly, 
they linger in many minds, 
and as long as they linger 
there they constitute a 
menace to the development 
of sound national policies. 


Easy Reasoning 


It is, of course, sO easy 
to point to the huge vol- 
ume of idle funds in the 
banks (as measured by 
excess reserves which may 
be expressed only in figures 
until recent years not often 
encountered outside of 
treatises on astronomy), to 
the fact that, though bank 
deposits are now substan- 
tially larger than they 
have ever been before in 
our history, the funds in 
extraordinary degree lie 
idle and unused, to finan- 
cial institutions, such as 
insurance companies, sav- 
ings banks, and kindred 
enterprises, bulging with 
funds they find difficult 
to invest for the public 
which constitutes their 
clientele , and to the dearth 
of demand for ordinary 
bank loans and for money 
for new capital purposes— 
and to draw the conclusion 
that the difficulty is to be 
found in an insistence on 
the part of the public upon 
not spending their avail- 
able funds and in an in- 


ability on the part of American industry to make 
use of the money which has been withheld from 
current expenditures for consumption goods. 
average man may be excused, perhaps, for not 
understanding that the huge excess reserves are 
due not to hoarding on the part of the banks, but 
largely to the huge influx of gold which the Govern- 
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ment has fostered and repeatedly finds a source of 
great financial strength, that what is known as 
velocity of bank deposits is certainly not a reliable 
measure of the volume of consumption on the part 
of the rank and file, and that the funds which almost 
literally plague our financial institutions are for the 
most part the inflationary funds which the Govern- 
ment itself has sedulously brought into being and 
which have often been spent by their first recipients 
for consumption goods. 

The truth of this matter of savings is precisely 
what it has always been. It is also very simple but 
somehow it does not appear to be so alluring to the 
unitiated who have acquired the habit of expecting 
some new idea or notion to be presented which will 
relieve them of the necessity of observing the old 
rules of thrift and prudence in the management of 
their own affairs. Yet it is of the first importance 
that the rank and file get their feet once more on 
the ground concerning this matter of the relation 
between thrift and economic welfare and progress. 
Professor Harold F. Clark was eternally right when 
on March 8 he told the Eastern Regional Conference 
of the American Bankers Association that it is 
essential that the public be educated to the need 
of thrift and savings to offset current economic 
theories which call for mass public spending. Pro- 
fessor Clark told the bankers that the two basic fac- 
tors essential to economic welfare of any country 
are adequate capital plant and competent and ener- 
getic trained workers, both dependent upon savings 
and capital accumulations. “When these basic ele- 
ments are adequately attended to,” said Professor 
Clark “a high level of welfare is possible in any 
country. Without them, nothing else will insure 
the economic welfare of a nation. Today many peo- 
ple tell us that in order to increase economic wel- 
fare we must spend all we have. What would hap- 
pen if everyone did begin to spend all of his income 
for consumption goods? What if saving did stop 
in the United States for a decade or two? Our capi- 
tal plants would deteriorate, our railroads would 
run down, our manufacturing plants would wear 
out, and we would soon be back on a very much 
lower level of economic welfare. If this process 
were continued for a century or two we would be 
back almost to the level of a primitive self-contained 
agriculture. “There are some people in the United 
States who think that the whole problem of saving 
and spending will be solved when large incomes are 
abolished and only the small incomes remain, which 
presumably would be spent for consumption goods. 
There is one very great difficulty with this position. 
How would it provide for adequate plant expansion 
and for the building of the new industries that are 
required for economic growth and progress? Just 
for the sake of argument, let us push the case in the 
United States to the extreme. Let us assume that 
the income of the country is evenly divided among 
the approximately fifty million workers. If we as- 
sume an income of roughly $70,000,000,000, we have 
an average income of approximately $1,400. Let us 
further assume that you would need about 10 per 
cent of that for repair and replacement and upkeep 
of your total plant; and another 10 per cent for 
growth, expansion and development of entirely new 
industries and occupations. In other words, a per- 
son receiving a $1,400 income would have to save 
$280 each year. How many people in the United 
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States with $1,400 incomes are actually saving $280 
a year? 

‘Byen if there were equal incomes you would be 
faced with the gigantic problem of educating for 
thrift and saving. The person with the low income 
would have to save something or else this economy 
would go to pieces. You obviously do not change 
the matter a particle by assuming that you will set 
up some kind of state organization which will make 
saving compulsory. In any conceivable technical 
industrial economy, then, there must be a large 
amount of saving. 

“You will never get the proper amount of saving 
at the proper time without a far more intelligent 
and economically literate citizenship than any coun- 
try in the world has today. The most dangerous 
suggestion for the long term economic welfare of the 
country, that could be made is to stop the discus- 
sion and teaching of thrift. The topic must be dis- 
cussed until the average citizen understands the 
difficulties and complexities involved in obtaining 
the proper amount of saving and in seeing that it 
moves smoothly into new capital plants, new occu- 
pations and new industries.” 

Setting the Public Right 

Here is, indeed, the problem—that of wiping from 
the minds of the rank and file the impression that 
has been given them that thrift is somehow to be 
considered related to economic suicide, and of re- 
placing such foolish ideas with the truth that the 
absence of thrift must of necessity result in loss of 
economic welfare. It is a real task, and its accom- 
plishment would go a long way toward laying a 
solid basis for the greatly needed reshaping of pub- 
lic policy in this country—a particularly desirable 
consummation just now in view of the forthcoming 
general elections in which it would be a great bless- 
ing if the politicians could be made to receive a clear 
and intelligent mandate on precisely such questions. 
To make satisfactory headway, however, it will at 
the same time be necessary to dispose of the com- 
panion fallacy that American industry is in no posi- 
tion to make use of savings. If there is nothing for 
money to do but to prepare for a better life in the 
future, and to earn a return for him who saves it, 
no reason remains for saving. Of course, however, 
American industry is in no such anemic condition, 
a fact which can easily enough be demonstrated, 
which indeed needs no demonstration so far as the 
initiated are concerned, but which appears not to 
be fully understood and appreciated by the great 
rank and file whose ballots control the politicians 
who in turn control national policies. 

Those who apparently regard American industry 
as mature, static, and without prospect of further 
development adequate to employ savings and what 
now appears to be (but is not) surplus labor, are 
fond of pointing to laggardness in new investment 
during recent years. The dearth of security offer- 
ings for new capital purposes is often cited and con- 
trasted with the super-abundance of funds existing. 
Of the lack of new money capital issues of recent 
years there can be no doubt, but the exponents of 
the idea of a sated, if not decadent, American indus- 
try overlook a number of vital facts. They forget 
that the funds they would like to see industry put 
into plant are, for the most part, precisely the type 
of inflationary funds that were employed with 
reckless abandon for this same purpose during the 
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latter half of the 1920’s, and that the fact that they 
were so used was in very substantial measure re- 
sponsible for the difficulties which beset us in 1929 
and the years immediately following. What they 
complain of is not that industry is not absorbing 
the normal savings of a normally operating econ- 
omy, but that it is not eager to make extended use 
of the enormous volume of money government has 
brought into being quite arbitrarily in the course of 
its deliberate inflationary endeavors. 

They likewise either forget or ignore the circum- 
stances that the men who manage American enter- 
prises are no longer children in the nursery en- 
grossed in stories from Alice in Wonderland, but 
on the contrary are individuals of far more than 
average acumen and experience. Indeed, most of 
them have now accumulated a wealth of experience 
with conditions made highly artificial and uncer- 
tain by strange and wholly unsound public policies 
formulated by visionaries usually utterly without 
experience in this work-a-day world of ours and 
almost universally very much wanting in the ordi- 
nary garden variety of common sense. The business- 
man not bereft of his reason does not proceed with 
commitments extending over years of time, as new 
capital ventures in modern industry inevitably do, 
unless he can calculate with reasonable confidence 
what the future holds in store regarding both his 
own operations and the conditions under which he 
must conduct his affairs, and having made his cal- 
culations is able to reach the conclusion that his 
venture will prove profitable. It is precisely this 
pre-requisite that has been wanting for years past— 
in large part as a result of governmental policy and 
in further part by reason of world conditions—and 
it is this, not any decadence in American business 
or any “passing of the frontier,” that is responsible 
for the lack of vigorous expansion during the past 
half a dozen years or more. 

Industry Not Decadent 

It is of course obviously true that we no longer 
have untapped regions and resources awaiting ex- 
ploitation and that we no longer welcome or even 
permit the influx of large numbers of foreign peo- 
ples with whom to exploit our resources and for 
whom to develop them. We have also probably 
passed the period of rapid integration of industries 
to develop the advantages of mass production. 
Those tasks have in large part been completed. We 
may no longer with impunity proceed with abandon 
to build railroads long distances into virgin terri- 
tory and to organize enormous new enterprises con- 
fident that the mere tapping of unused resources 
and the rapidly expanding population would serve 
to save us in substantial part at least from the 
blunders and excesses of rapid and reckless indus- 
trial expansion. We must now look carefully be- 
fore we leap, calculate the chances with close atten- 
tion, and proceed not only with vision as did the 
so-called industrial pioneers but with much greater 
precision and circumspection; but proceed we may 
and will once suitable conditions have been permit- 
ted to come into existence. 

That the American executive has become indolent, 
drowsy, visionless, or wanting in ambition the rec- 
ord clearly refutes. The chemical industry now de- 
rives a very large proportion of its gross income 
from the sale of products not in existence in a com- 
mercial way when the depression developed in 
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1929, some of them never even heard of at that time. 
In the case of the largest producer, du Pont, some 
40 per cent of its net sales is said to be derived 
from such products. Another large producer, Mon- 
santo, made it known in its annual report recently 
published that 39 per cent of its domestic sales in 
1939 consisted of products the commercial manu- 
facture of which was begun after 1929. So it is with 
most of the others. The progress that has been 
made in recent years in the oil refining industry is 
well known to all who have taken the trouble to in- 
form themselves, as is the fact that the industry is 
steadily if not rapidly being converted from a sim- 
ple refining industry to one better described as a 
petroleum chemistry industry, manufacturing many 
products ranging from gasoline of a quality hereto- 
fore unknown through a wide variety of so-called 
fine chemicals to such things as textile fabrics, but- 
tons, and artificial rubber. The annual report of 
Phillips Petroleum Co. made public only yesterday 
rather modestly remarks that “the company’s man- 
ufacturing activities have advanced far beyond the 
stage where crude oil refineries and natural gaso- 
line plants are conducted as separate operations. 
Today, natural gasoline plant and refinery opera- 
tions have been combined and supplemented by new 
facilities in such a manner that new as well as es- 
tablished products are obtained from an increasing 
variety of raw materials. A considerable portion 
of the company’s 1939 capital expenditures was for 
equipment which furthers this more advanced man- 
ufacturing policy.” Mutatis mutandis, this state- 
ment may safely be taken to apply to virtually the 
entire industry. 

So it is also with most other industries. New 
steels, new alloys, new processes making possible 
new and better finished products for the public— 
this is the story told, and told truthfully, on all 
sides. In the foods industry, sometimes thought of 
as stable and more or less unchanging, General 
Foods Corporation told its stockholders yesterday 
that “by 1939, the average price of General Foods 
products had been reduced more than 35 per cent 
from 1929 price levels—although the price of all 
foods had declined only 25 per cent. And nearly 
every General Foods product has been improved. 
Furthermore, the company has introduced several 
new products. ... These, too, sell at moderate 
prices. New factories were built at Battle 
Creek, Kankakee, and Hoboken. Old ones were 
modernized. More efficient equipment and ma- 
chinery was purchased—or designed and con- 
structed in the corporation’s own engineering de- 
partment. . . . Since 1929 the corporation invested 
approximately $34,710,000 in plant construction and 
modernization. . . .” Here is certainly a record 
which does not suggest either senility or slumber, 
but it is one which in one degree or another has 
been matched by many other concerns during the 
past decade. The list could be extended almost in- 
definitely without substantially altering the general 
effect of the picture. The individual enterprises 


whose reports have been cited are only a few which 
happen to have made their appearance within the 
very recent past. Their story is largely the story of 
American industry on its technological side. It 
hardly suggests a fully developed, static industry 
with its achievements and its capital needs a thing 
of the past. 
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There is no need to labor the point. An industry 
which has learned, largely during the past decade, 
to make vanilla, hosiery, useful plastics and a num- 
ber of other products from trees, often from that 
part of trees formerly considered waste, improved 
naval stores from stumps, wood alcohol and even 
plastics from gas, rubber from crude oil, to say 
nothing of a host of greatly improved products from 
old sources, which has developed an air condition- 
ing industry, aeroplanes capable of attaining in- 
credible speeds and ranges with engines and fuels 
necessary for their operation, new alloys making 
possible improved products now considered more or 
less commonplace by the public, and which is now in 
possession of knowledge of materials and processes 
which render certain further and possibly even more 
revolutionary changes throughout practically all its 
branches—such an industry can scarcely be consid- 
ered by any intelligent man as “finished” and with- 
out need of new capital. The truth is simply that 
conditions have placed great pressure upon Ameri- 
can industry to improve its products and its proc- 
esses, but has at the same time virtually forbidden 
it to make full use of the potentialities thus created 
for the fuller satisfaction of human wants. Quanti- 
tatively, we are per capita behind, not ahead of, 
1929 in terms of the good things of life. When con- 
ditions once more are suitable, the task of enlarging 
production first in keeping with the growth of pop- 
ulation during the past decade and then beyond that 
level will easily absorb all genuine savings avail- 
able, and all available labor, too. 

What is needed is creation of suitable conditions, 
largely by abandonment of the very efforts that have 
been foolishly initiated often for the avowed pur- 
pose of inducing such advances, not the least among 
them being those that have sprung from the notion 
that private thrift is folly and that American indus- 
try is “finished.” Popular understanding of this 
simple truth would do more perhaps than any other 
one thing to hasten the approach of the day when 
we can really be “on our way” again. 


Federal Reserve Bank Statement 


HERE was no interruption, this week, in the 
rapid advance of idle banking resources of 

the United States. The official banking statistics 
reveal only a fresh reaching toward ever higher 
levels, and there is every prospect that the process 
will be resumed after the income tax payment 
period occasions the usual sharp advance of the 
Treasury balance with the 12 Federal Reserve 
banks and a corresponding reduction of member 
bank reserves. In the week to March 13 the mone- 
tary gold stocks of the United States advanced 
$62,000,000 to a record of $18,282,000,000. Member 
bank reserves were up and excess reserves over legal 
requirements increased $50,000,000 to a record at 
$5,780,000,000. A decline of money in circulation 
by $18,000,000 to $7,463,000,000 aided the increase 
of idle funds, but the principal factors were the 
gold receipts and the prompt Treasury reimburse- 
ment for the metal. The demand side of the credit 
picture remains unaltered, with the requirements 
for business and speculative purposes quite modest. 
The condition statement of the weekly reporting 
New York City member banks reflects an increase 
of $11,000,000 in business loans to $1,675,000,000. 
Loans by these banks to brokers and dealers on 
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security collateral increased $22,000,000 to $504,- 
000,000. 

The Treasury deposited $64,000,000 gold certifi- 
cates with the 12 Federal Reserve banks in the state- 
ment week, raising their holdings to $15,932,621,000. 
Other cash advanced, and total reserves of the 
regional institutions moved up $70,140,000 to $16,- 
304.519.000. Federal Reserve notes in actual cir- 
culation receded $7,533,000 to $4,881,754,000. Total 
deposit with the 12 banks advanced $85,610,000 to 
$13.719,.249,000, with the account variations consist- 
ing of an increase of member bank reserve deposits 
by $71,494,000 to $12,438,580,000; a decrease of the 
Treasury general account by $9,601,000 to $526,- 
$87,000; an increase of foreign bank deposits by 
$10.873.000 to $364,406,000, and an increase of other 
deposits by $12,844,000 to $389,876,000. The reserve 
ratio advanced to 87.7% from 87.6%. Open market 
operations remained suspended, the total holdings 
of United States Government securities again being 
reported at $2,477,270,000. Discounts by the re- 
gional banks were $12,000 higher at $2,989,000. In- 
dustrial advances were up $19,000 at $10,423,000, 
while commitments to make such advances dropped 
$46,000 to $9,080,000. 


Business Failures in February 


OMMERCIAL and industrial insolvencies in 
February showed the usual seasonal decline 
from January and, in addition, were substantially 
reduced from February, 1939. Also, the month’s 
failures were fewer in number than in any month 
since January, 1939, the most remote month with 
which they are comparable, because of the revised 
basis of compiling the figures, explained last 
month. However, figures for 1939 are available 
on both the present and the former bases, and fig- 
ures computed by the old method in that year were 
about 23% smaller than those arrived at by the 
new process. If it is possible to assume that Febru- 
ary’s figures were larger by the same percentage, 
then, on the old basis, the month’s failures would 
have been the smallest for February since 1937. 

Last month’s insolvencies numbered 1,042 and in- 
volved $13,472,000 current liabilities, which com- 
pares with 1,237 failures involving $15,279,000 lia- 
bilities in January, and with 1,202 insolvencies 
with $13,582,000 liabilities in February, 1939. 

The trend downward was not in evidence last 
month in all the commercial groups into which the 
figures are separated, but, on the other hand, was 
to be found in nearly all the geographical divisions 
of the country. In the business grouping, the 
sharpest reduction from a year ago was in the retail 
trade section, where failures dropped to 622 with 
$4,440,000 liabilities, from 770 with $5,626,000 lia- 
bilities in February, 1939. Less marked was the 
drop in manufacturing insolvencies, which num- 
bered 204 last month and involved $4,939,000 lia- 
bilities, while last year they totaled 234 and in- 
volved $5,258,000 liabilities. There was only a 
small reduction in wholesale failures to 102 from 
109 in February, 1939, while liabilities in the group 
rose to $1,863,000 from $1,394,000 last year. In the 
construction and commercial service divisions in- 
solvencies were substantially higher than last year ; 
construction failures numbered 66, involving 
$1,655,000, compared with 47 involving $973,000 
last year, while commercial service disasters rose to 
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48 with $575,000 liabilities from 42 with $531,000 
in February, 1939. 

In only one of the 12 Federal Reserve districts, 
the Minneapolis district, were there more failures 
last month than in either January last or Febru- 
ary, 1939. In the Chicago district there were the 
same number of failures as in February, 1939, and 
in the Dallas district the same number as in Janu- 
ary. With these exceptions, last month’s insolven- 
cies were smaller in each district than in either of 
the earlier periods. Failures in the New York dis- 
trict were particularly reduced, numbering only 380 
last month compared with 492 in January and 435 
in February, 1939. 


The New York Stock Market 


ILD selling pressure developed this week on 

the New York stock market, and almost all 
active issues closed yesterday somewhat under the 
levels prevalent a week earlier. There were few 
domestic matters that changed sufficiently to cause 
the market unsettlement, but foreign affairs pro- 
vided ample scope for almost any conclusion that 
any observer cared to draw. The “peace” concluded 
by Russia and Finland carried with it a diplomatic 
defeat for the Anglo-French Allies, especially in the 
Balkans, and the puzzle as to the conduct of the 
war on the Western Front deepened. Rumors 
promptly began to circulate that some method will 
be found for concluding peace between Germany 
and the “Allies, which unsettled the so-called “war 
babies.” Airplane manufacturing stocks eased 
after an early gain. Steel and copper issues showed 
losses, and the entire market soon drifted lower. 
Prices were rather well maintained in the first two 
sessions of the week, but the Russo-Finnish peace 
pact sent figures lower in all the succeeding ses- 
sions. The sharpest decline took place yesterday 
on a fairly substantial volume of business. Trad- 
ing on the New York Stock Exchange ranged be- 
tween the 500,000 and 1,000,000-share marks. 

The market pessimism that took hold on Wednes- 
day appeared to deepen as the week continued. 
There were numerous corporate earnings state- 
ments for 1939 which made cheerful reading, but 
such items were ignored. A part of the unsettle- 
ment could readily be attributed to still another 
New Deal proposal for stringent financial control. 
Senator Robert F. Wagner of New York introduced 
in the National Legislature on Thursday a bill for 
the regulation by the Securities and Exchange Com- 
mission of investment trusts, and close scanning of 
this proposal caused deep misgivings yesterday. 
The incident showed clearly that the tendency 
toward control by the New Dealers of every con- 
ceivable aspect of finance is unrelaxed, and the 
financial community is bitterly aware of the strang- 
ling effects of such controls. The tendency toward 
liquidation, yesterday, clearly was augmented by 
the proposal. 

In the listed bond market trends were diverse. 
Most attention centered on Finnish and Scandi- 
navian bonds, which recovered sensationally after 
the pact between Russia and Finland ended the 
fighting and restored the likelihood of continued 
peace on the Scandinavian peninsula. German 
issues showed some gains, but Canadian and Aus- 
tralian bonds were soft. Belgian and Italian securi- 
ties were improved as a consequence of the Euro- 
pean developments. Occasional buying spurts were 
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noted in Latin American securities. United States 
Treasury issues were firm, and similar conditions 
prevailed in best-rated corporate bonds. Specu- 
lative issues of the corporate section were quiet and 
irregular. Commodity markets were uneasy, with 
leading grains inclined to move lower on the Euro- 
pean incidents and the rumors that peace might be 
restored in Western Europe. Base metals were 
better maintained. Foreign exchange dealings re- 
flected pressure on “free” sterling, which plum- 
meted and carried with.it French franes and other 
satellite units. But most sterling transactions 
naturally are at the official British rates, which 
were rigid. Gold continued to pour into the United 
States. 

On the New York Stock Exchange 143 stocks 
touched new high levels for the year while 137 
stocks touched new low levels. On the New York 
Curb Exchange 114 stocks touched new high levels 
and 83 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 331,080 shares; on Monday, 587,680 
shares; on Tuesday, 884,240 shares; on Wednesday, 
626,090 shares; on Thursday, 662,080 shares, and 
on Friday, 882,130 shares. 

On the New York Curb Exchange the sales on 
Saturday were 88,655 shares; on Monday, 129,415 
shares; on Tuesday, 202,720 shares; on Wednesday, 
147,635 shares; on Thursday, 132,405 shares, and 
on Friday, 186,320 shares. 

Halting movements were the order of the stock 
market on Saturday of last week, with specialties 
the ruling favorite throughout the short session. 
Closing time found stocks steady and mixed on an 
increased volume of business over the previous 
Saturday. A repetition of Saturday’s market ob- 
tained on Monday. Foreign developments on Tues- 
day played a highly significant part in stimulating 
stock prices. With the possible success of Finnish- 
Russian peace negotiations in doubt, stocks early 
in the day moved forward to establish the best 
gains in a month. The market experienced its 
greatest strength at noon, when motors and steels 
accumulated gains of 2% points. Sluggishness 
overtook trading in the afternoon, and final prices 
were mixed. The cessation of hostilities between 
Finland and Russia worked further in bringing con- 
fusion and uncertainty into the market on Wednes- 
day. Stock movements were erratic and losses far 
outstripped gains on the day. High-priced shares 
held no appeal, while attention continued to be cen- 
tered in lower-grade securities. To Curtiss-Wright 
went the day’s leadership on the strength of 25,000 
shares. It closed, however, 4 of a point lower. 
Market activity on Thursday had to cope with the 
indecision of traders, induced in the main by the 
unsettled state of world affairs. Stocks continued 
to drift in a narrow and irregular manner, while 
specialty and aviation shares once again enjoyed 
major consideration. Closing time found prices 
fairly evenly divided, with gains having the edge 
over the losses. Yesterday stocks turned lower on 
a heavy volume of trading. Steel, rail, aviation and 
metal shares were especially hard hit. although the 
selling wave spread through the general list. 
Liquidation reached its peak at noon, when active 
stocks relinquished one to two points. Thereafter 
the tone became steadier, without benefit of any 
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appreciable recovery in values. Prices on the whole 
were lower at the close yesterday, when compared 
with final quotations on Friday one week ago. 

General Electric closed yesterday at 3814 against 
385g on Friday of last week; Consolidated Edison 
Co. of N. Y. at 30% against 31; Columbia Gas & 
Electric at 552 against 57; Public Service of N. J. 
at 4114 against 4134; International Harvester at 
5654 against 5614; Sears, Roebuck & Co. at 835% 
against 8472; Montgomery Ward & Co. at 531% 
against 5414; Woolworth at 4114 against 4014, and 
American Tel. & Tel. at 17214 against 17414. 

Western Union closed yesterday at 2214 against 
23%4 on Friday of last week; Allied Chemical & Dye 
at 178 against 17614; E. I. du Pont de Nemours at 
18314 against 18614; National Cash Register at 15 
against 1434; National Dairy Products at 16%4 
against 167%; National Biscuit at 2334 against 
2434; Texas Gulf Sulphur at 3314 against 3314; 
Loft, Inc., at 29 against 2914; Continental Can at 
4614 against 4614; Eastman Kodak at 15214 against 
153144; Standard Brands at 6% against 7; West- 
inghouse Elec. & Mfg. at 111 against 112; Canada 
Dry at 20144 against 207%; Schenley Distillers at 
1214 against 117%, and National Distillers at 24% 
against 2434. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 22% against 2314 on Friday 
of last week; B. F. Goodrich at 185% against 1934, 
and United States Rubber at 35 against 36. 

Railroad shares closed lower the present week. 
Pennsylvania RR. closed yesterday at 2134 against 
22% on Friday of last week; Atchison Topeka & 
Santa Fe at 22% against 23144; New York Central 
at 1544 against 1614; Union Pacific at 94 against 
94144 bid; Southern Pacific at 12 against 12%; 
Southern Railway at 1514 against 1652, and North- 
ern Pacific at 75% against 814. 

Wide recessions marked the course of steel shares 
this week. United States Steel closed yesterday 
at 5544 against 5814 on Friday of last week; Cru- 
cible Steel at 3514 against 39; Bethlehem Steel at 
7344 against 7734, and Youngstown Sheet & Tube 
at 383¢ against 41. 

In the motor group, Auburn Auto closed yester- 
day at 1% against 1% on Friday of last week; 
General Motors at 53144 against 5314; Chrysler at 
854, against 8514; Packard at 334 against 314, and 
Hupp Motors at 34 against 34. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 435g against 4314 on Friday of last 
week; Shell Union Oil at 10% against 11, and At- 
lantic Refining at 225, against 2234. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 277, against 29% on Friday of 
last week; American Smelting & Refining at 4834 
against 50, and Phelps Dodge at 3614 against 381. 

In the aviation group, Curtiss-Wright closed 
yesterday at 104 against 1114 on Friday of last 
week ; Boeing Airplane at 215g against 2314, and 
Douglas Aircraft at 80 against 8514. 

Trade and industrial reports were inconclusive 
this week. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 64.7% of capacity against 64.6% last 
week, 68.8% a month ago, and 55.7% at this time 
last year. Production of electric power for the 
week to March 9 was reported by Edison Electric 
Institute at 2,463,999,000 kwh., against 2,479,- 
036,000 kwh. in the preceding week, and 2,237,- 
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§35,000 kwh. in the corresponding week of 1939. 
Car loadings of revenue freight for the week to 
March 9 totaled 620,997 cars, according to the Asso- 
ciation of American Railroads. This was a decrease 
of 13,413 cars from the previous week, but a gain 
of 32,571 cars over the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 1011,c. against 1027%c. the close on 
Friday of last week. May corn closed yesterday at 
56c. against 565¢c. the close on Friday of last week. 
May oats at Chicago closed yesterday at 405c. 
against 42c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.90c. against 11.08c. the close on 
Friday of last week. The spot price for rubber 
yesterday closed at 18.31c. against 18.83c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. In London the price for bar silver closed 
yesterday at 20 15/16 pence per ounce against 
21 5/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.7114 against 
$3.91 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.10%c. 
against 2.2134c. the close on Friday of last week. 


European Stock Markets 


8 gaprscoentany were listless this week on stock ex- 

changes in the principal European financial 
centers, and prices moved irregularly lower. There 
was little to cheer the London and Paris markets, 
which drifted lower, especially after the Russo-Fin- 
nish war ended with what amounts to an imposed 
peace. Trading in London was overshadowed, early 
in the week, by the opening of books on the £300,- 
000,000 war loan. All indications were that the 
flotation rapidly was taken up by investors, but 
some selling of gilt-edged stocks took place with a 
view to paying for the new securities. When the 
loan was out of the way the market was faced by the 
unsettling news of the Finnish settlement, and all 
departments were soft during the later sessions of 
the week. Little business was done on the Paris 
Bourse, and levels drifted slightly lower. Revalua- 
tion of the gold stocks caused some uneasiness in 
France, especially when it appeared that 30,000,- 
000,000 francs of gold had been transferred to the 
French stabilization fund. The Amsterdam market 
slowly sagged, save for shipping and airplane 
stocks. On the Berlin Boerse the tone was easy 
and little trading developed, despite the German 
claims of a diplomatic victory in the Russo-Finnish 
settlement. 


Finland Yields 


INLAND capitulated on Wednesday to harsh 
Russian terms which “settled” the undeclared 

war waged since last Nov. 30 by the Red Army 
against the small country, and European affairs in 
general thereby entered a new phase. Honest in 
their war pronouncements, as they always have been 
in the observance of their pledges, the Finns made 
no attempt to hide or soften the onerous effects of 
the peace settlement. The imposed terms of the 
Russian Soviet Government strip Finland of the 
Karelian isthmus, with its Mannerheim defense 
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lines, and make of Lake Ladoga a purely Russian 
area. The Gibraltar-like base of Hangoe, in Western 
Finland, is leased to Russia for 30 years, and the 
Finns did not bother to describe this as other than 
a “cession” of territory. In the “waist” of Finland 
the Russians gain some territory and rights of trans- 
portation, while far to the north, in the Petsamo 
region, small portions of a peninsula also are turned 
over to the invaders. That the peace was dictated 
by the Kremlin was made evident, early in the week, 
when it appeared that four Finnish Government 
negotiators had appeared in the Russian capital, to 
sue for peace. The terms meted out by the Soviet 
regime are reported to be more severe than the de- 
mands which the Finns resisted with all their 
strength last November. But the small country ap- 
parently despaired of effective aid from others, and 
found its strength ebbing at an alarming rate, mak- 
ing a settlement imperative. “All that can be said 
against us,” Foreign Minister Vaino Tanner mourn- 
fully declared on Wednesday, “is that as a nation 
we are too small.” 

Small the Finnish people well may be in numbers, 
as compared to the giant Russian forces which over- 
whelmed them. But the great soul of this people 
will assuredly go marching on, and there are already 
indications that the Scandinavian countries will 
join the Finns in a formal military alliance guaran- 
teeing them against any further change of frontiers. 
The valiant defense made by the 4,000,000 Finns 
against an enemy almost 50 times as numerous must 
go down in legend and story. Unfortunately, the 
story will have to tell that right does not always 
prevail, and that large nations committed to the de- 
fense of small and peaceful democracies failed to 
extend sufficient aid. The history of Europe well 
may be altered by the defeat of Finland, for the 
bearing of this struggle upon the larger conflict be- 
ing waged between Germany and the Anglo-French 
Allies is obvious. Britain and France made last- 
minute attempts to salvage their moral positions, 
through public statements that extensive military 
aid would be forthcoming if the Finns made public 
appeals for aid. These proffers clearly were pre- 
dicated, however, on Allied passage of Norwegian 
and Swedish territory, and it appears that the 
Allied gestures were either face-saving in entirety, 
or else designed to drag the Scandinavian countries 
into the war against the German Nazi Reich. Mos- 
cow naturally regarded the outcome of the war as 
a great victory, while the German press insisted 
that the settlement represents a serious Allied de- 
feat. That the cause of Britain and France will 
suffer, especially in the Balkans, is bitterly obvious, 
and this was admitted even in London and Paris. 

It was already apparent, over the last week-end, 
that terms for settlement of the Russo-Finnish war 
were under consideration, and events thereafter 
came thick and fast. Sweden was said for a few days 
to be the intermediary, but some Finnish officials 
appeared in Berlin at the end of last week. The 
essence of the matter became known on Monday, 
when Moscow dispatches divulged that the Finnish 
Premier, Risto Ryti, had journeyed by airplane to 
Moscow, via Stockholm, to discuss peace terms. 
Three associates of Premier Ryti made this gloomy 
trip in his company, and after suitable discussions 
with Russian authorities the signature of a treaty 
was announced in Moscow on Wednesday. The Ber- 
lin radio announced the news at the same time, and 
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Finnish authorities provided reluctant confirma- 
tion late in the day. Fighting ceased on all fronts 
in the Russo-Fannish war at noon, Moscow time, 
Wednesday, or 11 a. m., Helsinki time. The grim 
struggle continued to the last minute, and Russian 
commanders claimed the complete investment of 
the strategically important city of Viborg, just 
before the armistice. Official Finnish statements 
were silent as to that event, but the city is ceded 
to Russia in the peace settlement, and the final 
positions of the respective armies is a matter of 
technical rather than general importance. 

Terms of the settlement, as revealed in Moscow, in- 
dicate that Finland is to give up the entire Karelian 
isthmus with its extensive Mannerheim fortifica- 
tions, while the new frontier will place all of Lake 
Ladoga within Russian territory. Hangoe, the naval 
base on the northern shore of the Gulf of Finland, is 
to be leased to Russia for 30 years. A small part of 
Finland north of Lake Ladoga is to be turned over 
to Soviet Russia, and a railway line is to be con- 
structed which will provide direct transportation 
between Russia and Sweden. Far to the north the 
“fisherman’s peninsula” of Rybachi and Srendi will 
be turned over in entirety to Russia. Some small 
islands at the eastern end of the Gulf of Finland 
also will be ceded to Russia. The Soviet Govern- 
ment is to pay 8,000,000 Finnish marks annually 
for the lease of Hangoe. General trade treaty nego- 
tiations are to follow. It was stipulated in the 
agreement that the Finnish Parliament must ratify 
the terms within three days, and suitable arrange- 
ments were made for the withdrawal of troops to 
the new frontiers. Foreign Minister Vaino Tanner 
made the full terms known to the Finnish people 
in a mid-week radio address, and he indicated that 
this “unhappy peace” had been made without con- 
sultation with the army but in full knowledge of 
the position at the front. He remarked that grave 
problems now face the Finns, such as the evacuation 
of 450,000 residents of the Karelian isthmus and 
Lake Ladoga areas, and the withdrawal of Finnish 
troops by the time limit of April 10. The new bor- 
ders will be fortified and were reported to be 
readily defensible. In making his report to his 
countrymen, Mr. Tanner stated that the Finnish 
defense had collapsed because of the “unwillingness 
or inability” of Sweden and Norway, and behind 
them the Anglo-French Allies, to send troops or 
allow troops to traverse their territories. Thanks 
were expressed by the Foreign Minister for Amer- 
ican monetary assistance. 

Some important military aspects of the Finnish 
defeat were disclosed, with the termination of the 
conflict. Observers who happened to be in Stock- 
holm indicated, Wednesday, that the Russians had 
penetrated the third and ultimate defenses of the 
Mannerheim line, near Viborg, before the Finns 
sued for a settlement. Fire from the deeply buried 
forts became inaccurate, it was indicated, when 
heavy Russian artillery shells blasted the ground 
near these emplacements. Finnish military re- 
serves were quite inadequate for a foe with the vast 
population of Russia to draw upon, and it appears 
also that Finnish war supplies were running low. 
Casualties of the conflict were revealed for the first 
time, Wednesday, by the Finnish Marshal, Carl Gus- 
tav Mannerheim, who declared in a proclamation 
to his troops that 15,000 Finns died in the struggle, 
while many others were wounded and unable to con- 
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tinue. The Russian dead were placed by Field Mar- 
shal Mannerheim at 200,000. The proclamation 
emphasized, as did Foreign Minister Tanner’s ad- 
dress, that Finland stood alone after more than 100 
days of warfare. The help in arms and equipment 
supplied by Scandinavia and the Anglo-French Al- 
lies was acknowledged, but man-power was lacking, 
General Mannerheim said. 

Moscow reports of the peace settlement endeav- 
ored to preserve the Russian fiction that the con- 
flict resulted from Finnish aggressiveness, alleged 
to have been displayed in the construction of forti- 
fications near Leningrad. But the Soviet regime 
also tried to depict the outcome as a “checkmate 
to an imperialist war” and as a “triumph of peace.” 
The controlled German press saw in the develop- 
ment a defeat of Allied aims, but no information 
was given of the part, if any, which the Nazi lead- 
ers played in arranging the peace settlement. The 
Italian press took a cautious view of the matter 
and expressed some concern regarding the effect of 
the peace settlement upon various Balkan countries 
in which Italy has a direct interest. In Great 
Britain and France the problem of aid to Finland 
and the termination of the Russo-Finnish conflict 
caused much debate and concern. London dis- 
patches stated, late last week, that offers of mili- 
tary aid to Finland had been reiterated, and this 
was confirmed on Monday by Prime Minister 
Neville Chamberlain, who stated before the House 
of Commons that a public appeal by Finland would 
bring immediate assistance. Asked if Great Britain 
was preparing to make war against Russia, Mr. 
Chamberlain replied that the need for such a de- 
cision had not yet been reached. In Paris, Premier 
Edouard Daladier informed the Chamber of Depu- 
ties, Tuesday, that 50,000 Allied troops were stand- 
ing by at embarkation points since Feb. 26, await- 
ing an appeal by Finland for aid. Only the oppo- 
sition of Sweden and Norway to passage of such 
forces stood in the way of their dispatch, he indi- 
cated. 

The general diplomatic aspects of the Russo-Fin- 
nish war were made exceptionally clear, on Wednes- 
day, in a London dispatch to the New York “Times.” 
Although a peace treaty in any part of Europe 
usually is a matter for rejoicing in London, this is 
not the case on the present occasion, the report 
indicated. The influence of Germany and Russia 
will increase, as a consequence of the settlement, 
especially in Scandinavia, and also in the Balkans, 
and the prestige of the Anglo-French Allies neces- 
sarily will suffer, it was suggested. The disclosure 
was made, incidentally, that the peace terms sug- 
gested and finally imposed by Russia had been im- 
parted originally to London for submission to Hel- 
sinki. But the British Government, it appears, re- 
fused to transmit the terms on the ground that they 
were “outrageous” and “of such a nature as to leave 
Finland defenseless.” Increasing cooperation be- 
tween Russia and Germany was held possible, owing 
to the frankly anti-Soviet policy pursued in recent 
months at London and Paris. “Already in London 
legations one hears comment that Finland, cham- 
pioned by the Allies, went down just the same as 
Czechoslovakia, Poland and Austria,” the dispatch 
continued. “It is admitted, even in official quar- 
ters, that the defeat of Finland will result in less 
Allied prestige in the Balkans.” If the Finns had 
called publicly on the Allies for help, according to 
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this report, some 50,000 men would have been con- 
voyed to the Norwegian port of Narvik, where a rail 
line runs to Finland. “It is almost certain,” the 
report added, “that Germany would have moved 
north to meet them, for Germany let it be known 
she could not allow the Allies to land an organized 
force in Scandinavia, where they could threaten 
Germany’s main source of iron ore and even estab- 
lish bases from which to attack the Reich. This 
was the decisive factor the Finns had to take into 
account.” 

The Finns were said in this report to have 
weighed carefully the possibility of Allied aid reach- 
ing them in time over the single rail line from the 
Norwegian port of Narvik, but a German landing 
in Sweden and Norway was one of the possible re- 
sults, and partly for this reason a negative decision 
is said to have been reached. Attempts were made 
to convince the Swedes that the Germans would not 
use counter measures of the military variety, but 
the Swedish authorities remained skeptical. The 
unpleasant possibility was noted in Stockholm that 
the Germans might use their vast airplane bombing 
force to paralyze the Allied landing force and the 
Swedish resistance, and this possibility of turning 
Scandinavia into a main battlefield of the Allied- 
terman war proved important in the decisions of 
the Northern countries. For all these reasons, the 
Allied forces were prevented from attempting to 
execute the plan said to have been put forward by 
the British Chief of Staff, Sir Edmund Ironside, 
for an attack upon Germany from the north. “There 
can be no question of the sincerity of the Allied 
admiration for the Finnish cause or their desire to 
help Finland,” the dispatch remarked, “but the 
main reasons for planning that adventure were: 
first, to keep Russia at war so that she could not 
help Germany; second, to lay Germany’s northern 
flank open to attack; third, to cut off Germany’s 
iron ore supplies; fourth, to prevent Germany from 
vetting a chance, as she now has a chance, to secure 
air and naval bases in northern Norway.” 


“Nothing to Report” 


D  agewrtso keen anxiety prevails throughout 
Western Europe regarding a possible major 
development in the war between the Anglo-French 
Allies and the German Reich, the official com- 
muniques this week were even more colorless than 
usual. The phrase “nothing to report” was re- 
peated with monotonous regularity. March is the 
month in which Chancellor Adolf Hitler made some 
of his boldest moves in the past, and the apprehen- 
sions of Europe centered largely on that circum- 
stance. It has long been regarded as fairly certain, 
moreover, that the coming of spring would witness 
broad activities. Another week now has gone by, 
however, without military moves of any conse- 
qeunce on the Western Front, and some military 
experts are beginning to question whether there 
will be noteworthy developments this spring. The 
argument is advanced in such circles that forces 
are too evenly balanced for an attempt to storm 
the Maginot or Limes lines. Sea and aerial warfare 
is much more likely to become intensified, accord- 
ing to such views. But it can also be contended 
that the present lull may precede the storm. A few 
scouting expeditions were noted on the Western 
Front during the week, and aerial activity over the 
lines was increased as the weather improved. The 
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Germans sent their airplanes on occasional expe- 
ditions toward Great Britain’s coast, and the Royal 
Air Force dispatched a few airplanes over Ger- 
many. A few ships were sunk at sea by submarine 
torpedoes and mines. London reported on Tues- 
day that an airplane “probably” had sunk a Ger- 
man submarine. 

Repercussions of the “peace” in Finland and at- 
tempts to assay the new situation in Europe far 
overshadowed the actual course of the great Euro- 
pean war. Intense dissatisfaction with the con- 
duct of the war, and especially of the Finnish inci- 
dent, was expressed both in London and Paris. 
Both in the House of Commons and in the Paris 
Parliament stern criticisms were voiced of the 
British and French procedure, after Finland found 
it necessary to sue for peace. Former War Secre- 
tary Leslie Hore-Belisha was the most outspoken 
opponent of the Government in London, but the 
World War Prime Minister, David Lloyd George, 
was equally critical. “It is the old trouble—too 
late,” said Mr. Lloyd George. “Too late with 
Czechoslovakia, too late with Poland, and certainly 
too late with Finland. It is always too late or too 
little, or both, and that is the road to disaster.” 
In France the criticism of the regime headed by 
Edouard Daladier reached such a pitch that a secret 
session was found necessary for the debate as to 
the conduct of the war. These reactions to the 
Russo-Finnish developments are in themselves a 
cause for concern, for they may conceivably impel 
the Allied Governments into rash adventures. On 
the German side only the usual comments were 
made regarding the war with the Allies. Chancel- 
lor Hitler delivered a speech in Berlin, last Sunday, 
which had little significance. Great Britain called 
more men to the colors late last week, and on Mon- 
day the rationing of meat was started in the United 
Kingdom. 

Neutral Europe 

UCH study was given this week to the varying 
positions of the neutral nations of Europe, 

and the conclusion seems justified in every case that 
the intention to continue the status of aloofness 
from the war has been bolstered by recent develop- 
ments. From the Scandinavian nations in the 
north to Turkey and Italy in the south, the result 
of the Russo-Finnish war echoed and reechoed. The 
fact is inescapable, of course, that the end of the 
Russian aggression against little Finland has 
placed the Kremlin in a position to exert increased 
pressure upon Balkan countries. But the balancing 
influence of the German Reich in Southeastern 
Europe remains highly important, and possibly 
will be the dominant factor, now that Anglo- 
French prestige is dropping to a new low in such 
regions. Already there are indications of accession 
to German wishes and demands in Rumania, and 
in view of the oil supplies available in that country 
the development may well be important for the 
great European war. The real nature of the under- 
standing between Berlin and Moscow is a matter 
of primary importance, now that Russia is able to 
turn again to the Balkans. The actual course of 
events suggests, more pointedly than ever, that the 
Reich gained a free hand in the Balkans in return 
for the Russian “privilege” to act without restraint 
from Berlin in the Baltic area. Italy is at present 
the great question mark in European affairs, for 
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Premier Mussolini cannot be dragooned by either 
warring side. 

For the time being all signs point to continued 
diplomatic neutrality by Rome, and to quite reason- 
able and understandable efforts by the Italians to 
gain whatever advantage they can from the strange 
struggle between Germany and the Allies. The An- 
glo-Italian difficulty over shipments of German coal 
in Italian bottoms ended almost as quickly as it 
began. After brief negotiations the dozen or more 
of Italian ships taken to the British control station 
at the Downs were released last Saturday, in ex- 
change for an Italian undertaking to send no more 
ships for coal. British hopes that Italy would pur- 
chase coal in England and supply munitions in ex- 
change were reflected, Monday, in comments by 
Prime Minister Neville Chamberlain before the 
House of Commons. The way has been opened, Mr. 
Chamberlain stated, for resumption of trade nego- 
tiations by which coal and other raw materials 
might be bartered for Italian airplane engines, 
motor lorries and other products. The momen- 
tary impression of a British diplomatic gain 
was heightened by reports of a journey to Rome 
by the German Foreign Minister, Joachim von 
Ribbentrop, who seemed to make no _ progress 
whatever last Sunday and Monday in talks with 
Premier Mussolini and Pope Pius. When Herr 
von Ribbentrop departed, the Italian press indi- 
cated disdain for the German Minister. But an 
agreement nevertheless was signed on Wednesday 
for overland supplies of German coal in amounts 
adequate for Italian needs, which suggests that 
Premier Mussolini does not anticipate intensifica- 
tion of the war to a degree that would interfere with 
the vital coal requirements of his country. The 
Italian desire to remain neutral was illustrated, 
Wednesday, when the Chamber of Fasces and Cor- 
porations cheered long and loudly an announcement 
that the French, Swiss, German and Yugoslav fron- 
tiers all have been fortified with strong defenses. 

The real purpose of the visit paid to Rome by 
Foreign Minister von Ribbentrop has not yet been 
disclosed, and is generally believed to relate to 
some sort of peace movement. That the European 
neutrals in general would welcome peace is hardly 
to be denied, but it also is evident that their influ- 
ence in this respect is nil. The Scandinavian coun- 
tries made tentative moves toward a general pact 
which would guarantee the new borders of Finland, 
end success in their endeavor is quite probable, 
since the Russians now have attained their ends. 
Some of the Balkan countries displayed this week 
a natural inclination to observe Russo-German 
wishes. Highly important, in this connection, are 
intimations from Berlin, Thursday, that a pledge 
has been given the Reich by Russia to avoid diffi- 
culties with Rumania, so that the Balkan country 
might remain at peace and supply the Reich with 
oil and other requirements. The Turkish Govern- 
ment also appears to be viewing the problem in a 
new light, and a contest over the supplies available 
from that area looms, notwithstanding the enor- 
mous “loans” made to Turkey by the British Gov- 
ernment. With both Russia and Germany now in 
a position to move militarily in Southeastern 
Europe, the prospect of an Allied expedition 
against the Balkan “back door” of Germany seems 
remote, and the whole question of war and peace 
possibly is destined for revision. 
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American Foreign Policy 

UMNER WELLES, the special emissary sent by 
S President Roosevelt to Europe on a “fact- 
finding” expedition, virtually completed his task 
this week, and the rapid changes in the European 
scene make of his mission a virtual farce, if nothing 
more was intended than was announced by the 
President at the start of the journey. The facts 
of the European situation have altered to a remark- 
able degree this week, and the results are perhaps 
better appreciated on this side of the Atlantic than 
in Europe itself. The Russo-Finnish affair furn- 
ishes the poor comfort for the United States of hav- 
ing overshadowed the mission of Under-Secretary 
of State Sumner Welles to a degree that relegates 
the United States entirely to the background. This 
may be a blessing in disguise, for the exertion of 
American influence in Europe is dangerous to our 
peace. Mr. Welles conferred late last week in Paris 
with Premier Edouard Daladier and other French 
leaders. Paris reports of last Saturday stated that 
he had submitted a memorandum calling for modi- 
fications of trade barriers in any peace settlement, 
and it may be remarked that this was the first indi- 
cation that the mission might serve a useful pur- 
pose. The Under-Secretary conferred last Monday 
with Prime Minister Neville Chamberlain and For- 
eign Secretary Lord Halifax, but the views ex- 
pressed by these British leaders were not divulged. 
After further talks in London, Mr. Welles retraced 
his steps to Paris, Thursday, and he is to pay 
another visit to Rome before the welcome news can 
be announced of his embarkation on a return trip 
to the United States. All of his discussions have 
been confidential. 

The Foreign policy pursued by the Administra- 
tion at Washington has not been clarified by other 
developments. When the Russo-Finnish peace talks 
were in progress in Moscow, Ambassador Laurence 
A. Steinhardt conferred at length with Russian 
officials, but there is no reason to assume that these 
conversations were more than “informative.” Presi- 
dent Roosevelt issued on Wednesday a statement to 
the general effect that Finland has won the “moral 
right” to everlasting peace and independence, and 
no one could take the least exception to this inef- 
fectual comment. More to the point were indica- 
tions, late last week, that the “loan” authorities in 
Washington would extend credits of $20,000,000 to 
Finland, $10,000,000 to Norway, $15,000,000 to 
Sweden, $1,000,000 to Iceland, $10,000,000 to Den- 
mark, and $20,000,000 to China, thus exhausting 
the greater part of the $100,000,000 additional lend- 
ing capacity recently voted by Congress for the Ex- 
port-Import Bank of Washington. This is “for- 
eign boondoggling” with a vengeance, and the 
effect remains to be determined. The odd ends of 
the dubious foreign policy being pursued by Mr. 
Roosevelt were further indicated by a Washington 
debate as to the types of combat airplanes which 
American manufacturers are to be permitted to 
supply to the Allies, and by continuation of the 
“moral embargo” on shipments of American war 
supplies to Russia. A British decision was made 


known yesterday to halt all imports of American 
canned and bottled fruits, in order to conserve ex- 
change resources for the purchase of essential war 
materials, and it is to be hoped that this action will 
arouse no undue protests in the United States. 
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Brazilian Debts 


LMOST exactly one year after the Brazilian 
Government promised to resume payments on 
the external debts of that country, announcement 
was made in Rio de Janeiro, March 8, of a four-year 
“settlement” which modifies sharply the payment 
scale of the original Aranha plan. The precise 
manner in which this adjustment was made is some- 
what uncertain, but dispatches from the Brazilian 
capital indicated that Ambassador Jefferson Caf- 
fery conducted the negotiations for the United 
States. All external indebtedness of Brazil is in- 
cluded in the proposal, but no definite information 
is available as to negotiators in behalf of British, 
French and other bondholders. President Getulio 
Vargas, whose order of Nov. 10, 1937, halted all 
payments of the Aranha plan and placed Brazil for 
more than two years in the category of those with 
no regard for their own pledges, signed the decree 
on March 8 calling for the small payments now 
indicated. In the sense that even small payments 
are better than none at all, the proposal may be 
considered meritorious. There is, however, little 
else to be said in favor of the Brazilian plan, which 
provides for exeeedingly modest debt payments over 
a four-year period, at a time when the economic 
prospects of the country are improving daily and 
the real capacity for payment seems destined to rise 
far above the indicated scale. 

In effect, the plan renews the Aranha plan of 
1934, while prescribing transfers at approximately 
half the rates established for the final year of that 
debt-payment scheme. It will be recalled that the 
external debts of the Brazilian Federal, State and 
municipal governments were arranged in eight 
grades under the Aranha arrangements, and this 
system is carried over into the newest proposal. 
Holders of bonds in the first three grades are to 
receive 50% of the interest provided for in the 
Aranha settlement, while amortization payments 
will be modified even more. Grades 4 to 7, inclu- 
sive, will be paid 40% of the interest specified in 
the final Aranha year during the first year of the 
new plan, and this proportion will rise gradually 
to 50% in the last year of the new plan. Grade 8 
received no payments whatever under the Aranha 
scheme, and is treated with similar disdain in the 
new proposal. Aggregate debt service on the entire’ 
$1,000,000,000 or so of Brazilian external obliga- 
tions will range, it is estimated, from about $16,- 
000,000 in the first year to about $18,000,000 in the 
last year of the four-year arrangement. Dollar 
bonds account for $357,000,000 of the debt, or 
slightly more than one-third, and it is reported that 
holders of the dollar bonds also will receive slightly 
more than one-third of the debt service, although 
the contractual rates on dollar loans are much 
higher than those of sterling, franc and other issues. 

Since the debt settlement was effected through 
Ambassador Jefferson Caffery, some concern seems 
justified as to possible commitments by the United 
States Government in connection with this scheme. 
It was announced in Washington, one year ago, 
that a $50,000,000 gold loan was contemplated to 
Brazil, and various other aids to that country also 
were mentioned in an exchange of letters, the Bra- 
zilians promising resumption of debt payments, 
among other things. There is no intimation in the 
latest public statements of any governmental fav- 
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ors to Brazil, and if any subsidiary understanding 
was reached that fact remains to be established. 
The Brazilian Finance Minister, Arthur de Souza 
Costa, is reported in Rio dispatches to have said 
that after long negotiations a formula “acceptable” 
to all creditors has been found. “As a result of the 
resumption of foreign debt service,” Mr. de Souza 
Costa added, “the Government hopes there will be 
improvement in the economic relations with coun- 
tries benefiting by the plan, and that an increas- 
ingly favorable atmosphere will develop for the ap- 
plication of foreign capital to mutual advantage.” 
Foreign Minister Oswaldo Aranha, in a statement 
of his own, gave Mr. Caffery credit for the part he 
played in the negotiations. But Mr. Caffery de- 
clined to discuss the negotiations and contented 
himself with the statement that “resumption of pay- 
ment demonstrates a step in the right direction by 
ihe Brazilian Government.” 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 





Rate tn 
Pffect 
Marl5 


Pre- 
vlous 
Rate 


Rate in 
Effect 
Marl5 


Date 
Effective 


Aug. 29 1939 
Aug. 29 1935 
Nov. 28 1935 
May 18 1936 
Apr. 7 1936 
Jan. 14 1937 
July 15 1939 
May 28 1935 
Sept. 22 1939 
Dec. 17 1937 
Aug. 11 1937 
May 5 1938 
May 15 19232 
Mar. 29 1939 
Dec. 15 1939 
Nov. 26 1936 
Feb. 1 1935 


Date Country 


Effective 


Mar. 1 1936 
Jan. 51940 
Aug 15 1935 
Mar. 11 1935 
Dec. 16 1936 
July 18 1933 


Jan. 1 1936 
Jan. 2 1937 
Oct. 10 1939 
June 30 1932 
Oct. 26 1939 
Oct. 1 1935 
Dec. 3 1934 
Jan. 41939 
Sept. 22 1932 
amen Jan. 41937 


* Not officially confirmed. 


Country 





Holland ... 


Argentina. - 
Hungary...| 4 


Belgium .- . - 
Bulgaria -.- 
Canada. ..- 


Colombia - . 
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Lithuania. 
Morocco. . - 
Norway ..- 
Poland . ..- 
Portugal. .- 
Rumania -- 
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Switzerland 
Yugoslavia. 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 1 1-32%, as against 1 1-32% 

on Friday of last week and 1 1-32@1 1-16% for three 
months’ bills, as against 1 1-32@1-16% on Friday 
of last week. Money on call at London on Friday was 


1%. 
Bank of England Statement 


HE statement of the Bank for the week ended 
March 13 shows a further small expansion of 
£604,000 in note circulation, raising the outstanding 
to £534,900,000 in comparison with £477,248,387 a 
year ago. There was a decrease in circulation in the 
corresponding week last year, but Easter this year 
falls on March 24 and did not occur until April 9 
last year. The Bank increased its nominal holdings 
of gold in the latest week by £40,945 and as the re- 
duction in reserves amounted to £563,000. The 
shift in deposits from public to private accounts re- 
vealed in the statement of March 6 was reversed in 
the latest week; the reduction in public deposits in 
the earlier week was associated with payments made 
for requisitioned dollar securities, while the movement 
of funds into public accounts in the latter period was 
evidently attributable to the £300,000,000 war loan 
flotation, on which subscribers were required to pay 
10% on application, the balance not being due until 
April 15. The increase in public deposits in the week 
ended March 13 amounted to £12,431,000 and the 
decrease in other accounts was in the net amount of 
£12,629,477. Other deposits consist of bankers ac_ 
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counts, which fell off £14,863,025, and other ac- 
counts, which rose £2,233,548. Government securi- 
ties decreased £900,000 while other securities in- 
creased £1,284,130. Of the latter amount, £181,764 
represented an addition to discounts and advanceg 
and £1,102,366 to securities. The reserve propor- 
tion dropped slightly to 24.2% from 24.5% a week 
earlier. No change was made in the 2% Bank rate. 
Below we show a comparison of the different items 
for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Mar. 17, 
1937 


Mar. 18, 
1936 


Mar. 16, 
1938 


Mar. 15, 
1939 


Mar. 13, 
1940 





£ £ £ £ £ 

534,900 ,000/477 ,248 ,387|479,475,746| 463,815,261 /404 368,038 
Public deposits 34,929,000} 10,525,030] 11,109,347) 22,846,052] 16,891,421 
Other deposits 156,684,173) 142,019,769) 154,713,154|131,225,897|128,051,747 

Bankers’ accounts. |114,035,495| 106,470,458) 119,046,337 90,848,611 
42,648,678] 35,549,311] 35,666,817 37,203,136 
97,531,164/112,206,164 80,159,996 
23,411,038| 24,104,505 26.068 ,832 
’ ° ° J 3.640,045 8.606 ,022 
23,768,429 20,464,460/ 22,933,082) 17,462,810 
46,445,000 47,773,056) 50,801,008) 56.996,995 
Coin and bullion....| 1,344,505/227,084,668|327,248,802/314,616,869/201 365,033 
Proportion of reserve 


to liabilities 24.2% 32.6% 28.8% 32.90% 39.32% 
Bank rate 2% 2% 2% 
Gold val. per fine oz_' 168s. 


Circulation 


Other accounts. .. 
Govt. securities 
Other securities 


94,854,300 
26,697,629 
3,764,547 
Securities 
Reserve notes & coin 

















2% To 0 2% 
148s. 51¢d.'84s. 1146d.'84s. 1144d./84s. 11d. 





Bank of France Statement 


HE effect of the decrees of Feb. 29 is reflected in 
the statement of the Bank of France for the 
week ended March 7. The principal result recorded 
was a net reduction of 12,662,422,642 francs in the 
Bank’s bullion holdings. Pursuant to the decrees, 
the Bank’s gold was revalued at 23.34 milligram 
gold, 0.9 fine per franc, compared with 27.5 milligrams 
previously and since Nov. 13, 1938. On the basis 
of the 97,275,013,697 frances gold holdings reported 
in the statement of the Bank as of Feb. 29, the last 
statement showing gold at the old rate, the ‘“‘profit’’ 
resulting from the change in valuation, amounted to 
17 340,362,338 francs. This sum, together with the 
sufficient additional funds, which were taken from 
the stabilization fund, was used to pay off the entire 
20 472,990,139 frane debt of the State to the Bank of 
France, under the convention of Nov. 12, 1938. 
This left outstanding only the advances to the State 
made under the convention of Sept. 1, 1939. Ad- 
vances under this convention increased 300,000,000 
francs during the week and so the net reduction in 
advances amounted to 20,173,000,000 francs. The 
Bank is now authorized to advance a total of 45,000,- 
000,000 francs to the State, an additional 20,000,- 
000,000 francs having been authorized by last month’s 
decrees. 

More than offsetting the increase in the value of 
gold holdings resulting from the devaluation, was the 
sale of 30,000,000,000 francs gold to the Treasury, 
paid for with armament bonds which the Bank has 
the right to sell to the public. Hence the Bank’s 
bullion holdings decreased 12,662,422,642 francs to 
84,612,591,055 francs compared with 87,265,942,141 
francs @ year ago. 

The current statement also shows increases of 
13,000,000 frances in credit balances abroad and 
126,000,000 francs in French commercial bills dis- 
counted, and decreases of 15,000,000 francs in circula- 
tion, 3,597,000,000 francs in creditor current ac- 
counts, and 5,000,000 franes in advances against 
securities. 

The proportion of gold to sight liabilities dropped 
to 49.52% from 55.75% the week previous and com- 
pares with 63.13% a year ago. Following we present 
the current statement with comparisons for the two 
preceding years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


jor Week Mar.7, 1940 | Mar. 9, 1939 | Mar. 10, 1938 





Francs Francs Francs Francs 
—12662 422,642 |84,612,591.055|87,265,942,141/55,806 959,832 
+ 13,000,000 53 ,000 ,000 14,013,465 17,499,813 


1,864,000,000) 7,109,768 ,485/ 10,592,042 ,034 
*69 381,827 


744,886,270| 825,815,987 
3,370,868,167; 3,786,983,508 
113886 ,485 460/93 630,780,965 
14,734,000, 000|24,335,842,425|23,226,770,143 


20,349 ,990,139| 20,627 ,440,996/33,703,974,773 
49.52% 63.13% 47.76% 














Propor’n of gold on 
hand to sight liab- 


| * Figures as of Feb. 8, 1940. 

® a Includes bills purchased in France. b Includes bills discounted abroad. 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-in loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per fran-, previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. The present value is 23.34 mg. gold to the franc. 
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Bank of Germany Statement 


HE statement of the Bank for the first quarter 

of March showed notes in circulation at 11,- 
723,799,000 marks, a decline of 153,438,000 marks 
in the quarter, compared with the record high, 11,- 
877 ,237 ,000 marks the last quarter and 7,737 ,275,000 
marks a year ago. A decrease also appeared in gold 
and bullion of 77,000 marks, in bills of exchange 
and checks of 157,016,000 marks and in investments 
of 66,317,000 marks. Gold holdings now total 
77,259,000 marks, compared with 70,772,000 marks 
a year ago. Other assets gained 23,028,000 marks, 
and other daily maturing obligations 29,685,000 
marks. The proportion of gold to note circulation 
remained unchanged at 0.65%; a year ago it was 
0.99%. Below we furnish the various items with 


comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





The Commercial & Financial Chronicle 


Mar.7, 1940 


Mar. 7, 1939 


Mar. 7, 1938 





Of which depos.abr’d 
Res. in for’n currency. 
Bills of exch. & checks 


Retchsmarks 
77,259,000 
a 


432,034,000 


a 
11,667 ,779,000)7 083,763,000 


Retchsmarks 
70,772,000 
* 572,000 

5,721,000 


179,472,000 


Retchsmarks 


5,371,223,000 
151,965,000 


Silver and other coin... 
Ad 25,641,000 37,934,000 

105,877,000} 965,621,000 
1,802,358 ,000/1,539,755,000 


43,276,000 
394,547,000 


+ 23,028 000 850,120,000 


—153,438 ,000/ 11,723,799 ,000|7,737,275,000/5,086,154,000 
+ 29,685,000) 1,588 ,974,000/1,027,217,000| 811,014,000 
©677 ,462,000| 454,104,000} 347,138,000 

Propor’n of gold & for’n 


curr. to note circul'’n! Unchanged 0.65% 0.99% 1.49% 


“Reserves in foreign currency”’ and * eo abroad” are included in “Gold 
ooin and bullion.” c Figures as of Feb. 7, 1940. 

















New York Money Market 


LTHOUGH the quarterly tax date brought with 
it a sizable turnover of money, there was no 
change in the money market this week. All require- 
ments were met easily. Bankers bills and commercial 
paper were idle at unchanged rates. The Treasury 
sold on Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and awards were either at 
par or slightly above par, indicating that the Treasury 
actually was paid to borrow the money. This, of 
course, reflects the demand for the bills in certain 
States, where taxes are levied upon capital funds. 
Cali loans on the New York Stock Exchange held 
to 1% for all transactions, while time loans again 
were 114% for maturities to 90 days, and 114% for 
four to six months datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 


up to 90 days and 144% for four to six months’ 


March 16, 1940 


maturities. The market for prime commercial paper 
has shown further improvement this week. The de- 
mand has been good and the supply of paper has 
increased slightly. Ruling rates are *@1% for all 
maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
not changed this week. The supply for prime 

bills has been in about the same volume and the de- 
mand has been good. There has been no change in 
rates. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 144% 
asked; for five and six months, *4% bid and 9-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 44% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on Date 
Mar. 15 Established 


Sept. 1, 1939 
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Sept. 3, 1937 


* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis 





Course of Sterling Exchange 


TERLING exchange has been under severe pres- 
S sure ever since March 5. The market is ex- 
tremely thin and the fluctuations in New York 
have been wide. The lower quotations in New York 
reflect changes made in the London control regula- 
tions last week with the object of curtailing free 
market transactions. In New York the range for 
sterling this week has been $3.6934 and $3.8934 for 
bankers’ sight bills, compared with a range of be- 
tween $3.885< and $3.94 last week. The range for 
cable transfers has been between $3.695¢ and $3.90, 
compared with a range of between $3.915¢ and 
$3.9414 a week ago. The official exchange rates 
fixed by London continue as follows: New York 
cables 4.0214-4.03144; Paris checks, 17614-17634; 
Amsterdam, 7.53-7.58; Canada, 4.43-4.47. Berlin is 
not quoted. Italian lire are unofficially quoted in 
London at around 77.50. 

London official rates are fixed for forward delivery 
in the London exchange market as follows: New York, 
34c. premium to parity with the spot rate; Paris 
parity for buyers and sellers; Amsterdam, 1144 Dutch 
cents to parity; Brussels, 2 centimes discount; Zurich, 
3 centimes premium to parity. 

The present foreign exchange market reflects the 
continuation of that phase of the market which was 
apparent in the last week of February and became 
intensified by the decline in sterling on March 4 and 5 
as a consequence of reports from London that the 
British authorities planned to tighten their control 
by preventing importers of British goods from ob- 
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taining their sterling requirements in the free market. 

It will be recalled that these reports sent sterling 
down on March 5 to $3.887% for cable transfers, as 
compared with the opening range that week of 
$3 .92°4@$3.9314. The sharp drop in the spot rate 
for sterling was not reflected in the future rates in 
the free market, where 90-day sterling was quoted 
at 334% points discount under the basic cable rate. 

The present market is unmatched for nervousness 
since that which prevailed at the outbreak of the war 
last September. On March 9 the London authorities 
instituted new exchange restrictions designed to build 
up foreign balances for war purposes abroad. The 
measures taken by London were immediately fol- 
lowed by Australia and other markets intimately 
related to London. Effective March 25 the British 
exchange control announced that empire sellers of 
various commodities to North and South American 
buyers, except those in Argentina, and to buyers in 
Belgium and its colonies, The Netherlands and its 
colonies, and Switzerland must turn over to the 
Government their exchange balances in return for 
compensation in sterling. 

Exports made prior to March 25 are not affected. 
Shipments after that date under contracts made prior 
to March 9 will receive special consideration. This 
action was the cause of the rather sharp decline in 
the pound’s uncontrolled foreign exchange markets, 
particularly in New York, the chief free market. 

United Kingdom sellers of rubber, tin, jute and 
jute manufactures, whiskey and furs, East Indian 
sellers of rubber, jute and jute manufactures, Burmese 
sellers of rubber, and Colonial sellers of tin and rub- 
ber must stipulate when making sales to the coun- 
tries named above that payment for the designated 
products be made in the exchange of those respective 
countries. 

This latest extension of the British exchange con- 
trol naturally has had the effect of taking from the 
free market a large part of its buying power. The 
decree practically closes the door to importers of 
British goods through which it had been possible to 
obtain free market. sterling well below the London 
official rate. 

As has been frequently pointed out, the foreign 
exchange market has been extremely limited ever 
since the outbreak of the war and now transactions 
have been so greatly curtailed that, it is understood, 
many banks have been obliged to transfer large sec- 
tions of their staffs engaged in foreign exchange de- 
partments to other duties. 

One consequence of the extended regulations is 
that United States and other importers who covered 
their sterling requirements on import contracts not 
yet actually made find themselves with unwanted 
sterling balances on their hands, which, however, are 
understood not to be unduly large. In last Tuesday’s 
trading sterling broke almost 10 cents to the lowest 
level since the beginning of hostilities. On Wednes- 
day the rate broke to 3.70%. The break was in- 
duced by a large volume of selling derived from a 
wide range of sources. The present rates compare 
with the low point of $3.73 which sterling reached 
just after the outbreak of the war. 

A considerable part of the selling this week came 
from speculative short interests. In addition there 


were large offerings from foreign non-English circles 
having balances in London, which were hastening to 
convert their London balances into dollars lest a 
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further decline in the free*pound should enlarge their 
losses. ' 

South American, Swiss and Holland sources were 
conspicuous sellers. These operators are now unable 
to use accumulated balances if they wish to pur- 
chase rubber, tin, jute products, whiskey and furs, 
for which Great Britain now demands payment in 
dollars, belgas, Swiss francs, Dutch guilders, and 
Netherlands East Indies guilders. 

American commercial firms which had acquired 
sterling in anticipation of future needs were also 
liquidating their balances, especially in the early 
part of the week. According to a London dispatch 
of March 12 exporters either in Britain or the Far 
East who are affected by the new foreign exchange 
regulations can obtain an exemption for contracts 
entered into prior to March 9. The principal British 
banks have been given until June 9 to deal with 
exemptions for such contracts. After that date per- 
mission must be sought directly from the Bank of 
England. According to London advices the regula- 
tions were designed to affect British shippers rather 
than American or other importers. Hence no foreign 
importers are required to apply for exemption for 
contracts entered into prior to March 9, but the 
British exporters must obtain such exemption. 

The London price for gold, the Bank of England’s 
buying price, continues at 168s. per ounce. The 
London money market experienced no disturbance 
as a consequence of the demand for money for the 
war loan application. Conditions remained easy. 
Call money against bills is unchanged for several 
weeks past at 34%. Bill rates are also unchanged, 
with two- and three-months bills at 13-16%, four- 
months bills 144%, and six-months 1 3-16%. 

Canadian exchange reflects the sharp decline and 
wide fluctuations in sterling in the New York free 
market. The official control at Ottawa maintains 
its rates for United States dollars at 10% premium 
for buying and 11% premium for selling. The 
Canadian control, following the example of London, 
has issued a regulation that all exports of Canadian 
goods must be paid for in foreign exchange, 
with the result that there has been a decreasing 
demand for Canadian dollars in the open market in 
New York. This decreased demand, Canadian offi- 
cials state, accounts for the present sharp discount 
on the Canadian dollar in New York. The policy 
that exports shall produce foreign exchange has been 
in effect since the beginning of the control in Septem- 
ber, but it is now intensified by the London policies. 
Montreal funds ranged during the week between a 
discount of 1914% and a discount of 15%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was under pressure. Bankers’ sight 
was $3.8614@$3.8934; cable transfers $3.8634@ 
$3.90. On Monday the rate went off sharply in the 
free market. The range was $3.8534@$3.8714 for 
bankers’ sight and $3.86@$3.8714 for cable transfers. 
On Tuesday the pound dropped sharply although 
trading was limited. Bankers’ sight was $3.7634@ 
$3.8514; cable transfers $3.77@$3.85!14. On Wednes- 
day the market was excessively thin and fluctuations 
were wide and downward. The range was $3.705% 
@$3.78 for bankers’ sight and $3.7074@$3.784 for 
cable transfers. On Thursday the tone of the market 
was unchanged. The range was $3.7114@$3.7534 
for bankers’ sight and $3.72@$3.76 for cable trans- 
fers. On Friday the trend of the market was un- 
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changed in all important respects. The range was 
$3.6924@$3.71 for bankers’ sight and $3.6954@ 
$3.7114 for cable transfers. Closing quotations on 
Friday were $3.70 for demand and $3.7114 for 
cable transfers. Commercial sight bills finished at 
$3.7014, 60-day bills at $3.6914, 90-day bills at 
$3.6834, documents for payment (60 days) at 
$3.6914, and seven-day grain bills at $3.6914. Cot- 
ton and grain for payment closed at $3.7014. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended March 6, 1940: 


GOLD EXPORTS AND IMPORTS FEB. 29 TO MARCH 6, INCLUSIVE 


Imports Exports 
Ore and base bullion *$3 490,074 $1,072 
Refined bullion and coin 39,165,872 22,588 
(0 eer $42,655,946 $23,660 
Detail of Refined Bullion and Coin Shipments— 
RES ee ee sin nie dite seca SK balls $1,042,394 cote 
Netherlands- -~ - - - civ tashececae 282,240 .; 
Switzerland 8,668,708 
re... 5s as eaglthad meus we eteinad 5,263,406 duieidiecd 
Ce ee oe ok seal and ease Aka ew beh 23 ,846 $20,936 
A tina Babb ds tdacek heeendabwadhes ~ie% 86 
Ce es ena CE ad aa debe dekh tabeeheke,...Leeamar 1,400 
Pt... snp asanee adn mee hatiwenhibabae alte 25 
Pl a dee nn a. saisiee ms Sd ak pie wm ol Sree Seat. °° “@adetia 
I ie ert lS as. acs cae mn ate Bi ae ai ie 7,280,870 # °}38#..... 
ea? oes ee 95,932 
as ois os os eas cin ier hp aie a 2,165,038 y 
141 


Philippine Islands : dilbert aa Bape 
Se an Denk. occ vA an Maetiagadeewakhe 3,992,709 


Union of South Africa . 10,269,972 , 

* Chiefly $236,871 Canada, $171,179 Mexico, $371,767 Chile, $156,325 
Peru, $193,746 Saudi Arabia, $2,295,283 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended March 6 by $2,898,802. 

The latest monthly report of the Department of Commerce showed that 
$1,086,016,000 gold was held under earmark for foreign account as of 
Feb. 29. 


Continental and Other Foreign Exchange 


HE French frane continues to follow the trends 
apparent during the past several months. There 
is nothing essentially new in the French exchange 
situation. During the past week the franc has 
fluctuated widely in the New York market although 
trading has continued conspicuously thin. The wide 
fluctuations are due entirely to the swings in sterling, 
to which the franc is allied. 

This week the French unit has ranged between 
2.0914 cents, a new low, and 2.2114 cents, as com- 
pared with the closing quotation on Friday of last 
week of 2.2134 cents for cable transfers, and with 
the parity of approximately 2.65 as of Nov. 12, 1938. 
In terms of the pound the france was held steady at 
the rate fixed by the London control, 176.50-176.75. 

In the longer view the French exchange and finan- 
cial situation is anything but promising. Despite 
official utterances to the contrary, a severe currency 
inflation exists and the outlook is grave, when the 
present 2.10-2.20 cent france is compared with the 
1914 franc of 19.30 cents. 

The Bank of France statement for the week ended 
‘eb. 29 showed combined total loans and temporary 
advances to the French Treasury of 40,522,990,139 
francs, a new high record. The same statement 
showed a further increase in note circulation of 
2,790,000,000 francs, which brought the total out- 
standing to a new high record of 156,150,000,000 
francs. In one year note circulation has increased 
approximately 42,000,000,000 francs. The present 
circulation is the largest in the Bank’s history in 
terms of devalued franes (as of Nov. 12, 1938, ap- 
proximate par 2.65 cents). The Bank’s circulation 


has increased 33,016,000,000 francs since Aug. 24, 
1939. 
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Belgian currency is ruling steady between 16.921 
and 17.03 for spot in New York. The unit is still 
at a sharp discount for futures, with 90-day belgas 
at 35 points below spot. 

German marks are not regularly quoted in the 
New York market, but an occasional nominal quota- 
tion of 40.20 cents is given. The German exchange 
and monetary situation, like that of France, is pre- 
carious. The Reichsbank statement of circulation, 
unfavorable as it is, affords only a partial reflection 
of the actual note circulation in the Reich. In the 
statement for the last quarter of February the ratio 
of gold to note circulation was 0.65%, the lowest 
on record. Note circulation amounted to 11,877,- 
237,000 marks, a new high level, as compared with 
7,938,796,000 marks a year earlier and with 4,687,- 
700,000 marks on Feb. 24, 1938. 

In addition to the Reichsbank note other notes are 
circulated in Germany which were created in the 
last few years and are never publicly accounted for. 
Among these are rentenbank notes in denominations 
of one, two and five marks. In addition the Reich’s 
credit offices organized by order of the High Com- 
mand are likewise authorized to issue special notes 
known as “‘reichskreditkassenscheine”’ in denomina- 
tions of 1 to 20 marks. 

Before 1914 the mark was estimated by the German 
populace to have a purchasing power in Germany 
equivalent to the purchasing power in the United 
States of one dollar. New aluminum coins of 
five and ten marks are now being issued in Germany 
as all copper and nickel is required for armament. 

Italian lire are held steady in terms of dollars by 
the rigid control at Rome. The Central Cooperative 
Committee at Rome, Italy’s supreme economic de- 
liberative body, is hard pressed to curb the constantly 
increasing note circulation of the Bank of Italy. 
Exact figures respecting the Italian financial situa- 
tion have not been made public for the past several 
years, but private advices constantly point to the 
accelerating tendency of prices to increase in Italy. 

Economic observers have estimated that the cost 
of living has advanced from 25% to 30% between 
last August and the end of February. Sr. Ricci, 
Minister of Corporations, recently asserted before 
the economic deliberative body that a further advance 
in prices must be expected. To offset the increases 
in prices and wages it is planned to further enlarge 
lira circulation, but this can only aggravate the 
situation. 

The Finnish markka, which declined steadily dur- 
ing the Soviet-Finnish hostilities, recovered as a 
result of the cessation of the undeclared war. The 
unit had ranged between 1.75 and 1.80 for some 
weeks and closed nominally on March 8 at 1.45. 
Following the peace arrangements the markka this 
week moved up to 1.80. 

The London check rate on Paris closed on Friday 
at 176.50@176.75, against 176.50@ 176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.10 and cable transfers at 2.103%, 
against 2.2114 and 2.2134. Antwerp belgas closed 
at 16.98 for bankers’ sight bills and at 16.98 for cable 
transfers, against 16.96 and 16.96. Italian lire closed 
at 5.05 for bankers’ sight bills and at 5.05 for cable 
transfers, against 5.05 and 5.05. Berlin marks are 
not quoted in New York, nor is exchange on Czecho- 
slovakia or on Poland. Exchange on Bucharest 
closed at 0.50 (nominal), against 0.55 (nominal). 
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Exchange on Finland closed at 1.70 (nominal), 
against 1.45 (nominal). Greek exchange closed at 
0.71 (nominal), against 0.7234 (nominal). 
okaldecdits 
XCHANGE on the countries neutral during the 
war of 1914-1918 is steady and apparently not 
thus far greatly affected by the factors operating on 
the currencies of the other major European countries. 
The Holland guilder seems to be the weakest of the 
neutral currencies, although the unfavorable aspect 
of the guilder is reflected only in the rates for future 
delivery, with 90-day guilders commonly quoted at 
45 points discount from the basic rate. The strength 
of the banking position in Amsterdam is shown by 
the fact that the Bank of The Netherlands ratio of 
gold to total sight liabilities stands at 75.6% as of 
March 11. 

The Swiss franc is the firmest and steadiest of the 
neutral currencies, around 22.4014-22.43, as com- 
pared with the high of 22.76 and the low of 22.35 
in 1939 and with the high of 22.44 and the low of 
22.38 in 1940. It is estimated that considerably 
more than $100,000,000 of United States notes are 
now held abroad. It would seem that the greater 
part is held in Switzerland and doubtless many of 
the notes are redistributed from Swiss points. On 
March 11 it was learned at the Federal Reserve Bank 
of New York that currency shipped abroad in Feb- 
ruary was estimated at $6,000,000, compared with 
$5,500,000, in January. In both months Switzer- 
land was the chief recipient. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.10, against 53.13 on Friday of last week; cable 
transfers at 53.1114, against 53.13: and commercial 
sight bills at 52.95, against 52.95. Swiss franes 
closed at 22.4214 for checks and at 22.4214 for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.32 and cable transfers at 19.32, 
against 19.32 and 19.32. Exchange on Sweden 
closed at 23.84 for checks and at 23.84 for cable 
transfers, against 23.8314 and 23.8314; while checks 
on Norway closed at 22.73 and cable -transfers at 
22.73, against 22.73 and 22.73. Spanish pesetas 
are nominally quoted at 10.15, against 10.15. 

pA laa 

XCHANGE on the South American countries is 
held steady by the various exchange controls. 
In the free markets of the South American capitals 
the currencies are inclined to firmness, due to the 
steadily increasing export balance of the leading 
countries. This is especially true of Argentina, 

Uruguay, Brazil and Colombia. 

Argentine unofficial or free market closed at 
23 .50@ 23.50, against 23.50 on Friday of last week. 
Brazilian milreis are quoted at 5.15, against 5.15. 
Chilean exchange is quoted at 5.17 (nominal), 
against 5.17. Peru is nominally quoted at 18, 
against 1814. 

actihhppsabhd 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from those 
of recent weeks. Most of these currencies are held 
steady with reference to the British pound, but are 
not inclined to reflect the severe fluctuations of the 
pound as seen in the New York free market. The 
Hongkong dollar and the Shanghai yuan have been 
ruling lower recently, but this arises from the con- 
flicting interests of China and Japan. The Japanese 
yen continues to be pegged to the United States 

dollar at the price of 23.44 cents. 
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Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 23.00, against 24.30; Shanghai at 
6.61, against 6.80; Manila at 49.80, against 49.80; 
Singapore at 4754, against 4754; Bombay at 30.25, 
against 30.28; and Calcutta at 30.25, against 30.28. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 























Banks of— | 1940 1939 1938 | 1937 1936 
£ £ £ £ 2 
England - - - *679,916} *129,953,742| 327,248,802) 314,616,869) 201,365,033 
France ....| 242,672,181) 295,815,871| 293,720,843) 347,628,740) 525,346,458 
Germany ..| 63,862,950 3,007,350 2,521,900 2,428,750 2,572,150 
Spain --_-- c63,667,000| 63,667,000) 87,323,000} 87,323,000} 90,119,000 
Italy ...... a23,400,000} 25,233,000} 25,232,000} 42,575,000| 42,575,000 
Netherlands| 85,278,000} 118,000,000; 119,652,000) 76,631,000) 56,689,000 
Nat. Belg’m| 67,174,000} 92,371,000] 100,885,000] 105,500,000) 95,237,000 
Switzerland, 87,075,000} 112,500,000) 77,868,000} 83,522,000} 48,089,000 
Sweden___.| 50,872,000} 33,055,000} 26,299,000) 25,609,000} 23,884,000 
Denmark--| 6,511,000 6,555,000 6,542,000! 6,550,000 6,554,000 
Norway ..-| 6,667,000 8,222,000 7,442,000, 6,603,000 6,602,000 
Total week.| 637,859,047| 888,378,963 1,074,734,545 1,098,981 ,359/1,099,032,041 


Prev. week_| 728,276,036 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,344,505, equivalent, however, to only 
about £679,916 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany include ‘‘deposits held abroad’’ and “reserves in foreign cur- 
rencies.”’ c As of April 30, 1938, latest figure avaliable. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France has been revalued in the current 
statement of the Bank (as of March 7), in accordance with the decree of Feb. 29, 
1940, at the rate of 23.34 mg. gold 0.9 fine equals one franc; prior to the latest re- 
valorization the value of the Bank’s gold holdings was calculated, in accordance with 
the decree of Nov. 13, 1938, at 27.5 mg. gold, 0.9 fine, per franc; previously and 
subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. gold 0.9 fine 
per france; before then and after Sept. 26, 1936, there were 49 mg. to the franc; prior 
to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. Taking the pound 
sterling at the English statutory rate (7.9881 gr. gold 11-12th fine equals £1 sterling), 
the sterling equivalent of 349 francs gold in the Bank of France is now just about 
£1; at 27.5 mg. gold to the france the rate was about 296 francs to the £1; when there 
were 43 mg. gold to the frane the rate was about 190 francs to the £1; when 49 mg. 
about 165 franes per £1; when 65.5 mg., about 125 franes equaled £1. 


896,640,369 1,074,586 ,365 1,095,443 ,971 1,106,835,926 














Idle Money 

While men talk of idle money and many insinuate 
that owners of capital maliciously perpetuate that 
absence of activity, much the greatest hoard of 
monetary metal that mankind ever saw, one sur- 
passing the imagination of most men, is being rap- 
idly increased at the cost of the taxpayers of the 
United States and kept in enforced idleness by the 
will of the President, supported by laws enacted 
upon his demand. The enormous mass of gold which 
lies buried and useless in Kentucky, at Fort Knox, 
in accordance with the fiat of the Chief Executive 
is approaching the $18,000,000,000 mark and, under 
his strange policies, its increase appears to have no 
limit except the world’s capacity to produce. Every- 
where production has been vastly stimulated by Mr. 
Roosevelt’s expedient of raising its dollar price 
from $20.67 to $35.00 a Troy ounce, and despite 
wars, rumors of wars, and feverish war-preparations 
is continually increasing. 

The whole world wants dollars and dollar credits, 
and accepts, but without gratitude, the gratuitous 
raising of the tendered payment to a figure largely 
exceeding even the marginal cost to most producers. 
Friendly British dependencies, Canada and South 
Africa, and none-too-friendly Russia, alike speed up 
the operations of mining and refining in order to 
realize as rapidly as possible upon the generous 
folly which accumulates unwanted metal without 
limitation and offers in exchange the products 
of domestic labor, land, and capital at prices 
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artificially and arbitrarily depressed below their 
natural and normal levels. And the buyer, indus- 
triouslv handing over its under-priced consumption- 
goods and capital-goods, with equivalent industry 
hastens to remove the gold to an interior fastness 
and simultaneously sterilizes it against utility and 
deprives it of nearly all but merely latent value by 
making its sole circulating medium, that is, its 
paper or fiat money, irredeemable in gold except 
when wanted for remittance to some foreign cred- 
itor so situated that the Executive Department is 
willing to favor liquidation in gold of the obliga- 
tion. The wise, or otherwise, autocrats of America 
first decreed for their countrymen an irredeemable 
paper currency, then took from them all the mone- 
tary and commercial or bullion gold they possessed 
and made it criminal to acquire more or to retain 
any such gold, next encouraged production through- 
out the world to outstrip all former rates by rais- 
ing the offered dollar price almost seventy per cent, 
and finally buried its useless treasure as far as 
possible from the reach or vision of humanity. 

Speculation as to the eventual culmination of this 
ridiculous progression is rife and some of it remark- 
able. Just as common sense revolts at the grotesque 
sequences of policy and action, thoughtful men in- 
evitably ponder the methods by which the one com- 
modity everywhere acceptable as money can here- 
after be restored to the peoples and commerce of 
the world and to the uses to which it is uniquely 
adapted. While this country wonders what it can 
do with the vast stock which its self-contradicting 
policies have rendered useless, all the rest of the 
world wonders how it can get along without its 


proportion of gold, or how it may prevail to partici- 


pate in the tempting hoard. When these ponder- 
ings reach the stage of discussion, as from time to 
time they do and must, difficulties of nomenclature 
tend to interfere with understanding. 

It is common to suggest that whenever there is 
peace in Europe and restoration of a sound inter- 
national economy can be attempted, the United 
States will be in position to lend capital for the 
rehabilitation of the arts and activities of peace. 
It is of course true that from its plethora of gold 
this country might under suitable conditions make 
gold loans to foreign nations or to their citizens and 
subjects but gold is not capital, except in a very 
restricted sense or as to very limited amounts. Gold 
is so immeasurably superior to all other commodi- 
ties as a medium of exchange that in all the ages no 
acceptable substitute has been found, but it is only 
in a very limited extent an instrument of produc- 
tion, a commodity playing its part in the creation of 
new commodities; except when held to provide sub- 
sistence during the productive process, it is never 
capital. Nor is it at all accurate to conceive of 
Europe as a war-ravaged region permanently re- 
duced to extreme poverty unless a general destruc- 
tion of its capital, that is to say, of its implements, 
tools, and machinery dedicated to production of 
new goods, is compensated by contributions of such 
capital from more fortunate lands. 

Actually the destruction of real capital in war- 
fare is surprisingly small. It is limited to the arena 
of actual fighting and to the deterioration in other 
regions in which ordinary wear and tear cannot be 
currently replaced, plus a relatively small impair- 
ment due to the removal of materials in place and 
their diversion to the non-productive uses of war. 
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Armaments on land or sea, the implements and 
munitions of war, funds for the maintenance of 
armed forces are none of them capital. In fact, 
they might be defined as anti-capital, in other 
words, as things antagonistic, threatening, and de- 
structive to capital. What Europe really lacks, 
and will continue to lack when peace is resumed, is 
a circulating medium and the sound basis for a cir- 
culating medium. The gold prodigally expended in 
acquiring and maintaining the machinery of de- 
struction, including man-power diverted to such 
ignoble purposes, and drained to America by the 
exaggerated price maintained here at the expense 
of the taxpayers will be vastly needed, for no other 
basis of currency and international exchanges 
carried on upon an adequate scale can be made 
available. All this is sufficiently obvious, as well 
as the fact that a wholesome recovery of production 
and trade will necessarily be deferred until in some 
way the United States parts with portions of its 
hoard in favor of the countries by which it is sorely 
needed. But the means for such transactions, upon 
a sound basis, are by no means equally apparent. 

Washington, within the self-appointed inner- 
circles of the New Deal, discusses loans upon very 
liberal terms, and even gifts out of the surplus gold, 
gifts being probably not much less likely to be re- 
turned than loans made by the Government, have 
been tentatively proposed in terms warranting the 
inference that donations are actually favored, 
though probably by only a few. Some citizens of 
the United States, one-third of them all the Presi- 
dent has said, continue to be, in his phrase, “ill- 
housed, ill-clothed, and ill-fed,” and, he might have 
added, ill-educated ; yet it is altruistically proposed 
to take from them many millions in value to loan 
or to give to foreign nations. Already such loans 
have been authorized for the benefit of the peoples 
of China, Brazil, Finland, Sweden, Denmark, and 
those of other remote nations. To what magnitude 
the swelling aggregate will attain remains un- 
known, but the taxpayers of the United States now 
stand losers in a sum exceeding eleven billions of 
dollars on account of the loans made by President 
Wilson and Secretary McAdoo during and after the 
first World War. 

If the gold basis for international trade is to be 
re-established there is good ground for belief that 
the United States must part with some of its 
hoarded gold. That gold basis ought to be re-estab- 
lished and with no unnecessary postponement. 
There are, however, simpler and saner methods for 
the essential distribution than loans arranged and 
controlled by politicians swayed by political motives 
and inexperienced and unskilled in the science and 
art of international finance. Naturally, no ex- 
pedient requiring lifting of the dead and deadening 
hand of government appeals to the gentry now as- 
suming to direct public policy. But the matter is 
not to be so readily settled against the public inter- 
est. There is at least one alternative and it must 
receive consideration. Make the nation’s currency 
again freely exchangeable dollar for dollar for gold 
coin, restore the natural right of each citizen to 
own and hold at his own discretion whatever gold 
coin or bullion he is able to acquire, establish per- 
manently once and for all time the gold content of 
the standard dollar and thus place its intrinsic 
value beyond the trickiness of politicians, and what- 
ever loans may safely and soundly be made to 
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European nations for restoration of their circulat- 
ing media and for rehabilitation of their economies 
will, in due time, be made under private initiative. 


—- 








Tonnage Supplements Dollars 
By Hue M. Foster 

Tonnage is, in certain. respects, more accurate 
than dollars in sales records, as a means of judging 
the course of business. Tonnage figures, expressed 
in any unit of the commodities sold, do not reflect 
price fluctuations to the extent that dollar records 
do. Sales records by tonnage have fewer variable 
elements than sales records by dollars have, and for 
that reason tonnage is the more accurate unit of 
measurement of progress. 

Many leading chain companies have used tonnage 
figures more and more in recent years as a check on 
dollar sales. Some large chains have published 
their sales figures expressed in tonnage for a num- 
ber of years; others have kept such records without 
publishing them, and others are just beginning to 
keep records of physical units, as supplementary to 
those of money. 

In its recent report on variety chains, Harvard 
says: “To a very considerable extent, of course, 
changes in average dollar sales per store over the 
years from 1929 to 1937 are a reflection of changes 
in the price level. In its studies of department and 
specialty stores the Bureau has found that the use 
of a price index to eliminate or reduce the influence 
of the price level on dollar sales has yielded sig- 
nificant explanations of the behavior of different 
items of expense. There is no adequate price index 
available for limited price variety chain merchan- 
dise; use of an index for department store merchan- 
dise might well give misleading results. But no 
full and complete analysis of movements in margin 
and expense rates in the trade will be made until 
the price factor can be eliminated.” * 

This suggests that economists as well as business 
men are trying to find a way to record sales with- 
out the effect of price changes. 

In the grocery business some manufacturers and 
distributors have for many years used tonnage fig- 
ures to test sales records in dollars. Any salesman 
who might boast of a 6% increase in sales in his 
territory would promptly be reminded by the sales 
manager of a 5% rise in price, but of course a 
discouraged salesman who reported a 10% decline 
would be heartened by the information that the 
price had gone down 8%. 

To business men as well as marketing experts the 
experiences of some large chain store companies 
may be helpful. The most important example of 
the use of tonnage sales figures in the grocery busi- 
ness was the publication by The Great Atlantic & 
Pacific Tea Co. of the following record of sales 
expressed in tons: 


1929....4,842,116 tons|1931__-_5,564,708 tons|1933.-..5,007.669 tons 
1930... 5.190.955 tons} 1932. ...5.309.045 tons ° 


But it is unfortunate for students of distribution 
that this company discontinued publishing such 
annual reports after 1933. 

I have asked the executives of the principal 
chains of the country if they keep sales records by 
tonnage and how they use them. Indeed, it is only 
by the generous cooperation of these gentlemen 
that this suggestion about the usefulness of such 


oo and Profits of Limited Price Variety Chains in 1937," 
by 8 ey F. Teele. Bulletin No. 107. Price $1. ~~ of Business 
Research. School of a A tion. Harvard Uni- 


Graduate 
versity. Soldiers Field, Boston, Mass, 
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records can be made here for the benefit of business. 
The great variation in the replies received indicates 
the strange lack of uniformity in this phase of 
accounting. 

The Kroger Grocery & Baking Co. has sent the 
following report: 

















1929 1933 1935 
et OE, ice uancknihwadtate $286 ,611,214/$205,691,715/$229 ,907 ,884 
Per store per week.............. $978 $861 $1,018 
Index N ~umbersi950—100— 
 ekeatt tno dda abonakia 100 72 80 
Per store per week______....---- 100 88 103 
yak nom 7 
" % . (base—1929) ___- 100 63 77 
° u: S: B. - s: (base—1923-25) - 104.7 66.4 80.4 
Indicated Tonnage— 
.,. t ae 100 114 104 
Per store per week____...------- 100 140 135 





* United States Bureau of Labor Statistics. 


This comment is added to the Kroger report: 
“To arrive at our indicated tonnage sales figures 
appearing in the table we have applied the retail 
food price index (1929 — 100) to our dollar sales, 
thus putting 1933 and 1935 on the 1929 price basis. 
Then by dividing the 1929 actual sales into the 1933 
and 1935 adjusted sales figures we arrive at the 
index numbers for the respective years. These 
index numbers indicate that we had a 40% increase 
in tonnage sales per store in 1933 over 1929, and 
a 35% increase in 1935 over 1929.” Since 1935, 
however, the Kroger company has lost some of its 
enthusiasm about the tonnage idea in reporting 
sales because there has been too much guesswork 
involved in estimates, and because it requires an 
enormous amount of work to compute tonnage fig- 
ures accurately. The tonnage figures the company 
has used in the past, calculated on an estimated 
basis, using the Food Price Index, do not appear 
sufficiently dependable for a company handling 
such an enormous variety of products as those of 
The Kroger Grocery & Baking Co. 

The Jewel Tea Co. reports sales in pounds as 
follows: 

Year— 


Year— Total Sales 


Total Sales 
POEs wcccccnsncecascan.f 50,179,975) 1087... ce cccccccce 143 932,291 
DEED cc cccnscsnesnéscoe St EE DEED s cncccecvenmacenen 192,900,102 
FOOD soa cc ceesccsctcos« 118,551,825 


3ut it is explained that “It must be remembered 
that between 1929 and 1933 we acquired a chain of 
food stores in the city of Chicago—the 1929 figures 
are for our wagon routes only, while the 1933 and 
1935 figures are for both wagon routes and stores. 
These figures, in addition, are not comparable all 
the way through—direct factory shipments are not 
included in 1929—merchandise delivered direct to 
the Chicago stores by supplies is not included in 
1933, 1935 or 1937. The 1939 tonnage figures are 
the most complete we have prepared to date and 
include not only all shipments from our own ware- 
houses but also all goods moved direct from sup- 
pliers or manufacturers to our wagons and stores.” 

In connection with the Jewel Tea Co.’s acqui- 
sition of the Chicago chain, it may be well to 
recall that this company built up its large and 
geographically extensive business by the wagon 
method of distribution. And since the company 
added stores to its wagon routes early in the census 
period, it should be remembered that during the 
census years of 1929, 1933 and 1935 there has been 
a marked tendency in the chain grocery business 
toward combination stores and, more recently, 
toward super-markets. 

One of the largest variety chains has been keep- 
ing some tonnage records for several years, but it 
has not published them. Because of the large num- 
ber of stores operated and the great variety of 
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goods sold, it finds that it can get tonnage figures 
from its suppliers more easily than it can assemble 
them for itself. So, except for a few especially 
indicative items, that is what is does when it wants 
to check dollar sales by physical volume. 

Another variety chain has been experimenting 
for a number of years in keeping tonnage records, 
but has not got them into satisfactory shape until 
and prefers not to be mentioned by name. 


lately, 
130,380 tons; 1938, 120,120 


The record is: 1939, 
tons. 

The McCrory Stores Corp. reports shipments of 
merchandise from warehouse to stores (exclusive 
of enclosures) as follows: 





Weight of 
Merchandise 
in Pounds 
4,661,570 
5,842,200 
6,899 670 
6,726,225 


Cost Value of 
Merchandise 


$1 284-133-585 
1/823 '200.00 
7'702:999 2:078:811.00 

The Assistant Comptroller makes this explana- 
tion: “Your investigation will probably disclose 
that in the variety type of chain store all shipments 
of merchandise to stores do not pass through the 
warehouse, and hence no record of tonnage of these 
direct shipments is kept. For shipments from the 
warehouse we do not have tonnage figures for 1929, 
but we submit the tonnage and cost value of ship- 
ments of merchandise from warehouse to stores for 
the years 1933 and 1935. In using these figures we 
feel that we should warn you that not all depart- 
ments find it desirable to use our warehouse, and 
this factor should be given consideration in any 
conclusions arrived at from the figures submitted. 
It should also be stated that, due to an improved 
method of packing in 1935, the warehouse manager 
estimates that approximately 1,000,000 pounds of 
dead weight was saved that year, and this fact 
should also be considered when using the 1935 ton- 
nage figures.” 

The G. C. Murphy Co.’s tonnage sales figures are 
not available for publication, but the figures for 
tonnage received, instead of for tonnage sold, are 
as follows: 











Tonnage 
Received 
in Stores 

45,529 


Tonnage | 

Received 

in Stores| Year— 
27 057 | 1937 
35,093 | 19: 44,546 
43 ,174| 1939 50,851 


The accounting department makes this note: 
“Considering a fairly constant inventory, these 
figures should serve your purpose for these par- 
ticular years. The figures include data for all 
stores.” On the assumption that there is a more 
or less constant relation between tonnage received 
and tonnage sold, these figures can be used as a 
check on dollar sales. 

Shoe chains have been been accustomed for some 
years to keep pairage reports, so their figures are 
likely to be more nearly complete than those of 
chains in some other businesses. Shoe reports give 
unit figures instead of tonnage figures, but they 
serve the same purpose. The reports give the sales 
records of pairs of shoes—shoes only, excluding 
slippers, rubbers, tennis shoes, hosiery, and so on. 
The Melville Shoes Corp. has a weekly shoe sales 
report, giving the record of shoes sold in every 
store; according to’men’s, boys’, women’s, girls’ and 
total pairs; comparing sales of the current year 
with those of the previous year, and recor ding the 
percentage of increase or decrease for each store. 
These are the reports of the shoe chains: 
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Schiff Co. ™ 
‘ 237 
5,501,082 
421 


Melville Shoe Corp. G.R. Kinney Co 
1929... 5,572,782 pairs | 1929____4,849, 


1938 ---4:843,000 pairs 1 
| 1939... 5,266,000 pairs | 


“The census figures for the total shoe stores and 
sales in the United States for 1935 and the per- 
centage of classified sales to total sales for the 
census years are as follows: 





Percent of Total Sales 
1935 1933 1929 


27 3 


"3006 "HEB 8 500 | 462 | 38:0 
so | Segoe | be | rs | a 
Total__......--| 18,967 _| $511,399,000_| | | 
The National Council of Shoe Retailers makes 

this comment on these figures: “As pointed out 
in our analysis of the 1933 census, some sales 
actually made by chains were classified erroneously 
under ‘all other types’ for both 1933 and 1929. This 
means that the percentage for ‘chains’ should be 
slightly larger in 1933, and considerably larger in 
1929. There has undoubtedly been an increase in 
the chains’ percentage, but it is not as large as 
shown in the above tabulation. In view of the dif- 
ferent classification method followed in 1935, it is 
not possible to make accurate comparisons with the 
previous years.” 

The Comptroller of The United Cigar-Whelan 
Stores Corp. says that in general the percentage 
changes of his company’s tobacco merchandise vol- 
ume (identical stores) have agreed approximately 
with the Government tax information, known as 
“withdrawals for consumption,” which is issued 
monthly. The quantities may be readily converted 
into tonnage. This is the record of the production 


of manufactured tobaceo, snuff, cigars and 
te 


No. of 
Stores 





Sales 











Indepe ndents 


All other ws... 








cigarettes : 





Lh. of Tobacco 
and Snuff 


Cigarettes 
6. 518.5 33, 042 2 122,392, 380. 846 | 381, 199, 890 
4, 300:044.810 114,874,217,470 | 342,113,160 
4,763 ,883 ,947 134,607 741,257 342 630,083 
5,317 ,437 360 162,625,515 463 337 858,380 


The census record of cigar store and cigar stand 
sales for the United States is: 1929, $410,064,000; 
1933, $189,756,000; 1935, $182,950,000. The differ- 
ence between recording by dollars and recording by 
units of merchandise is apparent in the contrast 
between the decline, by more than half, in dollar 
sales from 1929 to 1935, and the decline of little 
more than a quarter in cigars of about one-tenth, 
in pounds, and to offset these an actual increase, 
of a tenth, in cigarettes, all during the same period. 
[t would be difficult to select a better case to illus- 
trate the greater accuracy of tonnage figures. 

The Comptroller of the Waldorf System of restau- 
rants writes: “I find that the conclusions from 
these tonnage figures” (his own) “are not satis- 
factory, and I am therefore not submitting any 
tonnage figures to you. Your last suggestion, per- 
taining to the number of meals served, seems to me 
more conclusive as well as more truthful of actual 
conditions. I am therefore giving you below a 
record of the number of meals served in the years 
in which you are interested” : 


Cc igars 


Dinissieseasvark 
te enigtetenhan: 
 TRBRepRO Mp 








Number of 


| No. of | 
Customers 


Units 








re DO Gr Orono 
NNO KD 


| 
| 





WA* Compiled from the reports of the Comsminionere of Internal Revenue; 
Treasurey Department. ‘‘Tobacco.”’ May 28, 1936. 
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Added significance is given to the record of the 
increased number of meals served by the fact that 
the sales of the Waldorf System declined from $16,- 
362,410 in 1929 to $13,342,848 in 1935. 

These tonnage figures, contributed by the chain 
companies named, are given for the years 1929, 1935 
and 1935, because those are the years of the census 
of distribution, and the census is widely used as a 
means of judging trends in business. The figures 
for years subsequent to 1935 show the trends of 
chain progress. 

The Retail Survey of the Census Survey of Busi- 
ness: 1937-38, does not purport to present a com- 
plete measure of retail distribution, nor even of the 
kinds of business covered, but rather to provide a 
reliable indicator of trends since the last regular 
business census of 1935. There is no record in 
this survey of sales by tonnage figures, although 
there are inventory records. 

The rather extreme instance of how prices may 
vary far more than tonnage figures are likely to 
do will be seen in the Biddle Commodity Chart, 
1914-1940, of Food Commodities. Of course prices 
are not the same as sales expressed in dollars, but 
they have a relation with such sales records to show 
how much adjustment must be made in comparison 
with the less variable tonnage record. According 
to the chart of the Biddle Purchasing Co., such a 
staple as sugar varied from $16 per 100 pounds, at 
the high point of 1919, to $3.70 at the low point of 
1932. No. 4 Santos green coffee varied from 30c. 
per pound at the high point of 1919 to 634¢. per 
pound at the low point of 1938. No. 2 standard 
Evergreen canned corn at $1.50 per dozen at the 
high point of 1919 to 40c. per dozen at the low point 
of 1955. No. 2 early June standard canned peas 
from $1.60 per dozen at the high point of 1919 to 
dtl4e. per dozen at the low point of 1938. No. 2 
standard canned tomatoes, $1.40 per dozen at the 
high point of 1919 and 52%c. at the low points of 
1952 and 1933. Wheat dropped from the high point 
of $5.50 per bushel in Chicago at the high point 
of 1919 to 445¢c. at the low point of 1931. Of 
course all there highs occurred in the peak war-time 
year, but the lows ranged from 1931 to 1938. It 
would be difficult, if not impossible, to find such 
variation in the tonnage sales or consumption of 
these products. 

Census officials with whom I have discussed the 
use of tonnage figures would welcome the collection 
and publication of such figures. They have said 
that even a record of sales of indicative items of 
merchandise by units for the census years would 
be a valuable contribution to business data. Ton- 
nage data, they say, would be of great value from a 
marketing point of view and would be significant 
as a means of comparison; yet they have found it 
impossible to get data of this kind from the average 
store, except for a few major items. They have 
offered the warning, however, that although ton- 
nage may be considered more accurate than dollars, 
even tonnage has variable elements, such as quality 
and fashion. Although they believe that if a large 
number of stores would report their tonnages regu- 
larly such reports would afford an excellent meas- 
urement of trends; yet these census officials are 
of the opinion that it will be a long time before it 
will be feasible for the Bureau of the Census to 
attempt to collect tonnage figures. Some organiza- 
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tions have brought pressure to bear to have tonnage 
records gathered, but there seems to be little appre- 
ciation of the statistical difficulties. 

Chain store men have looked upon the census of 
distribution as a background for seeing their busi- 
ness in perspective, and they have used tonnage 
figures as a check on dollar sales. The total retail 
sales of the country fluctuate from year to year, 
and of course they fluctuate still more from one 
census year to the next. Therefore the expression 
of chain store sales as a percentage of total retail 
sales is a comparison of one variable with another, 
instead of with a constant. The rapid rise to the 
peak of the boom and the precipitous drop to the 
depths of the depression make the chart of retail 
sales look like a mountain range, silhouetted 
against a clear winter sunset. 

Colonel Ayres’s chart of American business 
activity * has a line of “normal” activity, with the 
peaks of prosperity and the valleys of depressions 
shown above and below that line. And when the 
Census of Distribution has been taken for a suf- 
ficient number of years we shall have an average, 
or “normal” line, like Colonel Ayres’s for the retail 
sales of the country, which which the independents’ 
sales and the chains’ sales by years may be com- 
pared. . 

Meantime it should be remembered that the 
census record includes the retail sales of jewelry, 
automobiles, furs, radios, pianos, and so on, in 
which chains ordinarily do not deal. Therefore, in 
order to get a more accurate comparison of chain 
store sales with the total retail sales of the coun- 
try, the sales figures for such luxuries should be 
subtracted from the figures for the total retail 
sales. 

In the Census of Retail Distribution for 1935 it 
is reported: “The chain sales ratio, which was 20% 
of total retail sales in 1929 and rose to 25.4% of 
total retail sales in 1933, returned to a position 
about half way between the two extremes, averag- 
ing 22.8% of total retail sales in 1935.” But it 
must be remembered that the total retail sales of 
the country varied from $49,114,653,000 (1929) to 
$25,037,225,000 (1933) to $33,161,276,000 (1935). 
This means that the chain sales ratios are related 
to total retail sales figures, which declined as much 
as 50% in four years instead of being related to a 
100% base for a specific period. 

In the same volume of the census the record of 
chain store sales is given as: (1929) $9,834,846,000; 
(1933) $6,372,554,000; (1935) $7,550,186,000. So 
the chain store business declined about 35% from 
1929 to 1933, while the country’s whole retail busi- 
ness fell off about 50%. In the second period, 1933 to 
1935, the chain store business increased more than 
18%, while the total retail sales rose about 32%. 
The comparison suggests that the chain store busi- 
ness does not rise nor fall so much as does the whole 
retail business. The chain store business is a stable 
business. One cause of the stability is the fact that 
chains do not deal in luxuries, whose sales may 
cease entirely or whose prices may decline violently 
in bad times; but the chains do deal in necessities, 
whose sales are spread over a larger portion of the 
population and within the lower income groups. 

The reports in the Census of Business that the 
chains increased their sales by nearly 19% between 


*Col. Leonard P. Ayres, Cleveland Trust Co., Cleveland, Ohic, 
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1933 and 1935; that they reduced the number of 
stores by 10%; increased their sales per store by 
31%, and reduced total operating expenses from 
30.55% in 1933 to 27.19% in 1935, indicate the im- 
provement in chain store merchandising. 

Then, to make allowance for price fluctuations, 
inherent in the census record, the dollar volume of 
chain grocery sales may be divided by the indexes 
of retail food costs, published by the Department of 
Labor, for the census years. Such a computation 
would result as follows: 





Indexes of 


ve | 








Census Years Retail © Chain Grocery 
Food Costs, Sales 
1920................| 104.7 | $2,929, 900,000 | 27,975,167 100 
(pCR 66.4 2'278 34'307.228 | 123 
ithestaansaanin 80.4 3'296'000,000 | 31°417:911 112 





Such a calculation is, of course, only theoretical ; 
the tonnage index being merely a statistical index, 
rather than real tons. There is in these figures, 
however, an expression of the relation between food 
prices and chain grocery dollar sales. The interest- 
ing phase of that relation is seen in the rise and 
fall of the percentage to the 1929 base, as the 
indexes of retail food costs decrease and increase, 
while the dollar sales remain more constant; but 
tonnage grows as dollar sales shrink, and vice versa. 

There is one more reason for using sales records 
expressed in tons, or other units, as a check on 
sales records expressed in dollars. When the chains 
publish their own statistics anyone can tell the 
more successful companies and the reasons for their 
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progress. But the Census of Retail Chains, 
although it lists 12 groups and 60 kinds of busi- 
ness, does not give the name nor the record of any 
chain company. It even withholds figures which 
might disclose identity. So there is no way of tell- 
ing chains that are progressing from those that are 
falling behind. Indeed, neither the Bureau of the 
Census nor the Department of Commerce can pub- 
lish such information in connection with any com- 
pany. Therefore the chains will have to do this 
work for themselves, and their own statements 
should be all the more valuable to students of dis- 
tribution. 

The suggestion that tonnage figures should be 
taken into consideration in connection with dollar 
figures should not be misinterpreted as the slightest 
detraction from the value of the census. The Cen- 
sus of Distribution has given to the distmibutive 
trades a mass of statistics so enormous and so ex- 
tensive that no other agency than the Government 
could have collected them or would have interpreted 
them impartially. The suggestion to use tonnage 
figures is intended only for the better understand- 
ing of census data. 

The value of tonnage figures must be evident 
from the reports by some of. the leading chain com- 
panies; and it is more than likely that in the 
future more chains will follow the lead of the pro- 
gressively-minded ones in publishing tonnage fig- 
ures aS a more accurate measurement of trends. 








Gross and Net Earnings of United States Railroads for the Month of January 


Fairly active general business conditions in the United 
States resulted, in January, in financial statistics of rail- 
road operations which contain heartening elements, as well 
as some disconcerting indications. Our tabulation of gross 
and net earnings shows that the business offered to the 
principal carriers waxes and wanes in rather close corre- 
spondence to the course of economic affairs as a whole. 
The conclusion possibly is justified, in these circumstances, 
that the railroads have passed the worst phases of the com- 
petition offered by motor, airplane and other modes of 
transportation. Further adjustments necessarily will fol- 
low, but they will not necessarily all be adverse to the rail- 
roads, for increasing regulation of the motor carriers 
promises some relief through fairer treatment than pre- 
vailed up to a year or so ago. It is significant that gross 
revenues of the railroads for January were the best for 
that month of any year back to 1931, when the figures 
were somewhat higher than those now indicated. Mean- 
while the railroad managers have made considerable 
strides toward economies of operation and net revenues 
are the best for any January since 1930. 

These are only moderately favorable indications, for the 
years 1930 and 1981 were periods of profound business 
depression. Comparison of the earnings with previous 
years show that much further progress is necessary before 
the railroads could be considered in a healthy economic 
State. Moreover, great financial inroads of the depression 
remain unimpaired, and hardly a start has been made 
toward reorganization of the heavy proportion of railroad 
mileage which was unable to meet charges in the 1930's. 
There are also unsolved problems of equipment and mainte- 
nance of way. A few roads, on the other hand, are in 
good shape, and if business conditions were to be favorable 
in the future the railroad outlook might be considered on 
the mend. All parts of the country contributed to the bet- 
terment apparent in the financial statistics for last Janu- 
ary. The gross earnings for that month were $344,718,280, 


against $305,232,033 for the same month of 1989, a gain 


Net earnings for last January 
1939, a 
We present the comparison 


of $39,486,247, or 12.94%. 
totaled $88,052,852, against $72,810,660 in January, 
gain of $15,242,192, or 20.93%. 
in tabular form: 




















Month of January 1940 | 1939 | Inc. (+) or Dec. (—) 
Mileage of 132 roads._._....- 233,093 | 233,820] —0.31% 
Gross earnings........-.---- $344,718,280/$305,232 033| + $39,486, aay 4+12,94% 
Operating expenses... .......- 256,665,428) 232,421,373) + 24,244,055) + 10.43% 
Ratio of expenses to earnings... (74.46) (76.31) 

Net earnings...........-.- $88,052,852! $72,810,660! +$15,242,192|+20.93% 





It is necessary to note again, as we have in recent 
months, that the general business outlook in the United 
States appears to hinge in part upon the European war 
and its consequences. The sudden spurt in activities which 
followed the war outbreak apparently reached its peak in 
December, 1939, and a slow decline thereafter developed 
which may or may not have run its course, as of the 
current writing. The attitude of the Administration in 
Washington toward business interests remains one of 
obstructionism, but the possibility looms of a change before 
another year passes. The third-term agitation and uncer- 
tainty must be taken into account, in the latter connection. 
Taxes imposed on the railroads, both by the Federal Gov- 
ernment and the State and local regimes, are inordinately 
heavy and are not likely to recede. The labor problem and 
others must be taken into consideration. But when all is 
said, the fact remains that the carriers in January made 
a good start for 1940. 

In order to indicate in a simplified form the measure 
of trade activity in relation to its bearing on the revenues 
of the roads during the month under review, we have 
brought together in the table below the figures indicative 
of activity in the more important industries, together with 
those pertaining to grain, cotton and livestock receipts and 
revenue freight car loadings for the month of January, 
1940, as compared with the corresponding month in 1989, 
1938, 19382 and 1929. On examination it will be readily 
seen that with the exception of the building industry, the 
output of all the industries covered in the table is on a 
greatly increased scale as compared with January a year 
ago. Receipts of cotton at the Southern outports also 
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show a marked increase, and it follows, too, as a matter 
of course, that the number of cars of revenue freight moved 
is very much larger. On the other hand, receipts of live- 
stock at the leading cattle markets (taking them as a 
whole) were not equal to last year’s receipts, and receipts 
(taking them collectively) of the various farm products at 
the Western primary markets are on a greatly decreased 
scale. 























January 1940 1939 1938 1932 1929 
Automobiles (units) : 
Production (passenger 
cars, trucks, &c.)_a_-_ 432,101 342,168 209,328 119,344 401,037 
Building ($000): 
Constr. contr. awarded b 196,191 251,673 195,472 84,798 409,958 
Ceal (net tons): 
Bituminous _c-_-...._._- 46 ,155,000/ 35,750 ,000}30,950 ,000) 27 ,892 ,000/ 52,140,000 
Pa. anthracite_d__.____ 5,631,000} 4,952,000) 4,815,000) 3,897,000) 7,337,000 
Freight Traffic: 
Car loadings, all (cars) _e)x2,555,415/x2,288,730)x2,256 ,717|x2,266,771/|x3,571,455 
Cotton receipts, South- 
ern ports (bales) _f___ 771,170 173,309 518,772| 1,200,877 735,209 
vestock receipts ¢ 
= 8,344 7,685 10,224 17,362 25,236 
Hansas City (cars)... 2,416 3,085 3,787 5,825 9,087 
eae 2,231 2,641 2,270 5,478 7,272 
Westerrg flour and grain 
receipts h: 
Flour (000 barrels) - .- x1,699 x2,249 x1,487 x1,438 x1,886 
Wheat (000 bushels) - . x8,632| x10,817 x10,238 x16,046 x18,905 
Corn (000 bushels)... x11,161 x13,515| «32,247 x9,514 x34,776 
Oats (000 bushels) - .. x3 ,651 x5,756 x5,252 x4,033 x8,514 
Barley (000 bushels) -_ - x6,790 x6,529 x8 ,553 x1,612 x3 ,460 
Rye (000 bushels) -..- x1,992 x1,062 x1,337 x372 x944 
Iron & Steel (gross tons) : 
Pig iron production. k-__| 3,600,020) 2,175,423) 1,429,085 972,784) 3,442,370 
Steel ingot production.1_| 5,017,588] 3,174,352] 1,732,764) 1,459,450) 4,490,354 
Lumber (000 feet) : 
Production._m-_.......-. 2907 ,879| 2z855,431| x523,942| x384,734|z1,323,297 
Shipments_m-_-_.....-- 2z954,808| 2959,867| x639,420) x561,850\21,352,105 
Orders received_m_- -.-- 2z1,040,487' 2983,152| 705,280! x583,850/z1,481,187 





Note—Figures in above the issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k ‘Iron Age.” 1! American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 

What we have said above applies exclusively to the rail- 
roads of the country as a whole. Turning now to the 
separate roads and systems, the exhibits are found to be in 
consonance with the results shown in the general totals. 
For the month under review 59 roads and systems are able 
to report gains in gross earnings in excess of $100,000, and 
but one a loss above that amount, while in the case of the 
net earnings, 42 roads record increases and none decreases, 
Both the great trunk lines—the Pennsylvania RR. and the 
New York Central—show substantial gains in gross and 
net alike, the former $5,599,041 in gross and $1,205,865 in 
net, and the New York Central $4,233,415 in gross and 
$1,819,840 in net. (These figures cover only the opera- 
tions of the New York Central and its leased lines; when, 
however, the Pittsburgh & Lake Erie is included, the result 
is an increase of $4,844,232 in gross and of $2,040,838 in 
net.) Other roads showing gains are the Norfolk & West, 
ern, With $1,697,424 in gross and $1,153,680 in net; the 
Chesapeake & Ohio, with $1,624,312 and $1,035,994, respec- 
tively, and the Southern Pacific System, showing $1,503,699 
in gross and $644,307 in net. In the following table we 
indicate all changes for the separate roads and systems 
for amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JANUARY 





Increase Increase 
Pennsylvania _........- 5,599.041| Delaware & Hudson.... $354,916 
New York Central__-_-__- a4,233,415 wee sr Dalida 353 303 
& Ohio__...-- 520,961 | Wabash._._......-.-..- 346,120 
Norfolk & Western... -_- 1,697,424 | Grand 322,326 
Chesapeake & Ohio-----. 1,624,312 Minn St P& mys a 320,105 
Southern Pacific (2rds.). 1,503,699/ Virginian.__.._.......-. 01,923 
Louisville & Nashville... 1,188, Denver & Rio G Western 254,813 
Chic Milw 8t P & Pacific 1 071.657 Boston & Maine... .- 253,273 
peounsgcaneaoe 7,396 | Wh & Lake Erie__- 240,294 
EE AEE rset Chic St P Minn & Omaha 215,204 
Illinois Central. ......-- 832,514| Chic Rock Isl & Pacific -_ 210,794 
Missouri Pacific. -_ ~~. - +925 & Lake Erie_-- 191,591 
Lack & W is aco ps 741,030 | Clinchfield _-........-.- 163,332 
N Y Chic & St Louis_-.-__ 726,057 | Chi & Eastern Ill 148,157 
Central of New Jersey - _ - 706 537 | Ca Pac Lin Maine 145,076 
Southern Ry........... 701,055 | Detroit Toledo & Ironton 140,565 
Chic Burl & Quincy... _. 684,503 | Colo Southern (2 rds.) _.- 140,555 
ic orth Western. _ 668,732 | Rich Fred & Potomac. -_ 133,695 
Atch Top & Santa Fe--- 657,899 | Monongahela... ....-...- 132,118 
Pittsburgh & Lake Erie_ 610,817 nsas City Southern. -- 131,317 
Union Pacifie.......... 556,705} Chic Ind & Louisville-_-- 126,949 
NY N H & Hartford--_- 555, Pitts a Pilewdee 125,031 
Seaboard Air Line_----- 530,974 imate A —_—as 119,174 
Marquette. ....... 506,395 | Central Vermont. .-.-.-.-.-. 106,427 
Joliet & Eastern ___ 502,310 aes & Salt Lake fetuniaie 104,016 

bh poner te ea 48.55 i casctsanehnashnee 103,1 
Northern Pacific. ---_-.- 397.4971 Total (59 roads)..-.-.-- $38,234,912 

St L-San Fran (2rds.).. 395,427 Decrease 
A Coast Line_-___- 391,145'N Y Ont & Western....- $137,520 


of the New York Central and the 
St. Louis, M 


eased lines—Cl ° 
Cincinnati Northern and Evansville Winans & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $4,844,232 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JANUARY 





Increase Increase 

New York Central_____. a$1,819,840| Pittsburgh & Lake Erie. $220,998 
Pennsylvania... _.._..- ,205,865 | Illinois Central___.....- 20,637 
Norfolk & Western... __ ,153,680| Seaboard Air Line- ----- 216,771 
Chesapeake & Ohio-.---__ 1,035,994 BO smanswace »170 
Chic Milw St P & Pacific 794,379 _— St P & 8SM--.-... 207,597 
Southern Pacific (2 rds.) 644,307 |Grand Trunk Western - . 205,671 
pS eae 450,869 Elgin. Joliet & Eastern. - 195,824 

Central of New RY = 431,869 | Western Maryland --- ~~ : 
«hci ise chnaddanwe 431,143 | Chic Ind & “Loulsville...- 173,314 
Union Pacific. ..._....- 54,105} Chic St P Minn & Omaha 163 ,457 
N Y Chic & St Louis_-__- 348,271 | Louisville & Nashville- -- 49,673 
Missouri Pacific... ....- 90,185} Northern Pacific. ...... 146,405 
Great Northern. .__._.- yi Me TL eee 137,624 
Perg Marquette________ 3,677 | Colo Southern (2 rds.) - - 127,172 
Western__-_ 266,207 | Clinchfield_........--- ,588 
Atch Top & Santa Fe__. 240,899 | St Louis Southwestern - - 110,095 
Chic & North Western__ 239,365 | Denver & Rio G Western 108,859 
RR EE Ra 235,937 | Canadian Pac Lin Maine 106,054 

Baltimore & Ohio_..__._ 228,951 

” af Fran (2 rds.)_- 225,360 —_—_—_—_— 
N Y N i & Hartford_-_- 223,750: Total (42 roads)_....- $14,165,986 
a These figures cover the operations of the New Yerk Centra] and the 
leased linee— Cleveland. Cincinnati Chicago & St. Louis, Mic Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 


cluding Pittsburgh & Lake Erie, the result is an increase of $2,040,838. 


In view of the foregoing, it is no surprise to find that 
when the roads are arranged in groups, or geographical 
divisions, according to their location, that all the three 
great districts—the Eastern, the Southern, and the West- 
ern—together with all the various regions comprising these 
districts, without a single exception, show gains in both 
gross and net earnings alike. It will be noted, too, that 
the percentage of gains shown by several of the regions in 
the case of net earnings is very high, that of the North- 
western region in the Western district reaching 49.19%; 
the Pocahontas region in the Southern district 32.76%, 
and the Great Lakes region in the Eastern district 28.98%. 
Our summary by groups is as follows. As previously ex- 
plained, we group the roads to conform with the classifica- 
tion of the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indicated 
in the footnote to the table: ° 


SUMMARY BY GROUPS—MONTH OF JANUARY 
Gross Earnings 



































District and Regton 1940 1939 Inc. (+) or Dec. (—) 
Eastern Distria— » x x % 
New England region (10 roads) _.... 14,471,255] 13,316,849) +1,154,406| +8.67 
Great Lakes region (23 roads) .__.... 68,754,909) 59,237,694) +-9,517,215| + 16.07 
Central Eastern region (18 roads)...| 74,224,869) 62,529,639) + 11,695,230) + 18.70 
Total (51 roads)...... shawaabiion 157,451 ,033/ 135,084,182) + 22,366,851) + 16.56 
Southern Dtstria— 
Southern region (27 roads)_.......-. 47,197,002) 43,029,121; +4,167,881' +9.69 
Pocahontas region (4 roads)... .... 22,767,385) 19,010,031| +3,757,354| +19.76 
Total (31 roads)................ 69,964,387) 62,039,152) +7,925,235| 12.77 
Western Distria— 
Northwestern region (15 roads) ____- 33,313,230) 30,013,387) +3,299,843) + 10.99 
Central Western region (15 roads)_. | 58,123,839; 54,068,(70| + 4,055,769) +7.50 
Southwestern region (20 roads)... .. 25,865,791) 24,027,242) +1,838,549| +7.65 
Total (50 roads)............... 117,302,860| 108,108,699) +9,194,161| +8.50 
Total all districts (132 roads)_____ 344,718.280/305,282,033 + 39,486 ,247\+ 12.94 








Net Earnings 





1940 1939 


M tleage 
1940 1939 


6,718 
26,169| 26,224 


24,530) 24,615 
57,417) 57,644 


Inc. (+) or Dec. (—) 





¥ $ 3 
4,004,782; 3,558,973) +445,809) +1 is 53 
18,734,684, 14,525,053) + 4,209,631) +28.98 


18,904,101) 15,643,619) +3,260,482) +20.84 
41,643,567| 33,727,645) +7,915,922| +23.47 











11,741,042) 11,130,521 
10,097,455) 7,605,527 


21,838,497| 18,742,048 


3,866,108 
11,077,684 
5,397,175 


20,340,967 


38,320 
Pocahontas region) 6,065 


44,385 


38,458 
6,057 


44,515 


+ 604,521 
+2,491,928 


+ 3,096,449 


+5.43 
+32.76 


+16.52 




















45,691) 45,821) 5,768,014 
56,332) 56,480) 12,499,713 


29,268) 29,360) 6,303,061 
We ccccnnees 131,291|131,661| 24,570,788 + 4,229,821 
. all districts!233,093!233,820! 88,052,852! 72,810,660! + 15,242.192| +20.93 

NOTE—Our grouping of the roads conforms to the classification of the Interstate 


Commission, and the following indicates the confines of the different 
groups and regions: 


+ 1,901,906 
+ 1,422,029 
+ 905,886 






































EASTERN DISTRICT 
New phage ey Regten—Com prises the New England States. 


prises the section on the Canadian boundary between 
soow ieaiana ana Re Taeee ene of Lame Dildhigan to Cafeage. and north of 
a line from Chicago via Pittsburgh to New York. 


eS en ee Se Cee Be nie meth, ot Go Ore lee ee 
line from Peoria to St. Louis and the Mississippi River 

to the mouth of the Ohio River, aa nauth of the Ohio tibeer to Pervenbets. ©. Va., 
to the southwestern corner of Maryland and by the Potomac 


° 
> 


SOUTHERN DISTRICT 


Southern Regton—Comprises the section east of the Mississippi River and south 
of the Chio River to a point near Kenova, W. Va., and a line thencef ollowing the 
and the southern boundary 


Se ene nar ney ann SP Ghe ane ot Ge anes ey ot 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W a 


E 
i 


Canada lying west of the 
Great Leber Reston, nerth of 0 tne from Chteage to Omaha and thence to Pertians. 
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Central Western Region—Com prises the section south of the Northwestern Region 
west of @ line from Chicago to Peorla and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the an 
ao aiuttarestern Replon,— Com toes se recia to Kamas Clty and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

The grain traffic over Western roads (taking them col- 
lectively) in January the present year was considerably 
smaller than in the month last year, which, in turn, fell 
far below the movement in 1938. While the barley and 
rye receipts were slightly larger than in January a year 
ago, all the other items contributed to the shortage. 
Altogether the receipts of the five staples at the Western 
primary markets for the four weeks ended Jan. 27, 1940, 
totaled only 32,226,000 bushels as against 37,679,000 bushels 
ir the same four weeks of 1939, and 57,627,000 bushels in 
1988, but comparing with only 31,577,000 bushels in the 
similar period of 1932. Back in January, 1929, the grain 
receipts aggregated 66,599,000 bushels. In the subjoined 
table we give the details of the Western grain movement 
in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended Jan. 27 





Oats 
(Bush.) 


956 
1,887 
1,246 
1,156 

113 

355 

18 


Barley 
(Bush.) 


1,126 
1,104 
3,331 
2,859 
24) 
163 
1,747 
1,959 
4 


Whe 
(Bush.) 


503 
669 
3,679 
3,426 
1,275 
581 

4 


Corn 
(Bush.) 


4,057 
3,951 
818 


| Flour 
Year| (Bbis.) 


fj1940, 842 
1939] 827 


600 


(000 Omitted) 








13 
2 


147 
237 
178 
153 


Wichita 
Sioux City "16 
52 





8 
42 








1,992} 6,790 
1,062| 6,529 


8,632 3,651 


2'249) 10/817 5.756 

On the other hand, the cotton traffic over Southern 
roads was on a greatly increased scale, both as regards the 
overland movement of the staple and the receipts at the 
Southern outports. Gross shipments overland in January, 
1940, reached 211,848 bales as against only 125,700 bales 
in January, 1959, and 196,529 bales in January, 1938. 
Carrying the comparison back to earlier years, we find 
the cotton shipments totaled 167,997 in January, 1929, and 
in the same month of 1932 fell to 58,185 bales. Details 
of the port movement of cotton for the past six years are 
given in the table which follows: 

RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1935 TO 1940, INCLUSIVE 


" 


1940 


Total all 























1937 1936 

66,448 99,354 

43,605 154,558 

1,542 2,033 
1,266 
161,609 
15,601 
350 
9,799 


4,554 
194, 


1939 1938 | 1935 


53,232) 161,607 
49.701, 165.481 
3.400 2.064 
65 
150,566 
13,120 
162 
2,065 
7,420 
3.500. 
6.723) 2,021 
5,946, 5,138 

53! 7 


312,134) 410,916! 


Ports 





75,609 
56 ,560 
3,394 
71 
72,014 
7,635 
1,396 
4,379 


151,721 
164,836 


Galveston 
Houston, &¢e 
Corpus Christ! 
Beaumont. 
New Orleans 
Mobile 


54,256 
7,102 
158 
3,357) 


125,666 
15,382 
1,123 
4,736 
4,433 
383 
1,662 
1,462 
124 


11,875 
740 
550 


2,783 
280 





771,170 173,309' 518,772 237 ,286 








Finally, we add a summary of the January comparisons 
of the gross and net earnings of the railroads of the coun- 
try for each year back to and including 1909: 





j 


Gross Earnings | Mileage 





Month 
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0 
January 


Year 
Given 


Year 
Preceding 


, Inc. (4+) or , 


Dec. (—) 


Per 
Cent 


Year 
Given 


, Year 
| Preced'g 





| 267,043,635 





| 467,887,013 
| 483,195,642 


| 263,877,395 
330,008 057 


$181,027 ,699) 


233 ,073 ,834 
220,282,196 


307 ,961,074 
282,394,665 
395,552,020 
494,706,125 
469,784,542 
393,892,529 
500,816,521 


480 ,062,657 
485,961,345 


228,889,421 
257,719,855 





330,968 ,057 


| 278,751,313) 
| 305,232,033) 


344,718,280! 


$171,740,858) 
180,857 ,628) 
199,186,255) 
213,145,078) 
208,535,060 
249,958,641 
236,880,747 
220,203 ,595 
267,115,289 
294,002,791 
284,131,201 
3 2,927,365 
503,011,129 
469,195,808 
395,000, 157 
501,497,837 
467 329,225 
484,022,695 
479,841,904 
486,722,646 
457,347,810 
486,628,286 
450,731,213 
365,522,091 
274,890,197 
226,276,523 
257,728,677 
263,862,336 
298,664,465) 
330,959,558 
278,600,985) 
305,232,033) 





+ $9,286,841 
+ 26,424,228 

+4,8 2,454 
—2,440,307 
+38,128,677 
— 16,884,807 
—16,598,551 


—11,608,126 
+111,420:819 
+101,778.760 

—33,226.587 

—75,303 279 
+ 105,816,364 

—33,610,824) 

+15,866,417| 

—3_960,038) 
+6,119,441) 

—30, 161,749 

+ 28,853,685 

—36, 102/247) 

—85,314,308| 

—90 545,842) 

—46,000'776 

+31,443.332 

+6,148.718 
+34,842.478 
+32/303/592) 

—52'208 245 

+ 26,631,048 

+39'486,247 





+5.40 
+14.61 


+12.94 





222,456 





219,515 
225,292 
225,941 
239,402 
235,179 
234,469 
246,958 
247,159 





March 16, 1940 


Net Earntngs 





Month 
of 


January 


Increase (+) or | 
Decrease (—) 


+$9,059,195 
+6,330,807 
— 2,333 ,839 
—7,019,714 
+18,781,777 
—12,451,572 
—890 ,982 

+ 27,347,413 
+8,679,331 
—66 ,436 ,574 
+ 22,340,495 


Year 
Preceding 


$40,841,298 


Year 
Gtoen 


$49,900,493 








52,960, 

45,495,387 
65,201,441 
52,473,974 
51,552,397 
79,069,573 
83 475,278 
13,881,674 
36,099 ,055 
88 ,803 ,107 





36,222,169 
85,908,709 
28,451,745 
57 421,605 
93 ,279 686 
83 ,953 ,867 
101,022 ,458 
102,270,877 


+29,089 ,649 
+35,012,892 
—9,412,390 
+17,341,704 
+946 ,994 
—2,853,250 
—5,558,796 
+ 23,578,213 
—23 ,005,176 
—22,883,171 
—26 082,545 
—361,700 

+17 ,284,203 
—10,907 ,615 
+15,478,511 
+ 10,560,349 
—31,338,550 
+ 26,201,023 
+ 15,242,192 





102,281,496 
99,549,436 
94,151,973 

117,764,570 
94,836,075 
72,023,230 
45,964,987 
44,978,266 
62,258,639 | 
51,905,000 | 
67,380,721 | 
77,971,930 | 
46,609,996 | 
72,810,660 


94,759,394 
71,952,904 
45,940,685 
45,603 ,287 
62,262,469 
51,351,024 
67,338,511 
77,941,070 
46 ,6%3,380 
72,811,019 
88,052,852 

















The Course of the Bond Market 


Bond prices have not devoloped any new trends but have 
continued at former high levels with little change in direc- 
tion. United States Governments have been perhaps the 
outstanding feature of the week, the average price having 
advanced to new 1940 highs. Comparably high levels for 
Governments have not been seen since last August. 

High-grade railroad bonds have shown fractional ad- 
vances. Chesapeake & Ohio 4%s, 1992, advanced from 
122% to 123. Changes in medium-grade issues have been 
Great Northern “H’ 4s, 1946, were unchanged at 
Speculative and defaulted showed little 

The Southern Pacific deb. 4%s, 1968, closed at 
Pacific 1980, unchanged 


mixed. 
89%. 
change. 
45, 


at 


issues 


down ™%; Missouri 5s, were 
18%. 

The utility bond market has been dull this week, both 
activity and price small. High grades 


showed a firming tendency, and issues such as Cincinnati 


changes being 
Gas & Electric 3%s, 1966; Consumers Power 3\s, 1966, 
and Southwestern Bell Telephone 3s, 1968, approached peak 
levels, Lower grades more or less drifted with the possible 
exception of New York tractions and Third Avenue Railway 
bonds, which have been in fair demand. 

The industrial section of the list has been a compara- 
tively dull affair, with mixed and mostly fractional changes 
dominant. Possibly the only important deviations from the 
rule have been among the petroleum company obligations, 
where a few convertible issues showed changes of one to 
two points on both the up and down sides; and among rail- 
road equipment and paper company obligations. For in- 
514s, 1949, lost 214 points 


la”? 


stance, the General Steel Castings 
at 681%, and the International Paper 6s, 1955, lost “1% 
Other paper company obligations have 
been Meat company bonds 
showed moderate strength, food company issues have been 
steady to fractionally higher, and bonds of retail selling 
organizations have been buoyant. 

The feature of the foreign bond market has been the 
Scandinavian section, which staged an impressive recovery 
upon the announcement that the Russo-Finnish struggle 
had terminated. The largest gains have been registered 
by Finnish loans, whise rose 30 points, but gave up some 
of the advance on profit-taking. Price changes in other 
European issues have been unimportant. Canadian bonds 
continued quiet with a firmer undertone, while Common- 
wealth obligations ceveloped some irregularity. Among 
South American bonds, Brazilians failed to be impressed 
by the terms of the new debt arrangement and lost frac- 
tionally in later sessions. Japanese obligations continued 
firm. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


points at 97%. 


generally steady. packing 
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MOODY'S BOND PRICES t MOODY’S BOND YIELD AVERAGES ft . 
(Based on Average Ytelds) | (Based on Indtotdua Closing Prices) 
' | ! 
U.S |All 120! = 12€ Domestic Corporate * 120 Domestte All 120) 120 Domestic Cor porate 120 Domestic 
1940 Gon Domes- | by Ratings Corporate by Groups* 1940 Domes by Ratings Corporate by Groups 
Datly Bonds tte - _— Daily tic -_— 

Averages | Corp.* | Aaa Aa A Baa RR. ; P. U.| Ine Averages | Corp Aaa } Aa A Baa RR. P. @. Ind 

Mar. 15._,116.74 107.49 123.33 118.81 |106.17 87.35 | 93.69 113.68 (117.50 3.59 2.84 3.04 3.66 4.80 4.38 3.28 3.10 
14__ 116.53 107.49 123.10 (118.81 |106.17 | 87.35 | 93.69 (113.48 |117.50 3.59 2.85 3.04 3.66 4.80 4.38 3.29 3.10 
13.. 116.39 107.49 123.10 118.60 (106.17 | 87.35 | 94.01 {113.27 |117.29 | 3.59 2.85 3.05 3.66 4.80 4.36 3.30 3.11 
12__/116.28 (107.49 123.10 |118.60 |105.98 | 87.35 | 93.85 [113.27 |117.29 3.59 2.85 3.05 3.67 4.80 4.37 3.30 3.11 
11__|116.24 |107.49 123.10 (118.60 |106.17 | 87.35 | 93.85 [113.27 |117.29 3.59 2.85 3.05 3.66 4.80 4.37 3.30 3.11 
9--|116.03 |107.49 |123.10 118.60 |106.17 | 87.21 93.85 1113.27 117.50 3.59 2.85 3.05 3.66 4.81 4.37 3.30 3.10 
8__|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 3.59 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
7.-|116.04 |107.30 |123.10 (118.38 (105.98 | 87.07 | 93.53 |113.07 |117.50 3.60 2.85 3.06 3.67 4.82 4.39 3.31 3.10 
6..|115.96 |107.30 |123.10 |118.38 |105.79 | 87.07 | 93.69 112.86 171-29 3.60 | 2.85 3.06 3.68 4.82 4.38 3.32 3.11 
5..'115.68 |107.30 |123.10 |118.38 |105.98 | 87.07 | 93.69 |112.86 |117.50 3.60 2.85 3.06 3.67 4.82 4.38 3.32 3.10 
4__|115.50 |107.11 |122.86 /118.38 |105.98 | 86.78 | 93.58 |112.66 |117.29 3.61 2.86 3.06 3.67 4.84 4.39 3.33 3.11 
2..\115.45 {107.13 }122.86 118.38 |105.79 | 86.78 | 93.53 /112.86 |117.07 3.61 2.86 3.06 3.68 4.84 4.39 3.32 3.12 
1_.}115.42 {107.11 |122.63 118.38 105.79 | 87.07 | 93.53 {112.86 [117.07 || 3.61 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Weekly— j | } | | | 1] 

Feb. 23. .|115.32 |107.30 123.10 |118.60 105.79 | 86.92 | 93.85 |112.66 {117.07 1] a | 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16..|115.48 |107.49 |123.33 |118.81 |105.98 | 87.07 | 94.01 |112.86 (117.50 || ee 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9__/115.44 |107.30 |122.86 |118.81 105.98 | 86.92 | 94.01 |112.66 |117.29 || eee 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 
2..|115.43 |106.92 122.63 118.60 |105.41 86.78 | 93.69 |112.45 {116.86 || Sree 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

Jan. 27__/115.54 |106.92 |122.63 1118.38 |105.41 | 86.64 | 93.69 |112.25 |116.86 1] JOR, Biscasnre 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 
20../115.65 |106.54 |122.40 |117.94 |105.41 86.21 | 93.21 |112.25 |116.43 || $20....-..-. 3.64 2.88 3.08 3.70 4.88 4.41 3.35 3.15 
13..|115.96 |106.73 |122.40 (118.16 105.60 | 86.50 | 93.53 |112.25 |116.64 | | eon | 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 
6../116.03 |106.92 [122.86 |117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 | Ren enenasl 3.62 2.86 3.09 3.69 4.82 4.37 3.34 3.14 

High 1940 116.74 |107.49 |123.33 |118.81 106.17 | 87.35 | 94.01 |113.68 (117.72 || High 1940_...-. | 3.64 2.90 3.09 3.71 4.89 4.43 3.36 3.16 

Low 1940 115.25 |106.54 (121.94 (117.72 |105.22 | 86.07 | 92.90 {112.05 (116.21 || Low 1940___--- | 3.59 2.84 3.04 3.66 4.80 4.36 3.28 3.09 

High 1939|117.72 |106.92 |122.40 |118.60 | 105.22 | 87.78 | 94.33 [112.05 |116.43 | High 1939_....-. 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939/108.77 |100.00 |112.45 |108.27 | 98.28 | 81.09 | 87.93 |104.30 | 106.54 | Low 1939-_..... 3.62 2.88 3.05 3.71 4.77 4.34 3.36 3.15 

1 Yr. Ago} | | | | 1 Year Ago— | 

Mar.15'39/114.77 |104.85 |120.14 |114.93 102.66 | 86.64 | 93.06 109.84 113.68 || Mar.15,1939---| 3.73 2.98 3.22 3.85 4.85 4.42 3.47 3.28 

2 Yrs.Ago } } | 2 Years Ago—| 

Mar.15'38'110.49 | 94.97 '115.14 (109.05 | 95.29 | 70.20 | 80.20 | 99.66 |108.27 || Mar. 15, 1938___| 4.30 3.21 3.51} 4.28 | 6.20 5.23 4.02 3.55 





* These prices are computed from average yields on the basis of one “typical’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actua! price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages. the latter being the truer picture of the bond market. 


¢t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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Capitalism the Creator 


By Carl Snyder. 421 pp. + 48 pp. of notes, 
Index, &c. Macmillan, $3.75 


When an author of brilliant attainments and inter- 
national reputation spends 18 years in preparing a book, 
and during that time commands the help of some 17 skilful 
assistants, you look for a finished product of exceptional 
merit. “Capitalism the Creator” is such a book. In so 
many ways is it exceptional that forthwith it challenges 
memory to recall something comparable. 

It resembles several classics in the gigantic research 
which its preparation occasioned, in the profundity of 
knowledge which it conveys, and the stupendous im- 
portance, to the world and mankind, of the central idea 
which it presents, with apparent irrefutability. It is surely 
a “big” book. It is probably a “great” book, destined to be 
epochal because of the influence it will exercise on the 
entire economic structure which surrounds us. 

It is difficult to speak about it with restraint. Before 
you have finished the first page you are drawn to the 
author when he tells you that he has produced something 
“simple and unequivocal; and in its general outline not 
new,” an economic doctrine with which many teachers are 
not in agreement. What is new, he believes, is the “proof, 
clear, statistical, and factual evidence.” Proof of what? 

Proof that “there is one way, and only one way, that 
any people, in all history, have ever risen from barbarism 
and poverty, to affluence and culture; and that is by that 
concentrated and highly organized system of production 
and exchange which we call Capitalistic: one way, and 
one alone. Further, that it is solely by the accumulation 
(and concentration) of this Capital, and directly propor- 
tional to the amount of this accumulation, that the modern 
industrial nations have arisen: perhaps the sole way 
throughout the whole of eight or ten thousand years of 
economic history.” 

The author goes on: “No principally agricultural or 
pastoral nation we know of has ever grown rich, powerful, 
and civilized. These are the fruits of Wealth and Enter- 
prise; and these, in turn, of organized industry and trade. 
As true today as in the most distant times . . all this 
represents the will to live, to gain, to discover, to conquer: 
and . whenever these begin to wane and weaken. 
and a nation is given over to visionaries, doctrinaires, and 


novices in ‘social experimentation,’ its decadence has 
begun.” 
No man may make such assertions and expect to go 


unchallenged, least of all this auther. So, forthwith. he 
proceeds to develop his thesis, making his starting point 
the conditions known to have been extant thousands of 
years before Christ. 

Four thousand years ago Babylon had its large business 
organizations, banks of deposit, insurance companies, hold- 
ing companies, and “in general, a characteristic capitalistic 
organization of society.” Thousands of years that civiliza- 
tion stood still. . . . Finally came the momentous ad- 
vance, the impulsion to navigation and discovery, the new 
lands, the conquest of Mexico and Peru, the vast stores of 
silver in America leading to the price revolution of the 
sixteenth and seventeenth centuries, with a steady rise 


which led to the industrial revolution of the eighteenth and 
nineteenth centuries, the true beginnings of modern capi- 
talism, first in England, then in the United States, Ger- 
many and other countries. . . Inventions foliowed on 
the heels of other ones till at last we came to the develop- 
ment of electricity, “and especially the discovery of electro- 
magnetism by Faraday, perhaps the greatest single inven- 
tion of modern times.” 

This development of economic history gives rise to 
many questions, and the author does not dodge them with 
mere theories. From the dawn of civilization to our yester- 
days, he marshalls the facts, analyzes their import, and 
makes clear their portent. Every statement is buttressed 
with notes and comments, references to authorities, taken 
from the literature of the whole world. 

The range of subjects mentioned, in developing the thesis, 
is astounding: astronomy, chemistry, metallurgy, religion, 
wages, the fear of unemployment arising from inventions, 
the clash between the partisans of agriculture and of indus- 
try, the origin of bookkeeping by double entry, slavery, the 
genius of Benjamin Franklin, the lost arts, the germ origin 
of diseases, the revolution of the steel industry, geological 
and geographical mysteries—there seems to be no end to 
the variety of topics which come up for discussion or illus- 
tration. It is fascinating, convincing reading, and, for the 
most part, easy reading. 

The value of this material is enhanced by a series of 44 
excellent charts, suitably annotated. Repeatedly, these 
bring us a surprise, sometimes startling, in a field which, 
one would think, had been completely explored. For in- 
Stance, When farm income is plotted up by income classes, 
in the same way as the returns from the national income 
tax, the resulting lines of distribution are almost coinci- 
dental! Or, again, when the distribution of national in- 
come in France, Germany and the United States, by income 
groups, is visualized, the three curves are almost identical. 
in the shape of a saber! 

All that precedes is but a slight indication of the schol- 
arly, comprehensive study of the economic phenomena 
which, across the centuries, led up to the disruption of the 
last 10 years. Space is lacking to tell of the theories which 
account for this calamity or of the panaceas suggested to 
bring us back to normal conditions. As we proceed, and 
approach the heart of the problem, we feel an exhilaration. 
an on-Sweeping optimism arising in us, which springs from 
the cumulative effect of the facts submitted to us, and the 
penetrating analysis of their bearing on the problems of 
our Civilization. Not until the author has got us accus- 
tomed to his conception of the main cause of all economic 
progress does he tell us what brought on the “blight” which 
befell us 10 years ago—the first serious halt in the indus- 
trial growth of the last two centuries. Largely responsible 
for this, the author avers, was the mismanagement of our 
credit and banking system, culminating in an orgy of specu- 
lation, with its inevitable collapse. 

To reveal the proposed corrective would be unfair and 
prejudicial to the author. It may be said, however, that 
it is characterized by that simplicity which is so often the 
concomitant of great inventions. Of its practicability the 
author is fully convinced, save that in one respect he enter- 
tains some doubt: “Have we anywhere,” he asks, “an 
authority either among our bankers, or our governmental 
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agencies, with the courage and understanding and assured 
position to’ apply the remedy when the time for its em- 
ployment is indicated? : 

Uniess we can depend upon such right men at the right 
moment, “we shall inevitably have another major crash, 
as utterly needless as in 1929, followed by another terrific 
decline in values, again an utter disillusionment 
and loss of our faith in free institutions and sane eco- 
nomics,” to be followed by “a new burst of ‘social experi- 
mentation,’ all the fads and follies and futile and bungling 
absurdities of the last decennium.” 

Almost do we sense indignation as the author demands 
whether we are “never to have the understanding 
and foresight to prevent these things?” On the right 
answer to that question, he avows, “the future of this 
great country, and perhaps of present-day civilization itself, 
almost wholly depends.” 

The book ends on a note of reassurance: “Technology 
will take over all industry; and its methods will remake 
our lives. We shall not need old age pensions or 
security laws.” As we now know, easily and simply 
attained, we shall “have no more business depressions, nor 
crazy speculation, nor wide unemployment and decline in 
the production of wealth.” ‘These blessings will be vouch- 
safed, not “by childish and futile attempts at Government 
fiat, but by the unbelievably simple methods” which econo- 
mists will understand and apply while they “rise to larger 
knowledze and a new dignity and sphere of influence.” 
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No one can rise from the reading of this book without 
feeling that he has looked at wonderful vistas, been stimu- 
lated by remarkable suggestions, benefited by rare knowl- 
edge, and impressed by unusual statistical investigations. 
Even though he be an incorrigible sceptic, the reader will 
realize perforce that he has been stirred and swayed by a 
thinker of the first rank, whose honesty of purpose is as 
great as his intellectual integrity. wan 








Semi-Fixed and Permanent Capital for 
Small Business 


Lincoln and Therese Filene Foundation, 
Inc., Boston. 40 pages. 20 cents. 


“Semi-Fixed and Permanent Capital for Small Business” 
is a 40-page mimeographed study in which available evi- 
dence and opinion on this question are collected and 
analyzed. The report draws two conclusions: (1) that 
small business is unable to secure permanent capital on 
terms comparable to those on which larger business units 
secure capital; (2) the weight of evidence and opinion indi- 
cates a real need for long-term loans for small business, 
tor working capital, the purchase of equipment, &c., for 
terms of five, 10 or even 15 years. 
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THEESTATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, March 15, 1940. 

Business activity resumed its sagging trend following the 
slight advance of the preceding week. The decline for the 
current period, however, was small. Trade reports generally 
were favorable, with here and there some signs of a moderate 
falling off in orders. The belief among some observers is that 
the downward trend of business may continue unless some 
real stumulus in the way of heavy war orders from abr 
materializes, or large scale pump-priming is resorted to. 
However, it is reported that a steady flow of orders has been 
coming from the Seandinavian and South American countries 
the past ten days, with indications of a further considerable 
expansion of foreign business in the very near future. At 

resent all signs point to a continuation of the major war in 
urope on an increasingly large scale. As to the domestic 
situation, the view is quite generally held that the Adminis- 
tration will do all in its power, in view of the coming elections, 
to keep business from suffering any further drastic decline. 

The well known economist, Col. Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co., said last night in his 
monthly business survey: “‘Some new and powerful force is 
needed to prevent the present business decline from develop- 
ing into a major relapse. It seems probable that if this de- 
cline is to be checked promptly and production trends 
turned upward again, the reversal must result from a power- 
ful force indeed,” the economist said. “Such an upturn 
might come from a new wave of business confidence gen- 
erated by a domestic political development. Perhaps a new 
upturn might be induced by large scale pump-priming. Or 
it might come from suddenly increased war orders.’’ Col. 
Ayres said there are two considerations which might lead a 
business man to conclude that the present decline may be 
the beginning of another depression. ‘One of these reasons 
is the fact that we have never had a decline of this magnitude 
following peak production that did not continue on down- 
ward to depression. In addition it must be remembered that 
the processes of expansion and contraction in business cycles 
are cumulative in nature.’”’ He points out that the industrial 
production in December, 1939, was only 5.5 per cent below 
normal, but that by the end of February the level for the 
oon gy was about 19.8 per cent below the computed normal 
evel. 

Heavy export business and spotty improvement in domes- 
tic steel markets have been sufficient this week to cheek the 
decline in steel operations, which had continued through 
eight consecutive weeks and reduced the industry’s ingot 
rate by 22) points since early January, “Iron Age”’ reported 
yesterday in its midweek review. It estimated operations 
at 63.5% of capacity, unchanged from a week ago. ‘‘While 
steel bookings continued the leveling off process which began 
late in February, the steel sales picture is not without some 
bright spots,” the survey says. ‘Merchant pipe for con- 
struction work and material for agricultural implements are 
in demand and the aircraft and machinery industries are 
taking considerably greater tonnages of alloy steels. Auto- 
mobile parts plants are releasing orders in volume. The 
steadiest flow of orders in the last 10 days, however, have 
come from abroad, particularly the Scandinavian and South 
American countries. Some industrialists are weighing the 
possibility of the export steel market developing later in the 
year so rapidly as to have repercussions on domestic business. 
Expansion of export sales staffs of some steel companies is 
evidence of the increased interest in sales abroad which, 


however, are complicated by the shortage of ship space, by 
a tendency of foreign buyers to press for lower prices because 
of the slackness of the domestic market and by the continued 
activity of British and other European sellers in world mar- 
kets. January iron and steel exports from the United States 
totaled 396,064 tons, compared with 394,035 in December, 
and 134,788 tons in January last year. A growing factor in 
United States exports is Canada, which is operating steel 
plants at new peaks. The composite steel serap price is 
unchanged for the fourth week, and ‘elements of strength’’ 
are appearing in scrap markets, a mill purchase at Chicago 
having been made at the top of the current range. 

Production by the electric light and power industry of the 
United States for the week ended March 9 amounted to 
2,463 999,000 kilowatt hours, a gain of 10.1% over the like 
1939 week, according to figures released yesterday by the 
Edison Electric Institute. Output for the latest week was 
15,037,000 hours below the previous week’s total of 2,479,- 
036,000, but was 226,064,000 kilowatts above the total of 
2,237 ,935,000 for the week ended March 11, 1939. 

Engineering construction awards for the week total $43,- 
308,000, a 10% increase over last week, but 7% below the 
volume for the corresponding 1939 week as reported by 
‘*Engineering News-Record.” The week’s new construction 
brings the total for 1940 to date to $545,521,000, a level 
20% below the volume for the 1l-week period last year, 
when the rush to get Public Works Administration work 
under contract in the opening weeks of the year swelled the 
total. Private awards for the period, $185,953 ,000, are 9.5% 
higher than a year ago. Public construction tor the week 
tops the preceding week by 17%, but is 1% lower than in 
the 1939 week. Private construction is 1% below a week 
ago, and 16% below a year ago. 

The Association of American Railroads reported today 
620,997 cars of revenue freight were loaded during the week 
ending last Saturday. This was a decrease of 2.1% com- 
pared with the preceding week; an increase of 5.5% com- 
pared with a year ago, and an increase of 11.5% compared 
with 1938. 

As a result of a sharp dip in New York transactions, bank 
clearings for 22 leading cities of the United States for the 
week ended March 13 again fell below the aggregate for the 
same 1939 week. Turnover tor the latest week, according 
to Dun & Bradstreet, Inc., amounted to $5,375,621,000. a 
decrease of 5% from $5,657,793,000 recorded a year ago. 
Transactions at New York totaled $3,320,025,000, against 
$3,713,673 ,000 for the like 1939 period, a decrease of 10.6%. 
For the 21 cities outside of New York the total was $2,055,- 
596,000, an inerease of 5.7% over the $1,944,120,000 
recorded a year ago. 

Production of automobile plants in the United States and 
Canada increased 2% this week over the previous week to 
reach 105,720 units, according to estimates by Ward’s Auto- 
motive Reports, Inc. The production of automobiles and 
trucks in the corresponding week of 1939 was 86,725 units. 
The weekly production totals will continue to reflect upward 
tendencies during the rest of March, the report declares, 
but probably will not show any important rise from the eur- 
rent week’s level. 

Weather conditions continued to hamper spring buying 
this week, although retail trade did proceed at a livelier pace 
than previously, with the total volume up 6 to 12% over the 
corresponding 1939 week, Dun & Bradstreet, Inc., point out 
in their trade review released today. Erratic March weather 
prevented uniform expansion, but gains were substantial 
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enough on days of favorable shopping conditions to widen 
materially the lead over last year. Retailers said, however, 
that a fairer comparison is with the 1937 period, when Easter 
was also at an early date. In most instances sales are de- 
celared to be below the totals for three years ago. Latest 
Statistics reveal a leveling off in the industrial recession, 
which began in December. Out of five important indexes, 
three—steel, automobile and crude oil—advanced slightly 
during the latest week, while two—electrie power and bi- 
tuminous coal—declined slightly, this agency states. 

The outstanding feature of weather developments the past 
week was a southeast gale which swept the seaboard from 
New England to Virginia, accompanied by heavy rains along 
the coast and sleet, slush and snow to interior New England, 
upstate New York and eastern Pennsylvania. In New York 
City the blinding rain which swept through the streets most 
of the night, transforming lowlands into lakes, sent streams 
in the Bronx and on Long Island out of their courses and 
disrupted trafiic. At the same time the gale, which reached 
a maximum velocity of 46 miles an hour, caused a number of 
minor accidents. While the storm had blown itself out along 
the coast in the morning early hours, it was raging upstate, 
bringing sticky snow and slush. Albany reported 18 inches 
of snow, heavy enough to break trees and telephone wires. 
Telephone service to and from Ogdensburg was entirely 
broken off for a time, but was partially restored this morn- 
ing. There was nothing unusual or spectacular in other 
parts of the country as far as weather was concerned during 
the past week. Abnormally cold weather in the Southeastern 
States was unfavorable for the growth of vegetation and for 
germination of recently planted crops, but at the same time 
the low temperatures were favorable in retarding early fruit 
blooming. In the New York City area the weather was 
bracing and clear most of the week. 

The weather today was cold and somewhat overcast. 
Thermometer readings during the day registered a minimum 
of 32 degrees and a maximum of 44 degrees. Partial cloudi- 
ness and cooler temperatures are looked for tonight followed 
by warmer weather and overcast skies on Saturday and 
possibly Sunday. 

Overnight at Boston it was 32 to 42 degrees; Baltimore, 
32 to 49; Pittsburgh, 20 to 37; Portland, Me., 33 to 40; 
Chicago, 19 to 24; Cincinnati, 25 to 33; Cleveland, 20 to 30; 
Charleston, 27 to 65; Savannah, 36 to 63; Dallas, 39 to 61; 
Springfield, lll., 18 to 26; Oklahoma City, 36 to 58; Salt 
Lake City, 29 to 57, and Seattle, 48 to 58. 

a 


Col. Ayres of Cleveland Trust Co. Says if Business 
Decline is to be Checked Reversal Must Come trom 
New Powerful Force 


In his monthly comments on business conditions the state- 
ment is made by Col. Leonard P. Ayres that ‘‘there is now 
under way in this country a rather important decline in 
business activity’’ and he says “it seems probable that if 
this decline is to be promptly checked, and production 
trends turned upward again, the reversal must result from 
some new powerful and positive foree.””’ Col. Ayres continues: 


Such an upturn might come from a new wave of business confidence gen- 
erated by a domestic political development. Perhaps a new upturn might 
be induced by large scale pump-priming. It might come from suddenly in- 
creased war orders. There are other possibilities, but the likelihood re 
mains that a new powerful and positive generating force would be needed. 


These comments of Col. Ayres, Vice-President of the 
Cleveland Trust Co. of Cleveland, Ohio are contained in 
the company’s “Business Bulletin’? issued Mareh 15, in 
which he also says: 

Last December the volume of industrial production, as measured by the 
Federal Reserve index, rose to an all-time high level of 128. By January 
it had declined to 119, and by February to 109. The decline still continues 
and it now seems probable that the March figure will be about 105. If that 
turns out to be the case the index number of industrial production will have 
fallen by 23 points, or 18% in three months immediately following the 
making of a new high record. 

All this is highly important because every Dusiness. man would like to have 
some reasonably reliable guide to aid him in reaching a judgment as to 
whether the present decline in business is merely a temporary reaction in a 
major upward movement, or the beginning of another relapse toward re- 
newed depression. There are two considerations which might lead him to 
conclude that this decline may indeed be the beginning of another relapse. 
One of them is that we have never had a decline of this magnitude following 
peak production that did not continue on downward to depression. 

’ In addition it must be remembered that the processes of expansion and 
contraction in business cycles are cumulative in nature. They are self- 
reinforcing, and when they have once gained either upward momentum or 
downward momentum they tend to continue for some time as though im- 
pelled by an internal energy of their own, and without much regard for the 
forces which originally set them in motion. The soundest reason for arguing 
that this decline may go a good deal further would be that it has already 


gone so far. 
—$——_<—___—_ 


“Annalist” Index of Wholesale Commodity Prices Was 
Unchanged in Week Ended March 9 from Previous 
Week 

Commodity prices held on an even keel during the week 

ended March 9, with the “Annalist” index closing at 81.1, 

unchanged as compared with the previous week, but more 


than two points above a year ago. The “Annalist’s” an- 
nouncement went on to say: 
Renewed speculative buying pushed wheat prices 2c. higher. Oats were 


another strong spot. Corn and rye were lifeless. Livestock quotations 
were irregular, with hogs declining to a new low for the year, while 
steers rose on widespread buying. Textiles were likewise irregular, with 
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cotton a strong spot. Silk was weak and wool tops easier. Rubber prices 
declined, but most other speculative items were steady. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1926—= 100) 
ie March 9, 1940) March 2, 1940) March11, 1939 
Bs Cs ce xnddncddteneeanka 77.5 77.6 77.2 
PR x, wiancaxnddccetudnns 69.7 69.8 69.4 
We SOO. od cccanboscudebnce 71.1 71.3 59.4 
(EES ET RRS AAP ee 86.6 86.6 84.3 
ERs Seer 98.2 98.2 97.4 
Building materials -_..............-. 72.4 72.4 67.8 
Se ae eae 86.8 86.9 86.4 
PE, occcnandeesssethenes 80.8 80.7 69.7 
Me Ss. ob « bdo bncesstinde 81.1 81.1 78.9 
— oF 


Loadings of Revenue Freight During Week) Ended 
March 9 Totals 620,997 Cars 


Loading of revenue freight for the week ended March 9 
totaled 620,997 cars, the Association of American Railroads 
announced on March 14. This was an increase of 32,571 
ears or 5.5% above the corresponding week in 1939 and an 
increase of 64,267 cars or 11.5% above the same week in 
1938. Loading of revenue freight for the week of March 9 
was a decrease of 13,413 cars or 2.1% below the preceding 
week. The Association further reported: 


Miscellaneous freight loading totaled 255,961 cars, a decrease of 163 
cars below the preceding week, but an increase of 16,770 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 149,291 
cars, a decrease of 259 cars below the preceding week, and a decrease of 
3,117 cars below the corresponding week in 1939. 

Coal loading amounted to 123,329 cars, a decrease of 6,575 cars below 
the preceding week, but an increase of 8,331 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 30,548 cars, a decrease of 4,775 
cars below the preceding week, and a decrease of 663 cars below the corre- 
sponding week in 1939. In the western districts alone, grain and grain 
products loading for the week of March 9, totaled 17,939 cars, a decrease of 
3,087 cars below the preceding week, and a decrease of 910 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 10,972 cars, a decrease of 159 cars below 
the preceding week, but an increase of 797 cars above the corresponding 
week in 1939. In the western districts alone, loading of live stock for the 
week of March 9, totaled 8,155 cars, an increase of 106 cars above the 
preceding week, and an increase of 508 cars above the corresponding week 
in 1939. 

Forest products loading totaled 31,564 cars, a decrease of 705 cars below 
the preceding week, but an increase of 5,613 cars above the corresponding 
week in 1939. 

Ore loading amounted to 10,368 cars, an increase of 290 cars above the 
preceding week, and an increase of 2,841 cars above the corresponding week 
in 1939. 

Coke loading amounted to 8,964 cars, a decrease of 1,067 cars below the 
preceding week, but an increase of 1,999 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding weeks 
in 1939 and 1938. 





| 1940 











1939 1938 
Four weeks of January ..........-.---- | 2,555,415 | 2,288,730 | 2,256,717 
Four weeks of February - - -- ----------- | 2,486,863 2,282,866 2,155,536 
OF DE Di zeneteacdegeasionen 634,410 594 ,424 552,892 
of] 4 tpi ane reties | 620,997 588.426 556.730 
tte Stee Ree ke Se Se | 6,297,685 | 5,754,446 | 5,521,875 





The first 12 major railroads to report for the week ended 
March 9, 1940 loaded a total of 290,261 cars of revenue 
freight on their own lines, compared with 298,865 cars in the 
preceding week and 277,443 cars in the seven days ended 
Mareh 11, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTONS 
(Number of Cars) 





















































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Mar. 9\Mar. 2|Mar.11|Mar. 9|Mar. 2|Mar.11 
1940 1940 1939 1940 1940 1939 
Atchison Topeka Santa Fe Ry.-_.| 17,256) 17,210) 18,141) 5,428) 5,327) 5,125 
2 wel & Ohio hin 6 Sesame 28,411] 29,375) 26,484) 15,635) 15,698) 14,251 
Chesapeake & Ohio Ry--.-.--.--- 21,689] 22,829) 20,133 6 8,653} 8,521 
Chicago Burlington & Quincy RR.| 13,728} 14,272] 13,700) 7,751) 7,560) 7,072 
Chicago Milw. 8t. Paul & Pac.Ry.| 17,544) 18,414) 17,707) 7,249) 7,212) 7,494 
Chicago & North Western Ry....| 14,109) 14,245) 12,826) 9,812) 9,844) 9,588 
Gulf Coast Lines......-.-..--.- 3,243] 3,279) 3,741) 1,463) 1,342) 1,456 
International Great Northern RR| 1,746| 1,663) 1,566) 2,242) 2,134) 2,470 
Missouri-Kansas-Texas RR ----- 3,726| 3,871) 3,686) 2,652) 2,560) 2,563 
Missouri Pacific RR-..-..-.------ 12,479| 12,847| 12,006) 8,947] 8,667| 8,755 
New York Central Lines__-.-.--.- 36,361| 37,892) 34,544) 37,435) 38,953) 35,321 
N. Y. Chicago & St. Louis Ry..-.| 5,026) 5,646) 4,696) 10,458) 10,124) 9,332 
Norfolk & Western Ry....-..-- 17,946| 17,466) 15,456) 4,348) 4,299) 4,149 
Pennsylvania RR-.-........-..--- 54,961| 57,529) 53,289) 38,612) 38,180) 34,426 
Pere Marquette Ry---.--.-.-.---.-- 5,804) 5,755) 4,975) 5,163) 5,309) 4,897 
Pittsburgh & Lake Erie RR-...-- 5,594] 5,780) 5,391| 4,994) 5,263) 4,5 
Southern Pacific Lines_......-..-. 5,690| 25,367| 23,996] 8,826) 8,421) 7,828 
WERE ilccces ctenteensanad 4,948| 5,425) 5,106) 8,849) 8,737) 8,107 
GEE. ccsadecddbdecdanedeesd 290,261 298 ,865|277 ,443/188,520/188,283/175,939 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
March 9, 1940 | March 2, 1940 |March 11, 1939 
Chicago Rock Island & Pacific Ry - 22,533 22,845 22,819 
Illinois Central System -.-.-...--.- 30,552 30 ,608 28,056 
St. Louis-San Francisco Ry -----.- 12,361 12,251 11,851 
pn RET ad ere 65.446 | 65,704 | 62,726 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 2, 
1940. During this period 92 roads showed increases when 
compared with the same week last year. 
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(NUMBER OF CARS)—WEEK ENDED MAR. 2 






















































































































































































Total Revenue | Total Loads Recetved | Total Revenue Total Loads Recetsed 
Ratiroads Fretght Loaded Srom Connections || Ratiroads Freight Loaded Srom Connections 
| | 
. | 1940 ) 1939 | 1938 1940 |; 1939 | 1940 , 1939 | 1938 1940 | 1989 
j j i} | } 
Eastern District— } | Southern District—(Concl.) | 
Sate gen a } 625 590 | 606 1,236 | 1,239 || Mobile & Ohio...........--.- 1,735 | 1,702 | 2,132 1,992 | 2,189 
Bangor & Aroostook_....-.--- | 2,019 1,970 | 1,778 196 196 || Nashville Chattanooga & St. L- 2,695 | 2,597 2,561 | 2,524 2'653 
Boston & Maine._.-_-------- 7,459 | 7,215 6,999 10,352 | 10,204 || Norfolk Southern........---- 1,102; 1,051 1,084 947 938 
Chicago Indianapolis & Louiay_| 1,444 | 1,559 1,632 2,068 1,947 Piedmont Northern......---- 397 475 429 1,320 | 990 
Central Indiana........-..---- 22 23 35 51 57 Richmond Fred. & Potomac... 297 308 288 5,384 | 4,696 
Central Vermont.......------ 1,337 | 1,249 1,282 1,891 1,800 || Seaboard Air Line.......-.-.- 9,334 8,119 8,745 5,176 | 4,176 
Delaware & Hudson___.._---- 4,414 | 4,508 4,268 7,709 7,478 || Southern System.........-...- 20,464 18,835 18,443 14,549 | 13,195 
Delaware Lackawanna & West -| 8,649 8,685 9,297 7,257 6,279 || Tennessee Central_..........- 372 386 411 827 665 
Detroit & Mackinac---------- 243 261 : = , 103 106 || Winston-Salem Southbound... 134 145 152 748 | 671 
roit Toledo & Ironton....-- 2,633 2,050 ,539 AT 1,081 | 
ne at & Toledo Shore Line--.- 294 249 170 3,610 3,531 eS ak eg de os See 100,246 | 92,800 | 91,353 | 70,167 | 64,149 
SSS 11,285 11,721 11,072 11,832 1,399 <= SS SS Se 
Grand Trunk Western. .-.--.-- 4,855 4,423 3,285 7,709 6,979 | 
Lehigh & Hudson River.-.-...-- 129 166 194 1,793 1,918 Northwestern District— cs ; . 
Lehigh & New England.-..-...- 1,455 1,645 1,691 1,338 972 Chicago & North Western..-.-- 14,245 12,779 12,859 9,844 9,903 
Lehigh Valley ....-.---------- 8,311 7,987 8,347 6,613 6,613 Chicago Great Western._....- 2,360 2,295 2,557 2,635 | 2,634 
PO eee 2,756 2,805 2,784 2,952 3,003 Chicago Milw. St. P. & Pacific.| 18,414 17,930 16,780 7,212 7,273 
Monongahela. --------------- 4,041 3,801 2,931 232 197 || ChicagoSt.P.Minn.& Omaha-| 3,385 3,629 3,259 3,247 2,393 
Montour...--.-------------- 1,886 1,840 1,531 26 30 Duluth Missabe & I. R.-.---- 726 562 532 160 141 
New York Central Lines.-.-.-.-- 37,892 35,141 31,331 38,953 38,225 Duluth South Shore & Atlantic. 514 475 544 385 306 
N. Y. N. H. & Hartford..---- 9,736 9,407 8,792 12,190 11,340 Elgin Joliet & Eastern.......-. 6,647 6,422 4,319 5,752 5,795 
New York Ontario & Western. 967 1,627 1,337 1,762 1,762 Ft. Dodge Des Moines & South. 382 228 388 165 98 
N. Y. Chicago & St. Louls...-| 5,646 4,837 4,140 | 10,124 | 10,350 || Great Northern..........-..- 9,750 9,249 9,007 2,501 2,302 
Y. Susquehanna & Western - 554 479 neat 1,330 1,522 Green Bay & Western... ....- 489 553 542 602 507 
} SRD. & Lake Erie....--.- 5,973 5,197 3,524 5,070 4,335 Lake Superior & Ishpeming--.-.-. 250 159 286 57 67 
Pere Marquette. .---.--------- 5,755 4,711 4,443 ; 5,267 Minneapolis & St. Louis._....- 1,518 1,417 1,465 1,821 1,761 
Pittsburgh & Shawmut....._- 463 403 315 30 28 || Minn. St. Paul & 8.8. M-..-- 4,868 4,583 4,429 2,217 1,932 
Pittsburgh Shawmut & North-- 341 335 310 214 160 Northern Pacific............- 9,172 7,806 7,567 3,116 3,153 
Pittsburgh & West Virginia-.-- 997 698 883 1,537 1,336 Spokane International......-.- 81 87 109 242 242 
Rutland......-------------- 607 538 509 1,007 914 Spokane Portland & Seattle. -_- 1,729 1,306 1,421 1,132 1,332 
jit Ee RR 5,425 5,074 4,813 8,737 8,307 
ing & Lake Erie....-.--- 3,468 3,535 2,640 3,184 2,962 TI, sbtinnscasivateonenns 74,530 69,480 66,064 41,088 | 40,339 
Tetel  concccecooccsccesece (141,681 | 134,729 133, 1793 157,958 | 151,537 Central Western District— 
——= =——— — |= -—— == Atch. Top. & Santa Fe System_| 17,210 18,528 17,298 5,327 5,116 
Alleghany District— Mp artacmmannegsorssncces 2,544 2,593 2,614 2,167 2,088 
Akron Canton & Youngstown-- 403 389 361 793 729 Bingham & Garfield_........- 529 348 275 66 68 
Baltimore & Ohio..-..------- 29,375 26,091 23,476 15,698 14,645 Chicago Burlington & Quincy..| 14,272 14,054 12,867 7,560 7,286 
Bessemer & Lake Erie.--.----- 2,134 1,564 1,125 1,443 1,277 Chicago & Illinois Midland- -.-- 2,548 2,050 1,690 794 686 
Buffalo Creek & Gauley-.-.---- 293 285 336 5 2 Chicago Rock Island & Pacific.| 10,246 10,198 10,689 8,810 8,657 
Cambria & Indiana.-.-.-.--.---- 1,469 1,572 1,263 |. 20 14 Chicago & Eastern Illinois. ...-. 2,623 2,697 2,665 2,628 2,517 
Central iy of New Jersey ---- 5,857 443 5,475 11,603 10,647 Colorado & Southern........- 651 745 656 1,151 1,142 
Cornwall. .....-<-<---------- 661 556 478 50 Fg Denver & Rio Grande Western. 2,345 2,355 1,806 2,037 2,108 
Cumberland & Pennsylvania. - 285 238 184 33 37 Denver & Salt Lake.........- 532 610 358 4 12 
Ligonier Valley....---------- 190 131 123 39 14 Fort Worth & Denver City... 998 974 1,124 1,029 1,006 
ng Island...-..------------ 497 549 513 2,620 2,695 Illinois Termi 1,886 1,743 : 
£ 843 | 1,525 | 1,348 || Missourti-Illinois............- 794 400 
ececcocce 54,266 48,456 ° 6: 5 ; 
Reading Co...-..------------ 13,801 12,126 12,794 16,509 15,739 North Western Pacific.......- 394 596 331 94 334 
Union CPiesbure®) ececesccoce 14,470 10,007 5,860 2,152 1,453 Peoria & Pekin Union........- 9 14 11 0 0 
Western Maryland.....------ 3,306, 3,214 2,946 6,632 5,495 Pacific (Pacific)... .. 20,494 19,897 16,731 4,226 4,055 
Toledo Peoria & Western...._- 382 291 236 1/124 1,223 
ae 131,264 | 117,409 | 104, 14,265 97, 302 _ 91 ,025 Outen Pacific System__......- 13,095 | 13,063 | 11,980 6,247 6.357 
———S ——————[7|———————-——— i: 1 Willndckk on deimoneesnosoone 345 405 240 10 3 
Pocahontas District— Wanane eee 1,067 1,316 1,301 1,647 1,596 
Chesapeake & Ohio..-..-.-.---- 22,829 21,175 16,408 8,653 8,702 
Norfolk & Western...-.------- 17,466 16,566 15,410 4,299 4,135 Wed bb ctidwatitoscstansance 94 ,869 __ 95,204 86, 190 46,863 46,112 
Virginian.......------------- 4,691 3,688 3,801 1,143 1,028 —|—= —— — |— 
Southwestern District— | 
TOA. cccccccccdccsoccscce 44,986 41 429 35, 35,619 14,095 13,865 Burlington-Rock Island-.-..-..- 132 115 142 335 380 
=e ee —— SS <== Fort Smith & Western_x...._- meee ee 181 an Pyne 
Southern District— Gulf Coast Lines............. 3,279 3,228 4,070 1,342 1,297 
Alabama Tennessee & Northern 219 165 208 216 177 International-Great Northern__ 1,6€3 1,612 1,803 2,134 2,120 
Atl. & W. P.—W. RR. of Ala-.- 776 728 672 1,450 1,247 Kansas Oklahoma & Gulf...__ 245 188 184 962 953 
Atlanta Birmingham & Coast-- 564 459 526 881 1,009 Kansas City Southern......_- 2,063 1,743 1,750 2,011 1,730 
Atlantic Coast Line.....----- 10,007 9,205 9,673 5,204 4,581 Louisiana & Arkansas........- 1,719 1,233 1,343 1,678 960 
Central of Georgia....-------- 3,852 3,545 3,969 3,226 2,704 Litehfield & Madison.......-- 375 128 264 879 755 
Charleston & Western Carolina 403 377 401 1,313 1,171 Midland Valley..........-...- 618 581 584 299 250 
CREE. cnc csccqaccococce 1,303 1,104 1,094 2,321 2,062 Missouri & Arkansas.........- 186 177 172 290 258 
Columbus & Greenville.....-.- 286 297 357 395 359 Missourl-Kansas-Texas Lines__ 3,871 3,688 3,946 2,560 2,383 
Durham & Southern......---- 5 151 164 453 313 Missouri Pacific......... oneet 16,500 12,075 12,475 8,667 8,420 
Florida East Coast........--- 1,488 1,806 1,034 775 Quanah Acme & Pacific......- 120 69 181 103 111 
Goineville Diiinnecsoenns 43 46 97 79 St. Louls-San Francisco... _- 6,662 6,367 6,285 4,532 4,135 
paapamebensocesocces 699 939 1,657 1,574 St. Louis Southwestern... ._- 2,326 2,085 2,409 2,979 2,591 
G & Florida... .--.-- 234 292 467 544 Texas & New Orleans....._..- 6,712 6,311 6,702 3,103 3,019 
Gult STobile & Northern 1,455 1,441 1,124 1,042 ROE @ POM c cctcccccccess 3,849 3,553 3,770 3,848 3,699 
Illinois Central System 19,414 19,013 10, 526 10,032 Wichita Falls & Southern_____ 110 193 191 56 45 
Louisville & Nashville d 19,504 16,186 5,450 5,389 Wetherford M.W.& N. W_._. 24 27 36 28 49 
Macon Dublin & Savannah-.--. 15 140 153 "633 597 nee teal 
Mississippi Central........... 140 144 168 253 321 ee 46,834 43,373 46,608 35,806 33,155 











Note—Previous year’s figures revised. 


* Previous figures. 


x Discontinued Jan. 24, 1939. 
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Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 157.4 this 
Friday, as compared with 159.3 a week ago. 
individual declines were in cotton, rubber and wheat prices. 
The movement of the Index is as follows: 


Fri. t+ ininehencene 
Sat. St Sess 
is is Bieeecesesuesa 
ee le RE 
2, ts Min cédunannes's 
A Ms Bha.60 6s cacces< 
Fri. Sah ihntet tars at ode a 


The principal 


..159.3| Two weeks ago, Mar. 1_-.----- 158.7 
--159.1| Month ago, Feb. 15.......-.-. 159.0 
.- 158.9} Year ago, Mar. 15........-.-- 143.8 
_.158.8|1939 High—Sept. 22-__--.__- 172.8 
..158.3 Low—Aug. 15----..-.---.138.4 
.-158.6| 1940 High—Jan. 2. .-....-- 169.4 
.-157.4 w—Mar. 15.........- 157.4 





Retail Prices Gained Further in February, According 
to Fairchild Publications Retail Price Index 
The upward trend in retail prices continued in February, 
according to the Fairchild Publications retail price index. 
According to the index, prices have gained for the eighth 


consecutive month. Tl 


ie 


advance during the month was 0.5 


of 1%, with a gain of 3.9% above a year ago, which also 


was the low for the past two years. 


Current quotations, 


while showing a gain of 5.3% above the 1986 low, continue 
4.1% below the 1937 high. Under date of March 14 it was 


also stated: 


Two of the major subdivisions remained unchanged, 


including piece goods, women’s apparel, 
Each of the groups showed a gain as compared with a year ago, 
the 1937 high. 
January, 1931, base, infants’ wear showed the greatest gain, 


as showing a 


goods showing the smallest 


month were recorded by silk piece goods, blankets, furs, sheets, 


decline below 


advance. 


silk hosiery, and women’s underwear. 


with a year ago were recorded for silk piece goods, blankets, 


As compared 


while three groups, 
and home furnishings, advanced. 


as well 
the 
piece 


with 
with 


The greatest increases during the 


women’s 


The greatest gains as compared 


women’s 


silk hosiery, furs, furniture and floor coverings. Furs showed the greatest 
gain above a year ago, of any item. 
Unless wholesale prices show a rising tendency in the next few months, 


the advance in retail quotations should not extend much further, according 


to A. W. Zelomek, 
piied. 


in wholesale levels. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 


economist, 
Retail quotations, however, 


under whose supervision the 
will be responsive to further advances 


JAN. 3, 1931==100 
Copyright 1940 Fairchild News Sevice 





index 


is com- 





















May 1, | Mar.1,| Dec. 1, | Jan. 2, | Feb. 1, | Mar. 1, 
1933 1939 1939 1940 1940 1940 
Composite index .________ 69.4 89.1 91.9 92.0 92.3 92.6 
i... ae 65.1 84.3 85.0 85.3 85.5 85.9 
Men’s apparel.._._______ 70.7 88.5 88.7 88.7 88.8 88.8 
Women’s apparel _______- 71.8 88.9 90.9 91.0 91.4 91.8 
Infant’s wear_.._________ 76.4 96.2 96.4 96.4 96.6 96.6 
Home furnishings _._.___. 70.2 90.5 93.5 93.5 93.7 94.1 
Piece goods: 
Dl tintendschechoase 57.4 63.6 65.7 66.2 66.5 67.5 
. Sarina: 69.2 84.7 85.8 86.2 86.5 86.9 
Cotton wash goods____. 68.6 104.5 103.6 103.6 103.5 103.5 
Domestics: 
ee 65.0 92.0 92.8 93.4 93.4 94.0 
Blankets & comfortables} 72.9 103.2 107.2 107.5 107.9 109.8 
Women’s apparel: 
a 59.2 74.0 75.4 75.5 76.6 77.0 
Aprons & house dresses. 75.5 104.9 105.5 105.5 105.5 106.0 
Corsets and brassieres..| 83.6 92.5 92.9 92.9 92.9 93.0 
i elie ee 66.8 90.6 97.6 98.3 98.3 99.3 
. |. XSSSeRpe eee 69.2 85.0 85.5 85.5 86.6 87.3 
Ptbhhs shaccvacden 76.5 86.5 88.4 88.5 88.5 88.6 
Men's apparel: 
ee ee 64.9 87.7 87.6 87.6 87 87.6 
Underwear............ 69.6 91.1 92.0 92.0 92.0 92.0 
Shirts and Neckwear_..| 74.3 86.1 86.4 86.4 86.4 86.4 
Hats and caps.__.___-- 69.7 82.0 82.5 82.5 82.5 82.5 
Clothing, inel. overalis..| 70.1 89.9 90.2 90.3 90.6 91.0 
Se 76.3 94.0 93.6 93.6 93.6 93.6 
Infants’ wear 
an ite ick eee 74.0 100.4 101.2 101.2 101.4 101.4 
TE: 74.3 94.2 95.0 95.0 95.0 95.0 
~~ paras 80.9 94.0 93.1 93.1 93.5 93.5 
I i a 69.4 94.6 100.1 100.2 100.8 100.8 
Floor coverings. .......-. 79.9 113.0 122.0 122.1 122.8 123.0 
Musical instruments. - - - - - 50.6 56.6 56.8 55.4 55.4 54.8 
7 RP 60.1 74.0 76.0 76.0 76.1 76.1 
Elec. household appliances} 72.5 80.2 82.0 82.0 82.0 82.0 
SEER PARE 81.5 94.1 93.9 94.0 94.0 94.0 























Note—Composite index is a weighted aggregate. 
arithmetic averages of subgroups. 


Major group indexes 
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Wholesale Commodity Prices Dropped During Week 
Ended March 9 Reaching Lowest Level Since Middle 
of September Last, According to National Fertilizer 
Association 


Wholesale commodity prices declined last week to the 
lowest point reached since the middle of last September, 
according to the price index compiled by The Nationai 
Fertilizer Association. This index in the week ended 
March 9% was 76.8 compared with 77.1 in the preceding 
week, 77.4 a month ago, and 72.8 a year ago, based on the 
1926-1928 average as 100. The highest point reached by 
the index this year was 78.5 in the first week of January. 
The index has either declined or remained stationary every 
week thus far in 1940. The Association’s announcement, 
dated March 11, continued: 

Declines were registered last week by four group indexes, which more 
than offset very slight advances in three other groups. The food price 
average dropped to a new low for the year; the most important change 
in the food group was a seasonal decline in egg prices. Grain quotations 
moved upward last week, but lower prices for cotton, hogs, wool, poultry, 
and eggs resulted in another drop in the farm product index. The 
thirteenth consecutive weekly decline in the textile price index took place. 
The index representing the prices of miscellaneous commodities was also 
lower. Fractional increases were registered by the fuel, metal, and build- 
ing material indexes. 

Seventeen price series included in the index declined during the week 
and 21 advanced; in the preceding week there were 33 declines and 22 
advances; in the second preceding week there were 29 advances and 28 
declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—100) 

Percent Latest | Preced'g| Month Year 

Euch Group Week Week Ago Ago 
Bears to the Group Mar. 9,| Mar. 2,| Feb. 10|,Mar. 11, 

Total Indez 1940 1940 1940 1939 

25.3 71.3 71.5 72.2 69.0 

53.0 52.2 53.5 52.6 

67.6 66.4 66.8 67.2 

23.0 64.3 65.0 64.7 64.6 

59.3 59.9 59.2 48.9 

72.9 72.3 70.9 53.0 

60.7 61.8 61.8 71.2 

17.3 83.7 83.6 84.8 75.9 

10.8 87.3 88.2 88.4 77.5 

8.2 73.0 73.6 75.4 61.0 

7.1 92.0 91.9 91.2 90.5 

6.1 86.4 86.3 87.7 84.3 

1.3 94.3 94.3 94.3 92.4 

0.3 73.3 73.3 73.3 71.4 

0.3 78.7 78.7 78.3 ried 

0.3 94.9 94.9 94.9 94.9 

100.0 768 | 771 | 774 | 728 





Wholesale Commodity Prices Declined 0.1% in Week 
Ended March 9, According to Bureau of Labor 
Statistics’ Index 

The Bureau of Labor Statistics’ index of wholesale com- 

modity prices dropped 0.1% during the week ended March 9, 

Commissioner Lubin reported on March 14. ‘Weakening 

prices for farm products and foods largely accounted for the 

decline,’’ Mr. Lubin said. “The all-commodity index receded 
to 78.3% of the 1926 average, the 1940 low point reached 
during the week ended Feb. 17.’’ Mr. Lubin added: 


Six of the ten commodity groups declined. Foods dropped 0.9%, farm 
products, hides and leather products, textile products and chemicals and 
drugs, 0.4%; and miscellaneous commodities, 0.1%. The only increase, 
0.1% was recorded for housefurnishing goods. The fuel and lighting 
materials, metals and metal products, and building materials groups re- 
mained unchanged at the level for the preceding week. 

Average wholesale prices of raw materials fell to the lowest level reached 
since early in December reflecting the weakening of prices for agricultural 
commodities, hides, skins and copra. The index for the semi-manufactured 
commodities group decreased slightly and the index for finished products 
remained steady at 81.4. 

Average prices for nonagricultural and industrial commodities were 
fractionally lower. The indexes for these groups, ‘‘all commodities other 
than farm products" and ‘‘all commodities other than farm products and 
foods ,’’ each declined 0.1%. 

The Labor Department’s announcement also had the 
following to say: 

Marked decreases in prices for most fruits and vegetables, together with 
lower prices for flour, cheese, powdered milk, cured pork, copra, raw sugar, 
edible tallow and cocoanut oil, accounted for the decline of nearly 1% in 
the foods group index. Higher prices were reported for butter, potatoes, 
mutton, dressed poultry, cocoa beans, lard, pepper and cottonseed and 
soybean oils. In the farm products group a sharp advance in prices for 
livestock and higher prices for corn, oats, and rye were more than offset 
by lower prices for barley, wheat, live poultry, cotton, eggs, apples, lemons, 
oranges, hops, beans, and peanuts with the result that the group index 
dropped nearly % of 1% to the lowest point reached since late December 

Lower prices for hides, skins, and glazed kid were responsible for the 
decrease in the hides and leather products group index. Prices for shoes 
and kipskins were slightly above last week’s level. Continued declines in 
prices for textiles brought the group index to the lowest point since Septem 
ber. Quotations were lower for sheeting, hosiery, Chinese raw silk, hosiery 
yarn, trousering, burlap, and manila rope. Fractional advances were 
recorded in prices for Japanese raw silk, silk weaving yarns, manila hemp, 
and raw jute. 

Weakening prices for fats and oils accounted for the decline in the chemi- 
cals and drugs group index. Prices were higher for tartaric acid and cream 
of tartar. In the miscellaneous commodities group, cattle feed prices 
fell 1.6%. Paper and pulp and cylinder oils also declined. Crude rubber 
advanced over 2%. 

A minor advance in prices of furnishings caused the index for the house- 
furnishing goods group to rise fractionally. A slight decline in wholesale 
prices of coal did not affect the index for the fuel and lighting materials 
group. It remained unchanged at 72.8% of the 1926 average. 

In the metals and metal products group higher prices for scrap steel, 
pig lead, and lead pipe were counterbalanced by lower prices for pig tin and 
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solder with the result that the group index remained at last week's level. 
The building materials group index did not change. Prices for pine lumber, 
flooring and lath, and linseed oil advanced. Lower prices were reported for 
yellow pine timbers, red cedar shingles, and gravel. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past three weeks, for Feb. 10, 1940, 
and Mar. 11, 1939, and the percentage changes from a week ago, a month 
ago, and a year ago; and (2) important changes in subgroup indexes from 


Mar. 2 to Mar. 9, 1940. 
(1926100) 





ia ee ee 


| ‘Percentage Changes from- 
\Mar.| Mar.| Feb. | Feb. |Mar.| Mar. 2 Feb. 10, Mar.11 
: | 1940 | 19 









































Commodity Groups 9 2 | 24 | 10 | 11 | 1940 39 
1940) 1940, 1940) 1940) 1939) to to to 
} | |\Mar. 9|Mar. 9|\Mar. 9 
| | | | 1940 1940 1940 
wo —_———_ 9? | 
All commodities... .......- 78.3| 78.4) 78.6) 78.5| 77.0| —O.1| —0.3) +1.7 
Farm products_......----- 68.5| 68.8) 69.4] 78.9] 68.0) —0.4) —0.6) +0.7 
73S ee 69.9| 70.5) 71.0) 70.9| 71.44 —0O.9| —1.4) —2.1 
Hides and leather products_ |102.4/102.8)102.7|103.2) 92.5) —0.4| —0.8) +10.7 
Textile products. _........| 73.3) 73.6] 74.2) 75.3) 66.0) -—0O.4) —2.7| +11.1 
Fuel and lighting materials.| 72.8) 72.8) 73.0) 73.0) 73.6 0.0; —0.3) —1.1 
Metals and metal products._| 95.5) 95.5) 95.3) 95.5) 94.5 0.0 0.0 +1,1 
Building materials_-_..--.~- 93.3) 93.3) 93.0) 93.1} 90.2 0.0 +0.2 +3.4 
Chemicals and drugs----.-- 77.5| 77.8| 77.7| 77.3) 76.3; —0.4) +0.3) +1.6 
Housefurnishing goods. -.--- 89.6) 89.5) 89.5) 89.5) 86.6) +0.1 +0.1 +3.5 
Miscellaneous - --.....-..-- 76.8| 76.9| 77.2) 77.1) 73.4, —0O.1| —O.4) +4.6 
Raw materials_-..-......--- 72.2| 72.4; 72.9) 72.7) 71.2; -—0.3) —0O.7; +1.4 
Semi-manufactured articles_| 79.7) 79.8) 79.6) 80.1) 74.55 —0O.1; —0.5| +7.0 
Finished products - - . ~~~ --- 81.4) 81.4) 81.5) 81.4) 80.5 0.0 0.0} +1.1 
All commodities other than 
farm products... -...-.-..- 80.4| 80.5) 80.6) 80.6) 79.0) —0.1) —0.2; +1.8 
All commodities other than | 
farm products and foods__| 83.1' 83.2' 83.3' 83.5! 80.65 —0.11 —0.5! +3.1 








IMPORTANT PERCENTAGE—CHANGES IN SUBGROUP INDEXES 
FROM MARCH 2 TO MARCH 9, 1940 








Increases Decreases (Concluded) 
Livestock and poultry........----. 2.4 Fruits and vegetables__.......... 1.4 
COR. .dbecksbnnééeenena 2.1 Other textile products............ 1.1 
Drugs and pharmaceuticals .----..-. 0.3 COG BUGIS. « cnc ccusccsscessns 0.5 
Nonferrous metals. -...........-.-.. 0.3 Seek. Ge PEO cd ccccctwtusiesud 0.5 
Dl psrpsktbbesoedadhengubbdane 0.2 Tn io, «db agiioe demeodewk 0.5 
iat nn os eatin ales die anes 0.2 PE, incmhsntneaeedane 0.3 
Paint and paint materials. ......-- 0.2 Di thikntnanedeoscanhasedak 0.3 
Se SE En bo cdbdevssascésuad 0.1 Other miscellaneous-_..........---. 0.2 
Ps « skin cauamadsodinsows 0.1 Ge Biv net oncccastancoss 0.2 
tL «17 20.0 ceOn san nae be bkebie 0.1 
Decreases Cee BOB co veccdsdcccuccddes 0.1 
Se Pe ME on cr ndanncsoten 2.3 Dn atdnheninnnadhdeamheoid 0.1 
Hosiery and underwear.__._....-- 2.2 Woolen and worsted goods_-...-... 0.1 
Other farm products..........-.-. 1.9 ME os icdnk dud ceddvbssascces 0.1 
iio ncbdaawnnginevietiin 1.7 pS eee 0.1 
SPE Ge sdngoecekapessessctae 1.6 
Chain Store Sales Continue Improvement During 
February 


Business in the chain store field in February showed 
seasonal improvement over January results, according to 
“Chain Store Age.” 

Sales activity for the field as a whole, as reflected by the 
index compiled monthly by that publication, advanced to 
114 of the 1929-31 average for February, taken as 100, from 
a level of 113.5 in January. 

This index makes allowance for the number of business 
days in each period. On this basis total sales showed an 
increase of approximately 5% over the same month of 1939, 
when the index stood at 108.8. 

The February, 1940, index figures for each group com- 
pare with figures for the same month last year as follows: 
Grocery, 107.0 vs. 98.6; variety, 119 0.vs. 115.0; drug, 139.0 
vs. 157.0; shoe, 128.0 vs. 128.0, and apparel, 119.0 vs. 112.7. 

Se ———— 


February Chain Store Sales Up 11.44% 

Aceording to a compilation made by Merrill Lynch «& 
Co., Ine., 27 chain store companies, including two mail 
order companies, reported an increase in sales of 11.44% 
for February, 1940, over February, 1939. Excluding the 
two mail order companies, 25 other chains reported an 
increase in sales of 8.08%. 

Sales for the 27 companies showed an increase of 11.20% 
for the two months of 1940 over the two months of 1939. 
Exeluding the two mail order companies, the 25 other 
chains reported an increase of 7.58%. - 











| February, February, | % 2 Months 2 Months | % 
| 1940 1939 Inc. 1940 1939 | Inc. 
Chains— | } 
4 Grocery - - $56,309,586 $51,931,765) 8.43 $108,294,473|$100,838,318) 7.39 
115 & 10-cent..| 58,329,936 54,284,679) 7.45, 113,418,496 | 106,479,491; 6.52 
4 Apparel -| 20,661,647 18,883,997, 9.41) 43,660,630) 39,731,612) 9,88 
BS DGB. ccewess 7,795,991 7,384,220| 5.58) 15,528,034) 14,797,625) 4.94 
3 Shoe_.......| 3,936,560 3,834,971) 2.65 9,391,097! 8,893,894) 5.59 
1 Auto supply.|; 2,691,000 2,214,000 21.5 5,899,000' 4,581,000 28.8 
25 chains. - - - . |$149,724,720 $138 ,533,632) 8.08 $296,191,730 $275,321,850) 7.58 


2 Mail orders - .| 


27 companies '$221 090,810 $198,398,283111.44 $435,309 ,244 $391,451,910 11.20 


71,366,090) 59,864,65119.21, 139,117,514) 116,130,060/19.79 














February Department Store Sales Continued at Jan- 
uary Level, Although Increase Is Usual, Says 
Board of Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced March 9 that department store sales in Febru. 
ary continued at about the same level as in January, 
although an increase is usual between these months, and, 
as a consequence, the Board’s seasonally adjusted index 
declined from 92 to 90. The index is shown below for the 

last three months and for February, 1939: 























INDEX OF DEPARTMENT STORE SALES * 
1923-25 Average— 100 
| { 
| Feb., 1940 Jan., 1940 Dec., 1939 | Feb., 1939 
Adjusted for seasonal variation....|_ 90 g2 | % $| 87 
Without seasonal adjustment - - - - - 72 72 168 ' 69 





* Monthly indexes refer to daily average sales in calendar months; February: 
1940, figures estimated from weekly data. 

Sales in the four weeks ending March 2 were 3% larger 
and in the first nine weeks of the year were 4% larger 
than in the corresponding periods last year, according to 
the Board, which presented the following compilation : 


























Change from Corresponding Pertod a Year Ago (Percent) 
Federal 
Reserve One Week Ended | Four Weeks Ended 
Distrias Year to 
Mar. 2\Feb. 24,F eb. 17,;Feb. 10| Mar. 2; Jan.27,Dec.30,Dec. 2|Mar.2 
IS nits cos +8 | —11 | —22 2 —# +2 +7 —3 0 
New York... 0 +1 —8 —3 —3 | +10 +6 +2 +4 
Philadelphia_..| +2 | +11 Ss —2 +1 +1/ +9 +7 +2 
Cleveland - ... . +7 | +17 0 +3 +7 +6 | +12 +9 +6 
Richmond...-| +2 +8 +2 +5 +65 +8 +8 +3 +6 
Atlanta......-. +27 +5 +5 +6 | +11 0; +11 +9 +6 
Chicago... -.-- +5 | +10] +13 +1 +7 +5 | +10 0 +8 
St. Louls.--... +19 +9 +5 +1 ~Y —1 +2 +5 
Minneapolis. -. * * ° * +8 +4/ +11 —2 +6 
Kansas City...| +16 —2 +1 +5 +5 —5 +5 —4 +1 
a +24 +8 +1 —6 +7 —1 +6 0 +3 
San Francisco.| —1l —4 | +16 —9 0 —2 +3 —5 —1 
Total......- +61 +5!1 +2 o| +3! +41 +81 +2! +4 























* Not shown separately but included in United States totale. 
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Electric Output for Week Ended March 9, 1940, 10.1% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended March 9, 1940, was 2,463,999,000 kwh. The current 
week’s output is 10.1%*%above the output of the correspond- 
ing week of 1939, when production totaled 2,237,935,000 
kwh. The output for the week ended March 2, 1940, was 
estimated to be 2,479,036,000 kwh., an increase of 10.5% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 

Regtons Mar. 9%, 1940 | March 2, 1940) Feb. 24, 1940 | Feb. 17, 1940 
New ae 5.4 84 70 5.2 
Middle Atlantic... - 9.2 9.0 74 7.2 
Central Ind iia 13.4 13.9 12.5 12.9 
West Central........ 11.3 8.0 9.7 9.9 
Southern States... ..-. 8.5 8.0 10.9 11.2 
Rocky Mountain. .... 15.7 19.4 16.6 15.1 
DD GWecccceccss 2.5 6.1 7.2 7.4 
Total United States. 10.1 10.5 10.3 10.1 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1 1937 1932 1929 
from 
1939 
JOB. Gecccccce 2,473,397| 2,169,470) +14.0 | 2,244,030) 1,619,265) 1,542,000 
Gs Bentsosae 2,592,767| 2,269,846) +14.2 | 2,264,125) 1,602,482) 1,733,810 
Ge Bea accecce 2,572,117| 2,289, +12.3 | 2,256,795) 1,598,201] 1,736,729 
PR. Ble ccccece 2,565,958) 2,292,594) +11.9 | 2,214,656) 1,588,967) 1,717,315 
Pes  Sesctcces 2,541,358) 2,287,2 +11.1 | 2,201,057) 1,588,853) 1,728, 
Feb. 10........ J 5 2,268,387; +11.2 | 2,199, 1,578,817) 1,726,161 
is El enovscee 2,475,574\ 2,248,767; + 10.1 | 2,211,818) 1,545,459) 1,718, 
Feb. 24........ 2,455,285) 2,225,690) + 10.3 | 2,207,285) 1,512,158) 1,699,250 
Bate Boccenses 2,479, 2,244,014) +10.5 | 2,199,976] 1,519,679) 1,706,719 
oe eee 2,463, 2,237,935! +10.1 | 2,212,897! 1,538,452! 1,702,570 
— > - 


February Construction Highest Since 1929, According 
to “Engineering News-Record’’—Private and Public 
Awards Gain 

February engineering construction awards reached the 
highest level for any February since 1929, and the second 
highest on record as reported by “Engineering News-Record.” 

The volume for the five weeks of the month $270,928,000, 

averages $54,186,000 per week, a 13% increase over the 

average for the four weeks of January, and 6% higher than 

the weekly average for the four weeks of February, 1939. 

The months’ private construction awards, on the weekly 
average basis, top the preceding month by 38%, and are 

16% above a year ago. Public construction reveals minor 

gains over last month and Jast year, 2 and 1.5%, in that 

order. Federal awards are responsible for the public gains, 

as State and municipal construction drops below both a 

month ago and a year ago. Values of awards for the three 

















months are: 

February, 1939 | January, 1940 | Feburary,1940 
(4 Weeks) (4 Weeks) 5 Weeks) 

DEK chenddtiadabéhacesscovons $68,450,000 $57,282,000 $98,992,000 
Pde tnnenenanteoadeeenes 135,393,000 134,695,000 171,936,000 
State and municipal. .........-. 120,132,000 112,962,000 137,869,000 
Peitosbddhnestaseedasncee 15,261,000 21,733,000 34,067,000 
EE ee ay oem $203 843,000 $191,977,000 | $270,928,000 





February weekly averages in the classified construction groups show 
gains over those of last month in streets and roads of 8%; in inudstrial 
buildings, 89%; commercial buildings and large-scale private housing, 
28%; bridges, 44%; and earthwork and drainage, 20%. Losses are in 
public buildings, 17%; waterworks, 44%; sewerage, 0.4%, and unclassified 
construction, 5%. 


Comparisons with February, 1939, weekly averages reveal increases 


in streets and roads of 41%; industrial buildings, 247%: bridges, 69%, and 
earthwork and drainage, 39%. 


Decreases are reported in public buildings, 
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24%; commercial buildings and large-scale private housing, 19%; water- 
works, 52%; sewerage, 46%, and unclassified, 35% . 

Geographically, South, Middie and Far West States exceed their volumes 
both of last month and last year. South reports a 38% increase over 
January and is 4% above last February; Middle West tops last month 
by 75%, and last year by 14%; and Far West is 73 and 137% higher, 
respectively, than a month ago and a year ago. New England construction 
for February is 32% higher than in January. 

New Capital 

New capital for construction purposes for the month, $102,545,000, is 
11% above January on the weekly average basis, but falls 77% below the 
volume for February, 1939, when Federal appropriations for Works Progress 
Administration construction boosted the total. 

The current month’s volume is made up of $64,598,000 in State and 
municipal bonds, $21,857,000 in corporate security issues, $15,587,000 in 
United States Housing Authority loans for low-rent slum-clearance projects, 
and $503,000 in Reconstruction Finance Corporation loans for public 


improvements. 
—_—_— 


F. W. Dodge Corp. Review of February Construction 
Contracts 

Contracts awarded in the 37 Eastern States for non- 
residential building for private ownership during February 
aggregated $43,674,000, according to the F. W. Dodge Corp. 
This represented an increase of $16,218,000, or 59%, over 
February of last year, and was more than enough to offset 
the decline, $15,197,000, registered by public non-residential 
projects, a reduction caused mainly by the marked reduc- 
tion in the public school program. 

While the valuation of contracts awarded in February 
for total residential building was about 5% lower than 
last year, it is of considerable importance that one- and 
two-family houses, both for owners’ occupancy and for sale 
or rent, not only exceeded the corresponding month in 
1939 but also showed improvement over the preceding 
month, January, 1940. 

The composite of total value of contracts awarded in 
February, for buildings, utilities and public works for 
private ownership, is up 9% over the corresponding month 
last year, and is up 15% over January, 1940, while total 
construction for public ownership in the month is down 
from both periods. The net result is that total construction 
contracts awarded for both private and public ownership 
amounted to $200,574,000 in February, 1940, as compared 
with $220,197,000 in February of last year and $196,191,000 
in January of this year. 


oe 


Bank Debits 8% Higher than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended March 6, aggregated 
$8,943 ,000,000, or 23% above the total reported for the 
preceding week, which included only five business days, 
and 8% above the total for the corresponding week of last 
year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$8,227 ,000,000, compared with $6,656,000,000 the preceding 
week and $7,650,000,000 the week ended March 8 of last 
year. 

These figures are as reported on March 11, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 























No.of | Week Ended— 
Federal Reserve District |Centers 
| Incl. Mar. 6, 1940 | Feb. 28, 1940 | Mar. 8, 1939 
1—Bostes.............. | 17 | $457,860,000 | $398,107,000 | $434,368,000 
2—New York__.-...----| 15 | 3,883,482,000 | 2,937,119,000 | 4,030,607,000 
3—Philadelphia---_____- 18 455,636,000 | "370,834,000 ,316,000 
4—Cleveland........._- 25 603,271,000 | 474,007,000 | 465,570,000 
5—Richmond_-----_--_- | 24 317,759,000 | 264,016,000 | 265,390,000 
6—Atianta............- 26 278,902,000 | 244,624,000 | 237,734,000 
7—Cnlengo.........-.-- | 41 | 1,268,041,000 | 1,131,998,000 | 993,067,000 
@—M8. Lowls...........- | 16 | 252,062,000 | ‘219,638,000 | 208,335,000 
9—Minneapolis._--____- | 17% | 182,269,000 | 134,290,000 | 142,066,000 
10—Kansas City....____- | 28 | 261,686,000 | 239,421,000 | 219,664,000 
1l—Dallas.............. 18 | 209,685,000 | 187,169,000 | 184,552,000 
12—San Franciseo____--_- | 29 772,213,000 | 642,124,000 | 682,338,000 
| | 274 —$8,942,866,000 |$7,243,347,000 |$8,271,007,000 
——_—__~< > -—- - 

Source and Destination of United States Foreign 
Trade During January—Europe Gets Bulk of 


Increased Exports 


Statistics made public March 12 by the Department of 
Commerce reveal decided shifts in the value of our trade 
with a number of foreign countries during January. Ex- 
ports to the United Kingdom, France, Netherlands, Finland 
and Russia were all larger than in December, while ship- 
ments to China, Spain, Canada, Mexico and South Amer- 
ican countries showed declines, but were still greatly above 
the level of January, 1939. 

Principal shifts in the commodity trade as compared with December 
include larger shipments of cotton the United Kingdom, France and The 
Netherlands in January, and larger exports of copper and metal-working 
machinery to the Union of Soviet Socialist Republics than in December. 
Skipments of cotton to Spain and China were smaller in January than 
in December, while decreases occurred in a wide range of exports to 
Canada and the South American countries. 

As compared with January, 1939, the substantial rise in the price of 
raw silk, and the increases in both quantity and value of imports of 
rubber and tin were chiefly responsible for bringing the value of general 
imports into the United States. up to a total of $242,000,000 in January, 
1940. Imports from Asia were $48,000,000 larger in value than in 
January, 1939. 
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Our imperts from countries in the American continents and from 
Africa increased about $15,000,000 in January over the value in January 
a year before. Despite the disturbed conditions in Europe, imports from 
this continent were at the same level as a year ago. Although the 
imports from Germany and the German-occupied area declined to 
$1,600,000 as compared with $7,200,000 a year ago, the arrival from 
the United Kingdom, France, Belgium and Sweden were appreciably larger 
in value than in January of last year. 


Following are the complete tabulations covering the 
month of January: 
Thousands of Dollars (000 Omitted) 
































| 
EXPORTS IMPORTS 
Geographic Division Month of January Month of January 
and Country 
| 1939 1940 1939 | 1940 
} | 
ee | $95,865 $172,640 $51,284 $52,024 
Northern North America. --.-.-- | ,036 42,282 25,895 ,164 
Southern North America. ---_-.-.- 20,796 27,758 18,189 20,002 
South A 18,695 8, 27,309 31,570 
Asia 37,753 65,114 49,470 98,006 
4,692 10,947 2,357 2,102 
8,074 11,276 3,741 8,030 
BE tc akinbeddesccsntssce | $212,911 $368,584 $178,246 $241,897 
ELE TE a A ee $3,114 $10,157 $6,633 $9,663 
DL ii. ptgbondbabdoheseee 3,451 9,653 1,440 1,489 
DE itavchincssescunesesecees 5,595 3,916 3,643 5,073 
i cnchon otbamndhs aie 4,968 9,216 8,420 7,871 
 innncn cs ekawmieiniedl 2,706 6,108 5,726 10,963 
BD Bi sccccecccsesanac 493 1,394 9,726 25,569 
Dn tsteteenddboesneanetas 148 265 24 9 
aa eee 26,657 41,647 24,981 28,877 
Dis icthndhtiamepadimaintianda 61 133 2,019 1,886 
_ Bee Beth myer ates hea 1,736 3,259 3,277 2,480 
Ci cicnideheoadendoveurens 2,534 8,035 ,865 9,026 
RS ee 3,418 4,816 4,956 5,271 
kid 6 db nnnendubédne wed 6,238 7,239 ,688 7,375 
iia ner wthinetine Stead 1,861 1,857 278 308 
Dominican Republic. ...---..--- 408 449 354 318 
Reb aetnbdesndliwn ee ae 285 721 349 367 
DG ciinidecaibbbedeonocas 766 1,960 366 619 
ES a } 754 1,883 1,633 1,442 
i ject hae otha ae | 10,815 38,508 4,692 7,313 
Piivcnuscdsnssendiessae ; “Teo * SSeean '160 1,591 
Cs ccceccectsladadsose 218 148 415 1,043 
Dstt ctitedimetibdnetihestice 364 750 4,967 1,740 
ee 301 364 150 320 
thn. pekenonnemenenne 343 681 483 586 
NL, in a deticreneedeaiiantiineeeias ake 1,280 1,255 375 494 
eT TT 317 316 280 859 
Pl cutinbotidpobdmeoadn atom 1,380 977 93 252 
tt. - tcp eneenananheomnel 4,381 8,300 3,266 2,563 
he FR a ae lt a AR 429 462 77 96 
Ps berdbénsedunsésccbocess 17,692 28,247 11,285 22,196 
EE ee 771 1,108 126 29 
nt.) dicta edcneeeanee oie | 5,581 8,046 5,657 5,958 
Netherlands Indies 2,578 x 6,144 12,284 
Netherlands West Indies - - - 2,762 2,657 1,395 2,031 
Netherlands 7,951 13,21 1,977 2,117 
Newfoundland and Labrador. --.-- 373 6 914 ,093 
New 1,155 1,198 877 555 
a inde dodcanowis 1,541 4,261 1,825 1,716 
Panama, Republic of_......--.--- 755 1,528 255 263 
Panama Canal Zone------_-.-.---- 1,151 2,432 22 61 
i ee ee 1,057 1,888 861 989 
Philippine Islands -----......-..-- 6,373 9,058 5,398 7,350 
i Rech scanenneeeoens 549 1,151 333 683 
0 535 4,325 503 748 
DE a rs 4,334 7,802 4,040 6,387 
TS eae | 822 604 1,793 2,424 
, 0 ee | 481 1,877 3,185 2,535 
Union of South Africa. .......-.-- | 4,805 6,795 979 3,026 
is i a die SD co ocecsecees 2,820 13,066 1,871 1,957 
United Kingdom... -.----.--.--.-- | 41,909 67,143 11,333 14,191 
ee | 139 85 37 2 
. Sd eaarenrqenqqytates 3,452 6,663 1,331 1,695 











a For purposes of statistical comparability, trade with Austria, Czechoslovakia, 
and Poland and Danzig has been combined with Germany for both years. 


a 
Car-Makers Group Estimates February Sales at 
421,690 Units 
There was a decrease of 6.1% in motor vehicle shipments 
in February as compared with January, according to the 
preliminary estimate of the industry’s operations contained 
in the March, 1940, issue of “Automobile Facts,” publica- 
tion of the Automobile Manufacturers’ Association. The 
Association estimated the industry’s February volume at 
421,690 units. On the basis of this estimate the industry’s 
operations in February were 32.8% higher than the corre- 
sponding month of last year. The following figures (num- 
ber of units) of output are taken from the Association’s 


report : 

SE. Sees eccccacsecases 421,690| Two months 1940__........... 871,004 
SSS 449,314| Two months 1939__........... 674,482 
PE; BOE en sctecdboosces 317,520 


»— 
_ . 





Automobile Financing in January 


The dollar volume of retail financing for January, 1940, 
for the 400 organizations amounted to $110,576,769, an 
increase of 35.3% as compared with January, 1939, and an 
increase of 61.0% as compared with January, 1938. The 
volume of wholesale financing for January, 1940, amounted 
to $189,184,307, an increase of 36.2% compared with 
January, 1939, and an increase of 133.4% as compared 
with January, 1938. 

The volume of retail automobile receivables outstanding 
at the end of January, 1940, as reported by the 214 organiza- 
tions, amounted to $876,699,079. These 214 organizations 
accounted for 94.5% of the total volume of retail financing, 
$110,576,769, reported for that month by the 400 or- 
ganizations. 

Of the 456 organizations originally included in this series, 
37 discontinued automobile financing previous to 1939. 
Nineteen organizations were either taken over by reporting 
organizations or discontinued automobile financing during 
1939; the total dollar volume represented by these organiza- 
tions was less than 0.1 of 1%. 
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Figures of automobile financing for the month of December 
were 8 in the Feb. 17, 1940, issue of the “Chronicle,” 


1054. 

The following tabulations show the volume of financing 
for the month of January, 1940, 1939, and 1938, and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1939, to January, 1940, inclusive. 
The figures are as reported to the Bureau of the Census of 
the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 400 Organizations 



































Retail Financing 
penla 
Financ- Used and 
Year ing Total New Cars Undasstfied Cars 
and Volume 
Month in Volume Volume} Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- Thow- of Thow- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
January, 1940_| 189,184| a246,240| 110,576) 89,313) 64,460) 156,927) 46,117 
December, 1939} 179,930] 278,424) 119,636) 106,419) 69,704) 172,005) 49,932 
January, 1939_| 138,899} 206,239 81,751 67,312) 42,573) 138,927) 39,179 
December, 1938} 163,508) 237,606 99,419 91,362) 57,245 ,244| 41,173 
January, 1938. 81,069} 175,292 68,669 53,816) 34,141) 121,476) 34,528 
December, 1937' 138,979' 215,953 90,678 80,556! 51,297! 135,397| 39,382 





a Of this number 36.3% were new cars, 63.2% were used cars, and 0.5% un- 
classified . 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS * 





1940 1939 | 1940 1930 
$s } 

January... 876,699,079 696,959,547 | July. ...... 840,491,007 
February -_- 691,191,242 | August____- 854,629,839 
March - - . -- 709 667,390 September - 848,528,973 
739,798,724 | October - . -- 849,831,661 

779,381.455| November-- _---.--- 859,989,858 

817,788,623|December-.  _------- 875,078,033 





* Of the 224 organizations formerly included in retail automobile receivables, 
10 have been taken over by reporting companies. 


- 
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February Flour Production Drops Sharply Behind 
Previous Month 


Flour production during February, as reported to “The 
Northwestern Miller” by mills representing about 64% of the 
total national output, dropped 308,235 barrels under the 
previous month’s output, but gained 48,235 barrels over 
the production of February, 1939. February production 
was 5,226,345 barrels, compared with 5,534,582 barrels the 
previous month and 5,178,098 barrels in February, 1939. 

Two and three years ago, respectively, the month’s pro- 
duction stood at 4,863,569 and 4,874,615 barrels. Account- 
ing for more than half of the decline from January was the 
production of winter wheat mills of the Southwest, which 
reported a February output of 1,876,286 barrels, compared 
With 2,057,669 barrels the previous month. 

Northwestern production slipped back about 47,770 bar- 
rels, and Buffalo mills reported a decline of 75,885 barrels 
under that of January, 1989. However, mills in Indiana, 
Ohio and Michigan gained about 15,535 barrels during the 
month, and Pacific Coast plants reported a 21,360-barrel 
increase. 





TOTAL MONTHLY FLOUR PRODUCTION 


(Output reported to the ‘‘Northwestern Miller,’’ in barrels, by mills representing 
64% of the total flour production of the United States) 





























Feb., 1940 | Jan., 1940 | Feb., 1939 | Feb., 1938 | Feb., 1937 
Northwest. ........- 1,126,518 | 1,174,290 | 1,097,911 | 1,040,041 | 1,019,400 
Southwest..........| 1,876,286 | 2,057,669 | 1,780,067 | 1,787,043 | 1,896,831 
a encoucesesen 720,765 796,650 786,794 748,608 757,879 
Central West: 
Eastern Division. .- 524,564 509,031 451,429 289,741 319,045 
Western Division~.. 246,328 271,826 266 ,047 268,548 254,278 
Southeast ..........- 116,098 130,690 152,461 299,704 217,257 
Pacific Coast ......-.. 615,786 594,426 643 ,389 429,884 409,925 
We abinpveceed 5,226,345 | 5,534,582 | 5,178,098 | 4,863,569 | 4,874,615 
Pp .- 


Number of Unemployed Increased 889,000 in January, 
Reports the Conference Board—Total Now Esti- 
mated at 9,296,000 


The total number of unemployed in the United States 
rose 889,000, or 10.6%, in January, according to the regu- 
lar monthly estimate prepared by the Division of Industrial 
Economics of the Conference Board, issued on March 5. 
The Board points out that unemployment normally in- 
creases at this time of year because of seasonal trends in 
industry. This year, however, it notes, the rise was accen- 
tuated by a marked drop in business activity, and the total 
number of jobless reached 9,296,000, as compared with the 
December estimate of 8,407,000. The number of unem- 
ployed in January, 1939, was estimated by the Conference 
Board at 10,012,000. The Board further said: 

The total number of employed declined 831,000 to 45,473,000, and fell 
below 46,000,000 for the first time since last August. There were greater 
than seasonal losses in employment in forestry and fishing, in manufac- 
turing and in trade, distribution and finance, while a gain of 149,000 
workers in agriculture was less than the normal seasonal increase. De- 
clines of 222,000 in construction and 48,000 in transportation, and smaller 
losses in mining, public utility and miscellaneous industrial employment 
were due to seasonal factors. The service industries showed an increase 
of 112,000 workers, a greater than seasonal rise. 

The Government’s emergency labor force, included in the estimate of 
the number of unemployed, continued to increase for the fourth consecutive 
month, and totaled 2,449,000 as compared with the Board’s estimate of 
2,331,000 for December. 

Unemployment totals and the distribution of employment during Novem- 
ber and December, 1939, and January, 1940, and comparisons with the 
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totals for January, 1939, March, 
in the following table: 
UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 


1933, and the 1929 averages are shown 

















1929 | Mar., Jan., | Nov., | Dec.,* | Jan.,* 
Avge. | 1933 | 1939 | 1939 | 1939 | 1940 
Unemployment total__-...----- 429| 14,762) 10,012 8,337) 8,407) 9,296 
| me a ds BOE oo ncunneadd 47,925 35,884 44,063) 46,316 46,304) 45,473 
OE ees 10,539, 9,961, 10,304 10,768, 10,149) 10,298 
Forestry and fishing. .....---- a 267 136 192 219 a9 202 
19,097 10,966) 15,669 16,872, 16,872| 16,354 


Total MOUSE «occ cccecosccers 








Extraction of minerals_-..---- 1,067 645 746 786 773| 759 


Manufacturing... <«.---+---- 11,059 6,966 9,876 10,967) 11,022) 10,789 
Construction - peedcashobonee 3,340 941; 2,320| 2,167; 2,174) 1,952 
Transportation. ........-..-. 2,465 1,549) 1,802) 2,006) 1,958) 1,910 
Public utilities... ---- oy a 1,167 yg 7 oo y oa 7 pos . +4 

, distribution and finance..| 8,007, 6,4 28 ’ . ‘ 
areins inaunerien. 9,003 7.711 9,696 9,909 10,095) 10,207 


Service industries. .....-------- | , 
Miscell. industries and services - 2 1,01 


* Preliminary. 


2 ‘703! +#4+915' 4(963' ‘9801 (953 
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Bureau of Labor Statistics Reports Retail Cost of 
Food Increased 0.3% Between December and 


January 

The retail cost of food increased 0.3% between December 
and January, Commissioner Lubin of the Bureau of Labor 
Statistics reported Feb. 7. “The commodities which con- 
tributed most to this increase were flour and bread, potatoes 
and butter,” Mr. Lubin said. “Food costs increased in 33 
cities, decreased in 16, and for two cities no change was 
reported. Higher prices were reported for 18 items, lower 
prices for 25, and 18 showed no change.” Commissioner 
Lubin also stated: 

The January index was 77.1% of the 1923-25 average as compared with 
76.9 for December and 77.5 for January of last year. 

The cost for cereals and bakery products advanced 2.7% over Dec. 12, 
1939. The price of flour continued to move upward, showing an average 
increase of 4.4% over the previous month and 14.8% over a year ago. 
The increase in prices was general, with 48 of the 51 cities reporting 
advances. The cost of white bread, which has maintained an even level 
for five successive months, was up 2.5%, and is now the same as in 
January, 1939. Whole wheat and rye bread rose 3.3%. Sixteen cities 
showed advances in bread prices, with the greatest increases in the New 
England and Middle Atlantic areas. 

Meat costs declined 1.0%. Decreases averaged 0.8% for the beef and 
veal items, 2.7% for pork, with small declines for lamb and roasting 
chickens. All pork items showed declines which ranged from 4.9% for 
salt pork to 1.1% for sliced ham. Pork prices are now about 14% lower 
than a year ago, and are below prices for any period since the spring of 
1935. Veal cutlets rose 2.7% and canned salmon was again higher, 
with a 1.4% increase, 

Dairy products increased 1.1%. Contrary to the usual seasonal move- 
ment, butter advanced 4.7%. Fresh milk remained unchanged. Evaporated 
milk rose 1.4%, and cheese showed a small decline. 

Following the regular seasonal trend, egg prices decreased 7.8% as 
compared with a month ago. Eggs are now 4.7% lower than a year ago. 

The cost of fresh fruits and vegetables registered a gain of 2.8%. 
Potatoes moved upward by 4.4%. Increases were reported for cabbage, 
spinach and sweet potatoes, amounting to 8.6%, 19.0%, and 14.7%, respec- 
tively. Oranges continued to decline by 9.9%. Green beans and carrots 
moved downward, with decreases of 2.4% and 5.4%. Apples in- 
creased 4.8%. 

Canned and dried fruits and vegetable costs changed very little. 
beans, however, showed a decrease for the third consecutive month. 

Beverages showed little change. A decrease of 0.5 of 1% in coffee was 
partially offset by an increase of 0.6 of 1% in tea. 

The index for fats and oils declined 1.3%. The average price of lard 
was 10.0c., 3.8% lower than December and 2% higher than Aug. 15, 1939. 
Shortening in tin containers, oleomargarine and peanut butter all showed 
decreases of approximately % of 1%. 

Sugar prices again moved downward, with a change of 3.1% from last 
month. The average price of sugar was about 5% higher than a 
year ago. 

TABLE 1—INDEX NUMBERS OF RETAIL COSTS OF FOOD BY 
COMMODITY GROUPS 
Three-Year Average 1923-25100 


Navy 




















Jan. 16, | Dec. 12, | Nov. 14, | Jan. 17, 
Commodity Group 1940* 1939 1939 | 1939 
Gs pcan botneeddepusdbosdadn 77.1 76.9 77.9 77.5 
Cereals and bakery products - - .-.- 88.2 85.9 85.8 86.1 
tte thrGebnehrencennaes 88.7 89. 92.0 92.9 
DT Dep ccackaccensccten 82.1 81.2 80.4 77.9 
th sind tates enabenndsowasin 62.8 68.1 77.9 | 65.9 
Fruits and vegetables _........-.- 59.8 58.3 57.7 | 61.1 
Phas dwesbtencsacnbeccens 58.0 56.4 55.7 60.0 
SNS ckdia Sdbbocsbmecncbia 754 75.5 75.4 74.4 
DL hbk btbahonnkenacahas 63.4 63.3 63.2 56.8 
Pn +dnacbnesacdcusadess 65.4 65.5 65.5 66.3 
Sb tins dnbcekdhdetidaise 61.7 62.5 64.0 64.8 
eS a | 65.5 67.5 70.5 62.3 
* Preliminary. 


The cities showing the greatest increases for the month were Buffalo, 
3.1%, and Providence, 1.9%. Increases in cereals and bakery products 
in these two cities were considerably more than the average for all cities 
combined. Fresh fruits and vegetables in Buffalo rose 14.9% over last 
month, the largest increase reported for the group of items. 

The greatest decline in food costs was reported for Philadelphia, with 
2.0%. This city showed greater than average declines for meats, eggs, 
fresh fruits and vegetables, fats and oils, and sugar. 

ZS - 


Secretary of Labor Perkins Reports Decline of 
1,160,000 Workers in Non-Agricultural Employment 
in January—Seasonal Factors Largely Contributed 
to Decline—-WPA Employment Increased 


Seasonal factors contributed largely to the decline of 
approximately 1,160,000 workers in non-agricultural em- 
ployment in January, Secretary of Labor Frances Perkins 
reported on Feb. 28. “This decline was about 100,000 


greater than that which took place last year,” Miss Perkins 
“As a result of large increases in employment dur- 


said. 


The Commercial & Financial Chronicle 





March 16, 1940 


ing the past year, however, approximately 1,100,000 more 
workers were engaged in non-agricultural occupations ip 
January, 1940, than in January of last year.” Secretary 
Perkins further reported: 

Substantial seasonal declines were reported from December to January 
in retail trade, manufacturing, construction and transportation. Follow- 
ing the greater-than-seasonal expansion in December to handle holiday 
trade, approximately 600,000 people, or over 15% of employees in retail 
establishments, were laid off by mid-January. This decline is about the 
same as the decreases from December to January in the past two years. 

Total factory employment declined by 2.4% from the mid-December 
level, affecting 200,000 workers. This decrease, which marks the first 
recession since May of last year, was slightly larger than the expected 
seasonal decrease of 1.89%. 

Employment in factories making durable goods, 
their activity most rapidly during the previous months, declined some- 
what more than employment in the non-durable goods industries, in 
which the textile, food, paper and tobacco groups showed appreciable 
employment declines. The current level of employment in the durable 
goods industries is 18% higher and payrolls 299% higher than last Janu- 
ary; for the non-durable goods industries the employment level is 4% 


OF 
/ 


higher and payrolls 7% higher. 


which had increased 


The unusually severe weather in January contributed to the greater- 
than-seasonal decline in construction employment, approximately 200,000 
fewer workers being employed than in the preceding month. Class I 

In other 


steam railroads reported a seasonal decrease of 20,000 workers. 
industries employment changes were not marked and conformed generally 
to seasonal trends. In anthracite mining, in which a smal] employment 
gain was reported, payrolls nearly doubled from the very low level pre- 
vailing in mid-December. 

The announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, also 
had the following to say: 

Factory Employment in January 

There were greater-than-seasonal declines of 2.4%, or 200,000 workers, 
in factory employment and 5.3%, or nearly $10,500,000, in weekly fac- 
tory wages between December and January. Typically, the declines are 
1.8% in employment and 4% in payrolls. Declines in January are due 
primarily to customary shutdowns for repairs, inventory taking, and 
holidays. . 

The current employment index (101.6 on the basis of 100 for the three- 
year period 1923-25) was 10.2% higher than the figure a year ago, and 
the payroll index (98.1) was 17.2% higher. 

Of the 90 manufacturing industries covered, 74 showed declines in 
employment from mid-December to mid-January, and 80 reported de- 
creased payrolls. The employment index for the durable goods group fell 
2.6% to 97.5, and the payrolls index dropped 6.3% to 97.8. The non- 
durable goods group showed an employment recession of 2.3% and a pay- 
roll decrease of 4.2%, bringing the index levels to 105.4 and 98.5, 
respectively. Compared with January, 1939, durable goods employment and 
payrolls this year were 18.5% and 28.7% higher, while for non-durable 
goods they were only 3.6% and 6.6% higher. 

Among the more important December-January declines 
were the following: 


in employment 





DURABLE GOODS NON-DURABLE GOODS 

Per- Dec. in Per- Dec. in 

centage No. of centage No. of 

De- Wage De- Wage 
Industry— crease Earners Industry— crease Earners 
a rae 6.4 19,100] Beet sugar............ 65.1 10,100 
as 5 toh ak sit Sith ibeeenant ini 1.7 8,500 | Cigars and cigarettes... 12.1 9,800 
Radios and phonographs 17.6 8,300| Woolen & worsted goods 5.4 8,900 
Pin tb tikwaresmon 5.1 8,300} Canning and preserving- 8.9 7,500 
Brick, tileand terracotta 9.5 6,100 | Confectionery -.----.-_- 12.5 7,500 
Ee eee 12.1 ....| Newspapers & periodicals 4.2 5,800 
Marble, granite, slate,&c 24.5 ' —~ rae 2.4 5,700 
. =P Spee 13.1 3,200} Paper boxes..........- 7.0 5,000 
Electrical machinery . - _- 1.3 RO eae 3.3 4,800 
Women’s clothing-- ~~~. 1.8 4,009 
Cotton goods.........- 0.7 2,709 
Silk and rayon goods... 3.2 2,709 


~) 
@ 
—) 
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Employment in the aircraft industry showed a gain of 5.3%, or 2, 


workers, this being ‘he sixteenth consecutive monthly advance. Other 
industries showing employment gains were boots and shoes, 5.4% (10,500 
workers); millinery, 18.5% (3,900 workers); agricultural implements, 


3.39 (1,900 workers); engines, turbines, water wheels and windmills, 
4.99 (1,900 workers) ; machine tools, 2.4% (1,300 workers). 
Non-Manufacturing Employment 

Employment in retail was reduced 15.3% and payrolls declined 12%, 
reflecting the release of temporary employees hired to handle the holiday 
trade. Losses were general among the various lines of retail trade, dealers 
in fuel showing the only pronounced employment gain, 13.8%. Department 
stores reduced their forces by 34%, variety stores by 49.6%, jewelers by 
22.3%, and dealers in confectionery by 19.4%. Total retail trade em- 
ployment was 3.4% higher than in January, 1939, and payrolls were 
4.1% above the January, 1939, level. The decreases in employment in 
the major retail groups between December and January were as follows: 


% Change % Change 
= --y Over the 
ont Month 
a ere «—2.8 ee —21.9 
Automotive in ik deat lcactbtan polenta el —0.9 | Rt pra ee —8.5 
General merchandise - . ..____- —38.0 Lumber and building material. —5.2 


Wholesale firms reported approximately the usual employment and pay- 
roll declines of 1.8% and 2.3%, respectively. Employment and payrolls in 
January, 1940, were both 2.5% above the January, 1939, levels. Cur- 
tailed employment in January was general among dealers in the various 
wholesale commodities. Percentage changes over the month interval in 
the more important lines were as follows: 


% Change % Chanoe 
Over the Ov6er the 
f Month Month 
fae —3.6 Petroleum & petroleum prod... —1.0 
Groceries and food specialties... —0.1 PP Die aneederwdeind oo —0.6 
Dry goods and apparel_______ —0.9 Lumber and building materials —3.9 
Mach'y, equipment & supplies. —1.2 Dl istveakshssapennnce —1.4 
fl —7.8 Be bsackcaddaksevbesice —2.5 
Employment in anthracite mines increased slightly (1%) between 


mid-December and mid-January, and payrolls were nearly doubled due to 
greatly increased production from the unusually low level of mid-Decem- 
ber resulting in a gain of 97%. In bituminous coal mines the smal! 
employment decline of 1% was accompanied by a payroll increase of 
7.8%, also due to the stepping-up of production schedules. Employment 
ir each of these industries was about 3% above January of the preceding 
year and payrolls were substantially higher. 

Metal mines curtailed both employment and payrolls slightly, 1% 
and 2.9%, respectively, reflecting the slowing down of operations during 
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cold weather. Winter weather also affected operations in quarries, in 
which employment dropped 14.8% since mid-December, and payrolls 
declined by 23.8%. Oil wells decreased employment and payrolls by 1% 
and 1.4%, respectively. In the utilities, employment losses of 1.3% were 
reported in power and light companies and 0.7% in street railway and 
motor bus operation, due in part to the winter lay-off of construction 
crews. There was an employment gain of 0.7% in telephone and tele- 
graph companies. 

Hotels increased their staffs slightly (0.7%), and laundries reported a 
small employment pick-up of 0.3%. Dyeing and cleaning plants cur- 
tailed their forces seasonally by 3.6% and payrolls declined by 5.8%. 
Brokerage firms reduced personnel 0.9%, while insurance companies took 
on 0.60 more employees. 

Private Building Construction 
private building construction dropped 16.7% from 
December to January, according to reports from 11,785 contractors em- 
ploying 94,995 workers. Payrolls were down 19.9%. Unusually severe 
weather conditions in most sections of the country resulted in a greater 
January decline than any reported since 1932, the average January de- 
crease for this eight-year period being 12%. Reduced employment was 
repoited from all States. The largest decreases were in the East and 
West Nortlf Central States (22.7% and 28.3%, respectively) ; New Eng- 
land (18.8%), and the Mountain States (24.2%). Employment in the 
South Atlantic area declined 17.3%, and the East and South Central 
States reported losses of 11.4% and 11.3%. In the Pacific Coast States 
a decline of 13.2% was reported, and firms in the Middle Atlantic States 
reported a net decrease of 7.3% in employment. 


Revised Indexes of Employment and Payrolls for Retail Trade and Public 
Utilities 

The Bureau of Labor Statistics has revised its indexes of employment 
and payrolls for retail trade and the three public utilities regularly sur- 
veyed. In accordance with an established policy, the Bureau’s indexes, 
which are based on reports supplied by cooperating establishments and 
which do not cover all employees in a given industry, are revised periodi- 
cally to conform to levels or trends as indicated by Census summaries. 

The retail trade series have been adjusted to conform in general with 
employment and payroll data shown in the Census of Retail Distribution 
for 1929, 1933 and 1935, and the utility indexes have likewise been 
adjusted to data shown in the Censuses of Electrical Industries for 1932 
and 1937. These new series supersede those formerly published. 

The revised indexes for all retail trade combined, which were previ- 
ously roughly weighted by two broad groups, have now been weighted by 
the various lines of trade, following the same general procedure used in 
compiling the weighted indexes of factory employment and payrolls. For 
the utilities, in addition to the adjustment to Census data, the com- 
position of the power and light and the electric railroad and motor bus 
operation industries has been changed. The indexes for the electric light 
and power industry now exclude manufactured gas, which had _ previously 
been included, and the indexes for the electric railroad and motor bus 
operation industry (now entitled street railways and buses) includes 


Employment in 
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1938, 
in the Bureau’s manufacturing series. 
Mimeographed sheets showing the revised indexes, together with more 
con:plete text relative to the revisions, are available upon request. 

Indexes of employment and payrolls for January, 1940, for all manu- 
facturing industries combined, Class I steam railroads, and selected non- 
manufacturing industries, where available, and percentage changes from 


data for electric railroad repair shops, which until September, 


constituted a separate industry 


December, 1939, and January, 1939, are shown below. The three-year 
average, 1923-25, is used as a base in computing the indexes for the 
manufacturing industries and Class I steam railroads, and the 12-month 
average for 1929 is used as a base in computing the index numbers of 
the non-manufacturing industries. Information for the non-manufacturing 
industries for years prior to 1929 is not available from the Bureau’s 






































records. These indexes are not adjusted for seasonal variation: 
Employment Payrolis 
Industry Index \% Change from—| Inder |% Change from— 
Jan., Jan., 
1940 Dec., Jan., 1940 Dec., Jan., 
a 1939 1939 a 1939 1939 
(1923-25100) 
Manufacturing... .....---- b101.6 —2.4 +10.2 | b98.1 —5.3 +17.2 
Class I steam railroads.c...| 55.4 —2.1 +6.1 d d d 
(1929100) 
Trade: 
Wholesale. .............. 90.5 —1.8 +2.5 77.3 —2.3 +2.5 
CO e88.3 | —15.3 +3.4 | e80.8 | —12.0 +4.1 
atte dtrcan'e eth Gani 103.0 —2.8 +3.0 95.3 —1.2 +4.3 
General merchandising_| e90.7 | —38.0 +4.7 | e84.3 | —33.0 +4.5 
Pee er 78.2 | —21.9 +1.7 73.6 | —17.8 +1.4 
ee 76.0 —8.5 —0.1 66.8 | —11.2 +1.4 
Automotive........... 81.1 —0.9 +4.9 72.8 —4.6 +6.1 
as a lel 69.6 —5.2 +1.2 64.4 —6.9 +2.7 
Public utilities: 
Telephone and telegraph__| e76.2 +0.7 +1.5 | e98.6 +1.2 +4.9 
Electric light and power__| e88.9 —1.3 +1.8 jel01.1 —1.3 +4.0 
Street railways & buses_f_| e75.9 —0.7 —0.1 | e69.3 —0.5 —1.1 
Anthracite. ............. 51.5 +1.0 +3.0 52.5 | +97.0 | +38.1 
Bituminous coal. ..-.-..-.-.- 91.7 —1.0 +3.3 90.8 +7.8 |) +16.1 
Metalliferous..-........-- 66.6 —1.0 +6.3 63.1 —2.9 | +14.1 
Quarrying & non-metallic} 37.5 | —14.8 —2.2 29.8 | —23.8 —1.3 
Crude petroleum producing} 63.1 —1.0 —5.7 58.4 —1.4 —4.1 
Services: 
Hotels (year-round) - ...-.- 91.4 +0.7 —0.4 | 681.0 —0.1 +1.0 
DE esdenccccoscet 95.8 +0.3 +2.7 83.3 —0.4 +4.6 
Dyeing and cleaning ----- 93.9 —3.6 —0.3 65.8 —5.8 +h 
i ee d —0.9 —2.6 d —1.7 —2.6 
DE chcccchntesnede d +0.6 +1.5 d +2.6 +2.9 
Building construction. - - ---- d —16.7 —1.3 d —19.9 +40 





a Preliminary. b Revised series—adjusted to 1937 Census of Manufactures. 
c Source, Interstate Commerce Commission. d Not available. e Not comparable 
with indexes previously published. Revised series available upon request. f Covers 
street railways and trolley and motor-bus operations of subsidiary, affiliated and 
successor companies. ¢ Cash payments only; value of board, room, and tips 
cannot be computed. h Less than 0.1 of 1%. 











INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS OF MANUFACTURES 
(Three-Year Average 1923-25—=100.0) 









































Employment Payrolls Employment Payroll: 
Manufacturing Industries — Manufacturing Industries — 
a Jan.,| Dec., , Jan., |a Jan.,| Dec., | Jan., a Jan.,| Dec., | Jan., \a Jan.,) Dec., | Jan., 
1940 1939 1939 1940 1939 1939 1940 1939 1939 1940 1939 1939 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their products------ 103.7 | 105.8 | 100.9 87.7 91.8 83.2 
not including machinery.--.-| 108.4 | 111.4 88.8 | 106.2 | 115.4 79.5 DORE. «ccceaccvcseccessese 96.2 98.7 92.8 85.0 89.5 80.1 
Blast furnaces, steel works, and Carpets and rugs....--..-- 82.3 84.4 75.2 72.3 75.8 60.5 
CGRNNS TEM. 2... ccaccccesave 121.2 | 123.3 94.2 | 119.3 | 129.2 84.5 Cotton goods..........---- 96.2 96.8 86.9 89.5 91.5 74.7 
Bolts, nuts, washers, and rivets}; 116.9 | 119.8 96.0 | 123.2 | 143.4 98.7 Cotton small wares_....-...- 87.4 91.0 81.8 81.3 87.3 76.6 
Cast-iron pipe. ......-------- 74.7 77.5 70.8 64.9 71.7 56.3 Dyeing & finishing textiles..| 129.9 | 133.2 | 124.4 | 109.6 | 116.4 | 106.2 
Cutlery (not including silver Sle GE tondsepnckocas 91.3 91.4 90.1 85.9 89.0 78.5 
and plated cutlery), and edge PE eiknbascsanevesesoch 143.3 | 148.2 | 151.0 | 144.5 | 159.0 | 161.4 
err 104.3 | 108.7 88.2 93.0 | 101.9 78.4 Knitted outerwear. ....--..-. 59.6 64.8 61.0 47.6 49.9 47.6 
voreings. iron and steel..-..--.- 72.4 72.6 54.8 85.8 88.2 55.6 Knitted underwear. -...--.-.-- 75.8 78.9 68.2 66.3 72.4 57.5 
postesecenaonececse 102.6 | 105.6 89.2 | 107.0 | 117.0 84.6 Knit cloth.......--...--.-]| 141.5 | 144.2 | 130.3 | 112.2 | 116.3 | 106.9 
Plumbers’ GEPTEEB. « ccacecese 82.1 83.9 73.0 70.5 77.7 60.5 Silk and rayon goods... -.-- 63.1 65. 65.6 53.1 56.8 53.0 
Stamped and enameled ware.-} 158.0 | 165.6 | 141.5 | 160.0 | 173.7 | 141.1 Woolen and worsted goods..| 86.3 91.3 89.4 73.3 78.4 75.4 
Steam and hot-water heating Wearing apparel_...........- 115.8 | 116.9 | 114.4 87.5 90.3 83.9 
apparatus and steam fittings} 83.1 86.2 71.4 74.0 79.9 57.5 Clothing, men’s...........- 105.4 | 105.2 99.1 79.6 80.3 70.7 
GRU cantidcudcatscntseaus 78.5 89.3 69.0 65.3 78.5 54.6 Clothing, women’s. ...-.-.-.-- 161.5 | 164.6 | 165.9 | 113.6 | 117.6 | 114.8 
Structural & ornamental] metal Corsets and allied garments_| 115.2 | 116.3 | 105.7 | 112.3 | 120.4 | 106.2 
WOEEls «dchdceesdgsnnssaces 73.4 75.3 61.1 63.2 67.7 50.2 Men’s furnishings.........- 112.8 | 129.0 | 122.3 96.3 | 126.0 99.3 
Tin cans and other tinware....|; %4.4 96.1 87.0 96.9 | 100.4 87.9 DT. «+ sebtenedbeeoene 78.4 66.1 78.6 58.3 46.5 61.5 
Tools (not including edge tools, Shirts and collars. --.---.-.-- 119.3 | 122.3 | 117.2 | 97.3 | 110.8 | 90.4 
machine tools, files, & saws); 96.1 97.0 83.1 97.3 | 102.2 78.2 Leather and its manufactures....| 97.4 93.2 99.0 81.7 75.4 83.0 
WOU. ccccecdbstwceaser- 171.9 | 176.4 | 153.8 | 191.6 | 204.4 | 147.2 — Li. Pelcdevasewcece 95.7 90.8 97.7 78.3 70.2 80.0 
Moachinesy, net fogeiies Cemmi 2 lClCllGlltltwtC( (tlh DF Bae R;eRbeweccvcnctsccéedsoc= 87.5 87.0 87.3 86.3 86.5 85.8 
portation equipment. -.-. .-- 112.1 | 113.1 91.5 | 118.9 | 122.1 86.5 res and kindred products... ..- 119.8 | 125.9 | 116.9 | 117.2 © 124.4 | 113.1 
Agrieuiteral implements God. jf i jf jf ij... 4 .. . IL QR@RERB. «cccccccccccoscescce 141.3 | 144.8 | 141.0 | 130.9 | 134.1 129.5 
0 135.3 | 130.9 | 116.4 156.0 | 151.5 | 120.7 SE Lwinunbdsdnebibdanss 254.9 | 260.6 | 250.9 | 279.3 | 298.8 | 272.7 
Cash registers, adding machines I iin add cctinnbintnted .| 90.7 92.5 89.5 75.5 78.1 75.8 
and calculating machines....| 126.3 | 128.1 | 131.1 | 128.5 | 131.6 | 118.4 Canning and preserving. -.-.-..- 91.7 | 100.7 91.5 81.2 89.1 76.2 
Electrical machinery, apparatus Confectionery _..........-..-. 84.0 96.0 81.6 82.2 99.8 76.5 
SRG wc ctnccnctcene 101.3 | 102.6 82.8 | 112.3 | 114.2 83.5 RR. ty RS 7 RR. 80.9 78.7 78.0 73.5 72.2 71.9 
Engines, turbines, water wh'ls Sp Gn ddcsadoeustesdacbese 66.2 68.0 66.4 55.4 57.3 56.0 
Ge GeRicde boectsauce 125.6 | 119.8 86.6 , 161.6 | 156.8 95.7 Slaughtering and meat packing.} 111.7 | 112.1 101.4 | 118.8 | 121.5 | 108.0 
Foundry & machine-shop prods.| 96.9 97.2 79.4 95.0 | 98.6 | 69.8 OE BO a. ct nnkeotanctcha 66.6 | 190.7 | 91.1 64.0 | 177.7 | 78.8 
Machine tools...........---- 196.8 | 192.2 | 128.0 | 259.0 | 256.2 | 129.7 Sugar refining, cane. .......-- 88.8 95.2 91.5 71.7 75.8 77.4 
Radios and phonographs- -.-.-... 134.0 | 162.3 | 119.8 | 119.9 | 148.8 | 106.3 Tobacco manufactures.....-....- 59.1 65.8 60.5 52.7 62.3 51.3 
Textile machinery and parts...| 86.2 85.7 69.5 83.5 85.7 62.8 Chewing and smoking tobacco , 
Typewriters and parts---.---.- 122.6 | 127.3 | 126.9 | 111.3 | 121.5 | 117.0 OO a, dnt ati ew mispibitel 64.6 60.8 62.1 69.3 67.2 65.9 
Cigars and cigarettes_........ 58.3 66.3 60.2 50.6 61.6 49.4 
a equipment... -..-.- 117.3 | 116.7 96.6 | 117.4 | 122.5 93.2 Paper and printing......-.....-.. 115.3 | 118.5 | 110.6 | 110.0 | 116.8 | 103.2 
et a eee 1985.9 |1886.0 | 891.1 |1875.2 :1777.9 | 899.9 Boxes, paper......-.---.----| 116.2 | 124.9 | 106.7 | 121.0 | 136.9 ) 110.9 
oo nat tetn hiineeneaieene 118.6 | 118.4 | 106.1 118.9 | 125.8 | 101.3 Paper and pulp.-..-..-.-......- 114.3 | 115.1 105.5 | 117.3 | 122.5 | 102.7 
Cars, electric & Steam railroad 51.9 52.1 32.0 45.7 46.8 25.6 Printing and publishing: 
AGE. t0456edo¢nsente 28.3 28.0 17.9 27.2 27.5 15.4 EES 103.2 | 104.1 | 101.5 92.0 94.1 88.3 
Shipbuilding...... honinieeinnel 138.5 | 139.4 | 104.5 | 149.8 | 152.8 | 109.8 Newspapers and periodicals.| 113.6 | 118.6 | 112.9 | 105.8 | 115.0 | 103.5 
Chemical, petroleum, and coal 
Non-ferrous metals & their prods_| 109.6 | 112.9 91.7 | 108.4 | 116.5 81.7 SN <ibiccencbdtbeee 120.9 | 122.3 | 113.2 | 131.0 | 133.3 | 118.8 
Aluminum manufactures. ---- 169.5 | 170.4 | 129.5 | 191.5 | 196.8 | 139.0 Porseiouss SENS... s ankioanue 121.5 | 122.3 | 118.2 | 132.7 | 137.6 | 134.6 
Brass, bronze & copper products| 135.7 | 137.7 | 103.8 | 150.3 | 158.9 | 96.9 Other than petroleum refining.| 120.7 | 122.2 | 112.0 | 130.4 | 132.0 | 113.9 
Clocks and watches and time- ae al 135.9 | 137.4 | 117.5 | 160.3 | 162.1 | 130.2 
recording devices.........- 90.1 93.1 82.9 91.2 96.9 76.6 Cottonseed—Oll, cake & meal) 103.1 114.9 108.9 99.0 110.2 87.5 
Rs daukbddeabondcétonde 88.7 98.6 84.2 72.8 86.5 68.6 Druggists’ preparations... -- 118.5 | 118.8 | 108.9 | 129.3 | 132.2 | 118.2 
Lighting equipment-----.---- 92.5 | 98.0} 83.9 | 73.3 | 84.7 | 65.0 Explosives. ...------------ 103.5 | 107.8 | 85.6 | 120.9 | 128.7 | 95.1 
verware and plated ware....| 71.8 | 76.7| 65.5 | 61.5 | 76.2 | 55.6 ee 102.8 | 102.2 | 102.9 | 82.3 | 82.2) 75.2 
Smelting and refining—Copper, Paints and varnishes. _..... 123.5 | 124.2 | 116.5 128.8 130.5 | 115.3 
lead and sinc_............- 87.0 | 86.9] 775] 86.5 87.8 | 73.6 Rayon and allied products..| 313.7 | 312.2 | 300.3 | 320.7 | 314.0 | 283.3 
Lumber and allied products. --.- 67.1 71.1 61.4 58.1 65.2 | 51.7 elt tite te SA 83.4 85.1 79.1 100.3 102.1 94.9 
PUREED. . coocccccoscoscccs 90.0 | 94.8 | 80.7] 74.0] 85.5] 63.6 Rubber Scobie 2e RANCH LER 90.0 | 93.6) 81.3 94.1 | 100.5 | 82.2 
Lumber: Rubber boots and shoes_.....- 59.1 63.1 58.1 56.3 65.7 57.0 
See 61.4 63.6 55.2 46.9 52.0 | 41.8 Rubber tires and inner tubes..| 73.7 74.7 66.6 85.9 89.9 74.2 
SET ERATE A 59.3 | 63.3] 55.0] 50.2 55.4 | 45.7 Rubber goods, other. ....-.--- 149.7 | 156.5 | 131.7 | 144.3 | 155.4 | 122.6 
Stone, clay, and glass products..| 77.4 83.7 71.9 66.6 76.4 60.4 ——— | eee aaa ae 
Brick, tile, and terra cotta....| 56.6 62.6 =s 43.3 =4 ot Summary 
ic nencataiintiietatieibihiematiiedsmminen 57.7 66.4 53. 49.4 63.2 46. 
Ser SeRT ESR ea eee 106.1 108.5 95.3 | 114.4 | 118.9 96.6 All industries..................] 101.6 | 104.1 92.2 98.1 103.6 83.7 
Marbie, granite, slate & other , re eo" ee ET 
BIGGOIER.. « cccesoedcacascos 36.7 48.7 41.3 22.2 35.0 27.9 Durable G0008. ..ccccccceces- 97.5 100.1 82.3 97.8 | 104.4 76.0 
Pe ctudchodabdoesbbbaan 92.3 95.0 84.5 79.9 90.2 72.7 Non-durable goods_........-- 105.4 107.9 101.7 98.5 102.8 92.4 









































a January, 1940, indexes are preliminary; subject to revision. 
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Employment on Federal and Other Public Programs 

Employment on work relief projects of the Work Projects Administra- 
tion 10se again in January with an increase of 137,000 over December. 
The 2,213,000 workers employed on these projects, however, were 682,000 
less than the number employed in January, 1939. Because of inclement 
weather and a consequent stoppage of work on many projects, payrolls 
of $107,220,000 in January, in spite of increased employment, were 
$€36,000 less than in December. a 

The number of youths employed on work projects of the National Youth 
Administration increased 27,000 in January, and 21,000 more students 
were given employment on the Student Aid Program. 

Seasonal influences, particularly on Federal-aid roads and dredging 
projects, were responsible for decreased employment on _ construction 
projects financed from regular Federal appropriations. Employment dur- 
ing the month ending Jan. 15 was 222,000, a decrease of 33,000 from 
December but 40,000 more than in January a year ago. 

Many construction projecte under the Public Works Administration 
program are nearing completion, and as a result employment on this 
program declined 35,000 in the month ending Jan. 15, leaving 132,000 
building trades workers still employed. Wage payments of $12,790,000 
were $3,123,000 less than in December. Because of bad weather, em- 
ployment on low-rent projects of the United States Housing Authority 
fell off 1,000 in January. 

Employment on State-financed road projects decreased 27,000 in Janu- 
ary, leaving about 96,000 employed. Payrolls for the month were 
$7,099,000. 

The beginning of an enlistment period resulted in a gain of 28,000 in 
the number of persons employed in camps of the Civilian Oonservation 
Corps in January. 

Material orders placed on construction projects financed by the Public 
Works Administration amounted to $25,164,000. On construction projects 
financed from regulal Federal appropriations the total was $40,337,000, 
and on Federal agency projects under the Work Projects Administration 
the amount was $600,000. Contractors on United States Housing Author- 
ity low-rent projects placed orders for materials valued at $6,000,000. 
EMPLOYMENT AND PAYROLLS OM PROJECTS FINANCED WHOLLY 

OR PARTIALLY FROM FEDERAL FUNDS AND ON ROADS FINANCED 

FROM STATE FUNDS, JANUARY, 1940 

(All Figures in Thousands) 
































Employment Payrolis 
Change from— Change from— 
Class a Jan.,| Dec., | Jan., |a Jan.,| Dec., Jan., 
1940 1939 1939 1 1939 1939 
Construction Projects— $ 8 $ 
Financed by PWA.b.......--. 132} —35| —85| 12,790) —3,123| —4,205 
Financed by regular Federal 
appropriations .b.........-- 222); —33 +40) 24,338) —2,956| +5,634 
Ws daddseccbccdsoesses 32 --1 +29) 2,685 —862| +2,365 
WPA Program— - 
Federal agency jects under 
the WPA. tes wntilinnaees 97 —1 —24| 4,411 —334| —1,099 
Projects operated by WPA.c..| 2,213) +137| —682)|107,220| —636|—48,771 
NYA Projeds— 
Student af4..c. . . cccccccccee 455 +21 +81) 3,110 +143 +835 
Work projects.c............- 322 +27 +85) 5,815 +387| +1,468 
Gakasdeececnecernccess 337 +28 +7| 14,650 +874 
State roads.b.........-...-.. 96 —27 —47!| 7,099' —1,931) —3,144 





a Preliminary. b Employment figures are maximum number for the months 
ended Dec. 15 and Jan. 15. cc Figures are for the calendar months ended Dec. 31 
and Jan. 31. d Figures on employment are for the last day of the month; payrolls 
for the entire month. 
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Lumber Production and Shipments During Four Weeks 
Ended March 2, 1940 


We give herewith data on identical mills for four weeks 
ended March 2, 1940, as reported by the National Lumber 
Manufacturers Association on March 11: 

An average of 482 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended March 2, 1940: 























Production | Shipments Orders 
(In 1,000 Feet) | 
1940 1939 | 1940 1939 1940 1939 
Softwoods.........- 723,457| 638,025) 768,076) 716,263) 780,688) 684,452 
Hardwoods... .-.-.- 40,117 36,965, 35,611 33,497 34,767 35,812 
Total lumber . - .- _- 763,574, 674,990: 803,687' 749,760! 815,455) 720,264 














Production during the four weeks ended March 2, 1940, as reported by 
these mills, was 13% above that of corresponding weeks of 1939. Soft- 
wood production in 1940 was 13% above that of the same weeks of 1939 
and 34% above the record of comparable mills during the same period 
of 1938. Hardwood output was 9% above production of the 1939 period. 

Shipments during the four weeks ended March 2, 1940, were 7% above 
those of corresponding weeks of 1939, softwoods showing a gain of 7% and 
hardwoods gain of 6%. 

Orders received during the four weeks ended March 2, 1940, were 138% 
above those of corresponding weeks of 1939. Softwood orders in 1940 
were 14% above those of similar period of 1939, and 8% above the same 
weeks of 1938. Hardwood orders showed a loss of 3% as compared with 
corresponding weeks of 1939. 

On March 2, 1940, gross stocks as reported by 403 softwood mills were 
3,538,046 M feet, the equivalent of 103 days’ average production (three- 
year average 1937-38-39) as compared with 3,637,477 M feet on March 4, 
1939, the equivalent of 104 days’ average production. 

On March 2, 1940, unfilled orders as reported by 401 softwood mills, 
772,052 M feet, the equivalent of 23 days’ average production, compared 
with 593,138 M feet on March 4, 1939, the equivalent of 17 days’ average 
production. 

a 


Report of Lumber Movement, Week Ended March 2, 1940 


Lumber production during the week ended March 2, 1940, 
was 1% greater than in the previous week; shipments were 
9% greater; new business, 8% greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 8% 
above production; new orders, 11% above production. 
Compared with the corresponding week of 1939, production 
was 12% greater; shipments, 3% greater, and new busi- 
ness, 14% greater. The industry stood at 68% of the sea- 
sonal weekly average of 1929 production and 70% of aver- 
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age 1929 The Association’s reports further 


disclosed : 


shipments. 


Year-to-Date Comparisons 

Reported production for the nine weeks of 1940 to date was 9% above 
corresponding weeks of 1939; shipments were 4% above the shipments, 
and new orders were 10% above the orders of the 1939 period. For the 
nine weeks of 1940 to date new business was 9% above production, and 
shipments were 5% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 219 on March 2, 1940, 
compared with 16% a year ago. Unfilled orders were 29% heavier than a 
year ago; gross stocks were 37% less. 

Softwoods and Hardwoods 

During the week ended March 2, 1940, 515 mills produced 1939164,000 
feet of softwoods and hardwoods combined; shipped 213,060,000 feet; 
booked orders of 219,867,000 feet. Revised figures for the preceding week 
were: Mills, 525; production, 196,007,000 feet; shipments, 195,275,000 
feet ; orders, 204,148,000 feet. 

Lumber orders reported for the week ended March 2, 1940, by 428 
softwood mills totaled 211,048,000 feet, or 13% above the production of 
the same mills. Shipments as reported for the same week were 202,002,000 
feet, or 8% above production. Production was 186,855,000 feet. Reports 
from 105 hardwood mills give new business as 8,819,000 feet, or 22% 
below production. Shipments as reported for the same week were 
11,058,000 feet, or 2% below production. Production was 11,309,000 feet. 

Identical Mill Comparisons 

Production during week ended March 2, 1940, of 403 identical softwood 
mills was 183,975,000 feet, and a year ago it was 164,170,060 feet; ship- 
ments were, respectively, 199,020,000 feet and 193,040,000 feet, and 
orders received, 208,158,000 feet and 180,194,000 feet. In the case of 
hardwoods, 80 identical mills seported production this year and a year 
ago 8,917,000 feet and 8,070,000 feet; shipments, 8,130,000 feet and 
8,204,000 feet, and orders, 7,270,000 feet and 9,609,000 feet. 


or 


Wheat Loan Liquidation Procedure Announced by 
Agriculture Department 


The Department of Agriculture announced on March 9 
that any wheat except farm-stored wheat in certain areas 
that is left remaining under loan on April 30, 1940, will be 
acquired by the Commodity Credit Corporation, under the 
terms of the loan agreements and chattel mortgages, and will 
be pooled and sold. The announcement added: 

All costs and expenses incurred in connection with the pooled wheat will 
be charged against the wheat; and if and when any net proceeds remain 
after the sale of all the wheat and the deduction of all loans, carrying charges, 
and all other costs and expenses, they will be distributed among the pro- 
ducers on a flat per bushel basis. 

Extensions of 1939 loans beyond April 30, 1940, are limited to farm stored 
wheat in the following area: Idaho, Minnesota, Montana, Nebraska, North 
Dakota, Oregon, South Dakota, Utah, Washington, and Wyoming. 

Of approximately 167,000,000 bushels of 1939 wheat upon which loans 
were made, 137,636,377 bushels still were held as collateral Feb. 23, 1940. 
On that date farm-stored wheat in the 10 States where loan extension is 
possible, totaled 22,915,753 bushels. 


en 


Pacific Coast Wheat Export Program Is Extended to 
Include European Destinations 


The Department of Agriculture announced on March 12 
that bids will be considered under the bid-payment wheat 
export program for the exportation of wheat from the Pacific 
Coast to European destinations, as well as to the Philippine 
Islands, Hong ery | and China. The wheat export program 
has been in effect for exports from the Pacific Coast to the 
Philippine Islands, Hong Kong and China, since Jan. 19, 
1940. The extension of this program will provide some addi- 
tional outlet for accumulated surpluses of wheat in the 
northwestern States, estimated to be over 20,000,000 bushels. 
The Department’s announcement went on to explain: 

Commenting upon the announced extension of wheat export operations, 
officials of the Department pointed out that this was being done to assist 
in meeting the special Northwestern wheat surplus problem. It was also 
pointed out that the wheat export program would continue to be operated 
on an extremely conservative basis. 

Under the wheat bid-payment plan, United States exporters submit bids 
showing the payment per bushel necessary to enable them to offer wheat to 
foreign markets at a price competitive with wheat from other countries. 
On offers which are accepted the Department makes payments after the 
wheat actually is exported. 

The current flour export program, which provides for payments in con- 
nection with the exportation of wheat flour from the Pacific Coast to the 
Philippine Islands, Hong Kong and China, continues in effect. 


Reference to resumption of shipments to the Far East was 
contained in our issue of Feb. 3, page 774. 
— > 


Petroleum and Its Products—Supreme Court to Review 
Texas Suit—Cole Bill Seen Arousing Bitter Fight— 
Crude Production Far Above Market Estimate— 
Crude Oil Inventories Spurt—Texas Lifts Allow- 
able—Mexican Question Still Unsettled 

The United States Supreme Court, on Monday, granted 
the Texas i Commission a review of a lower court 
ruling that its regulations covering the East Texas field were 
discriminatory and unreasonable. The lower Federal court 
enjoined the Commission from enforcing its restriction order 
against the Rowan and Nichols Oil Co. to the point where it 
would deprive the company of its right to fill its proportionate 
share of the total oil production. ' 

Under the rules in question, the Nichols unit, with a daily 
capacity of 20,000 barrels, is held down by the Commission 
to approximately 112 barrels a day. The proration regula- 
tions under | attack provide a sliding scale under which 
wells with a capacity of less than 20 barrels per day are 











Volume 150 


allowed to produce at capacity, while those with larger 
capacity must restrict their output. 

The company, which was joined in its fight against the 
rules by the Humble Oil & Refining Co., applied to the 
lower Federal court for an injunction, socnling that this 
method of allocation of the total production quota was 
arbitrary, unreasonable and discriminatory. The court up- 
held this contention and issued a temporary injunction re- 
straining the Commission from enforcing its orders. 

Further repercussions from the Cole measure, now before 
a House Interstate Committee subcommittee, under which 
the Federal Government would control the protroleum in- 
dustry, made headlines during the week. Current status 
of the bill is that, after the recent hearings, it will now 
be reported to the full committee after the subcommittee has 
held its executive meetings. 

Present indications are that the bill is in for substantial 
revision by the subcommittee itself since the bitter opposition 
shown the bill in open hearings by both leading industry 
and political figures called attention to many features of the 
bill which are of a highly controversial nature. An amend- 
ment to an appropriation for the Interior Department barring 
the Department from using any of its funds for radio broad- 
casts to influence legislation was explained by its sponsor 
as due to a broadcast which he said contained “misinforma- 
tion’”’ about the bill. 

The steady climb in crude oil production lifted the daily 
average during the week ended March 9 to approximately 
330,000 barrels above the March market demand as esti- 
mated by the United States Bureau of Mines. The Ameri- 
can Petroleum Institute reported that output last week 
of 3,828,550 barrels was 30,300 barrels above the March 2 
period, and compared with the Federal agency’s market 
estimate of 3,500,600 barrels. 

Sharpest expansion was shown by California where daily 
average output of crude oil was up 33,400 barrels to 618,000 
barrels daily. Oklahoma retained its third-place rating in 
national output by a narrow margin, daily average produc- 
tion there climbing 11,250 barrels to 418,800 barrels. Illinois 
pressed closer to Oklahoma as third largest producer with 
a gain of 10,100 barrels lifting the daily average to a new 
high at 412,700 barrels. A decline of 15,400 barrels for 
Texas the daily average figure to 1,481,550 barrels 
while sas was off 13,400 barrels to 163,500 barrels daily 
average. 

The excessive production of crude oil was reflected in the 
sharpest climb in holdings of domestic and foreign crude oil 
in the history of the industry. Inventories were up 3,290,000 
barrels during the March 2 period, the United States Bureau 
of Mines reported. The broad increase, accounted for 
mostly by domestic stocks which showed a steep climb, 
lifted total holdings to 244,126,000 barrels. 

The Texas Railroad Commission on Monday granted ir- 
creased — allowables totaling 3,000 barrels to four fields 
in the southwest section of the State, bringing the total 
“tate allowable to approximately 1,530,000 barrels, against 
the Bureau of Mines’ estimate of daily March market demand 
of 1,330,€00 barrels for the Lone Star State. The Commis- 
sion also announced that March 20 will be the date for the 
State-wide hearings on the April proration allowable orders. 

The Mexican situation remained unchanged at week-end. 
Ambassador Najera, interviewed in Mexico City as he left by 
plane for Washington after conferring with President Car- 
denas for a week, presumably concerning the reported settle- 
ment with the Sinclair interests of their expropriation claims, 
said ‘I have nothing to say.’”’ No other news-worthy de- 
velopments were noted in the foreign field during the week. 

There were no crude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities wjere A. P. I. degrees are not shown) 


CS Uae $2.75) Eldoraro, Ark., 40._............-. $1.03 
5 a ea 1 Rusk, Texas, 40 and over......... 1.10 
hitter anmeniaeein 95-1.05 | Darst Creek...................-. 1.03 
Western Kentucky.__............ -90| Michigan crude.............. -76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03/ Sunburst, Mont................. -90 
Rodessa, Ark., 40 and above...... 1.25 | Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over.._... .73 | Kettleman Hills, 39 and over...... 1.38 


REFINED PRODUCTS—SOCONY CUTS TANK CAR GAS PRICES 
—DELAWARE MARKET ALSO HIT BY PRICE WEAKNESS— 
GULF BUNKER FUEL PRICES CUT—MOTOR FUEL STOCKS 
AGAIN HIT RECORD HIGH 


A reduction of 4 cent a gallon in tank car prices of gasoline 
—all grades—was posted March 13 for the New York-New 
England marketing area by the Socony-Vacuum Oil Co., 
Inc. The reduction, which became effective March 14, 
excepted only the western part of New York State. A week 
earlier, the same company has cut tank wagon prices of 
gasoline in metropolitan New York. 

Tank car and dealer prices of motor fuel were reduced 
4 cent a gallon over the week-end throughout Delaware. 
Under the new schedule, tank car prices at Dover and 
Camden went off 1% cent to 7% cents while dealers’ prices 
held steady at 8 cents. At Wilmington, tank car prices 
were off 1% cent to 7 cents a gallon and dealers off the same 
to 8 cents. Throughout the rest of the State, tank car 
prices were cut 4 cent to 7% cents and dealers to 8% cents, 
less taxes. 

Motor fuel was not the only refined product market to 
see price weakness developing. On March 9, reports from 
the Gulf Coast disclosed that Grade C bunker fuel oil had 
dropped 5 cents a barrel and was available at 90 cents a 





The Commercial & Financial Chronicle 





1677 


barrel, against 95 cents previously ruling. The bunker fuel 
market locally, which has held firm for several weeks at 
$1.50 a barrel, which is the replacement price, is not ex- 
pected to react to the Gulf Coast cut immediately. 

The statistical position of the industry’s major product— 
gasoline—is steadily becoming weaker. Gasoline stocks dur- 
ing the week ended March 9 were up more than 1,000,000 
barrels to hit a new high at 99,397,000 barrels, approxi- 
mately 20,000,000 barrels above “normal” working levels 
for this time of the year. While there was some improve- 
ment in demand indicated for the period, it was offset by a 
gain of 325,000 barrels in production of motor fuel to 11,- 
460,000 barrels. 

Refinery operations, the American Petroleum Institute 
report disclosed, were off 0.2 points to 80.6% of capacity. 
Daily average runs of crude oil to stills, however, were up 
5,000 barrels to 3,450,000 barrels. For weeks, runs of crude 
oil to stills has been excessively high as the industry sought 
to bolster low stocks of heating and fuel oils during the 
winter season of heavy consumptien. 

Price changes follow: 

March 9—A reduction of \% cent a gallon in tank car and dealers prices 
of gasoline was posted throughout Delaware, effective immediately. 

March 9—Grade C bunker fuel oil prices were off 5 cents a barrel at the 
Gulf Coast, dipping to 90 cents. 

March 13—Socony-Vacuum cut all grades of gasoline 4 cent a galion 
in the tank car markets through New York and New England, with the 
exception of Western New York, effective March 14. 


New York— New York 

Texas....- $.0744-.08 
Giissesace .08 4%-.08 % 
Shell East’n .074-.08 


Other Cittes— 
Chicago..-...$.05 -.05% 
New Orleans. .0614-.07 


Gulf ports... 05% 
Tulsa .04%-.05% 


T. Wat. Oil .08%4-.08% 
RichOil(Cal) .08 4%-.08% 
Warner-Qu. .074-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas......-. $.04 
(Bayonne)......-.. $ .06| Los Angeles... .0314-.05 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Harbor)— California, 24 plus D New Orleans C..... $1.00 
Buakder o” — $1.59] $1.00-1.25| Phila., Bunker C.... 1.50 
Diesel 2.10-2.20 


Gas Oil, F.O.B. Refinery or Terminal 


Chicago— rem seéecsed $.02%-.03 
boutoedens 28-30 D_.......$.053 


Gasoline, Service Station, Tax Included 
beohisnal 17 | Newark...........-$.166| Buffalo............$.17 
qn SMeuene ets | Boston passeeeuseuse -185! Chicago. ..-.... dépcce ote 
z Not including 2% city sales tax. 
—————— 
Daily Average Crude Oil Production for Week Ended 
March 9, 1940, Up 30,300 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
March 9, 1940, was 3,828,550 barrels. This was a rise of 
30,300 barrels from the output of the previous week, and 
the current week’s figures were above the 3,500,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. Daily average pro- 
duction for the four weeks ended March 9, 1940, is esti- 
mated at 3,769,200 barrels. The daily average output for 
the week ended March 11, 1939, totaled 3,353,000 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 9 totaled 1,894,000 barrels, 
a daily average of 270,571 barrels, compared with a daily average of 
264,857 barrels for the week ended March 2, and 250,179 barrels daily 
for the four weeks ended March 9. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week 
ended March 9 amounted to 197,000 barrels, a daily average of 28,143 
barrels, all of which was gasoline received at Philadelphia. 

Reports received from refining companies owning 86.4% of the 
4,441,000-barrel estimated daily potential refining capacity of the United 
States, indicate that the industry as a whole ran to stills, on a Bureau 
of Mines basis, 3,450,000 barrels of crude oil daily during the week, and 
that all companies had in storage at refineries, bulk terminals, in transit 
and in pipe lines as of the end of the week, 99,397,000 barrels of finished 
and unfinished gasoline. The total amount of gasoline produced by all 
companies is estimated to have been 11,460,000 barrels during the week. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 


ENDED MARCH 9, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 























Datly Refining Crude Runs 
Capactty to Stills Production 
Dtstrtet a 
Potential , Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
[ll ktennenenmaaiad 615 100.0 568 92.4 1,572 
Appalachian. ............- 166 87.3 105 72.4 363 
Indiana, Lilinois, Kentucky - 645 90.7 513 87.7 1,976 
Oklaboma, Kansas, Missouri 419 81.6 277 81.0 2894 
Dn Din seecenessnce 316 50.3 107 67.3 463 
it ncnnennedesee 1,055 90.0 856 90.1 2,531 
iivetsenhneoss 179 97.8 122 69.7 399 
North Louisiana & Arkansas 100 55.0 42 76.4 123 
Rocky Mountain.........-. 118 54.2 37 57.8 210 
paeoeeanemeboawe 828 90.0 463 62.1 1,382 
ll 86.4 3,090 80.6 9,913 
unreported .....- 360 1,547 
* Estimated total U. 8 

Mar. 9, 1940.......-..-. 4,441 3,450 11,460 
 * & eae 4,441 3,445 11,135 
*U.8.B.of M. Mar. 9, 1939 x3,191 y10,655 




















* Estimated Bureau of Mines’ basis. x March, 1939, daily average. y This is 


a week's preduction based on the U. 8. Bureau of Mines March, 1939, daily average. 
z 12% reporting capacity did not report gasoline production. 
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STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED MARCH 9, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 












































Stocks of Fintshed &| Stocks of Gas OU Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
- Total At Terms. At Terms. 
Total Fintshed At tn Transtt t in Transy 
Finished and Refinertes| and in | Refinertes| and in 
Unfin'd Pipe Lines Ptpe Lines 
East Coast......-- 19,310 20,111 2,326 4,162 3,418 4,660 
Appalachian ....-- 3,477 3,902 239 145 639 vei 
ie es EE aoe we 16,413 17,020 2,259 264 2,881 12 
Okla., Kan., Mo-. 8,234 8,845 1,107 28 1,965 aiad 
Inland Texas-_-_-..-- 1,798 2,100 266 eae 1,459 nei 
Texas Guif__....-- 14,893 16,556 2,336 523 5,380 231 
Louisiana Guif---- 2,577 3,014 708 33 748 232 
No. La. & Arkansas 539 686 178 17 443 antads 
Rocky Mountain-. 1,638 1,714 146 oses 506 tala 
California.....-..- 17,271 18,539 7,194 1,979 56,338 22,903 
Is 26 2 ences 86,150 92,487 16,759 7,151 73,777 28 ,038 
Estd. unreported . . 6,810 | 6,910 650 wide 2,010 ide 
* Estd. total U.S.: 
Mar. 9, 1940_...| 92,960 99,397 17,409 7,151 75,787 28,038 
Mar. 2, 1940.-..| 91,982 98 364 18,028 6,987 75,698 27,823 
U. 8. B. of Mines! | | | 
*Mar. 9, 1939...| 80,126 85,964 19,484 8,422 80,923 30,637 





* Estimated Bureau of Mines’ basis. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Requtre- | Allow- | Mar.9, | Previous | Mar.9, |Mar. 11, 
ments ables 1940 Week 1940 1939 
(March) 
Oklahoma..-....-.... 420,300) 420,300) b418,800) + 11,250) 418,700) 446,300 
eee 153,900) c165,000| b163,500| —-13,400} 172,600) 139,000 
| ER Pease i. 2 widiowsl Knuiomel  . aubibanees 
Panhandle Texas... 79,000 +600 76,300 65,700 
North Texas.......-. 108,000; +3,350| 103,900 80,700 
West Central Texas -_- 33,500 +400 32,850 J 
West Texas......-.. 272,300} +20,700| 249,150) 209,350 
East Central Texas -.| 85,750} +6,150 80,750 94,650 
Be Ses seen cone 398,000} —86,000| 419,150) 372,800 
Southwest Texas... -_ 253,600) +25,650|) 232,450) 247,800 
Coastal Texas......- 251,400) +13,750| 239,400; 217,550 
Total Texas. ._..-./1,330,600|d1489815/1,481,550| —15,400/1,433,950/1,319,150 
North Louisiana. ---- 67,550| —1,600| 68,300 73,450 
Coastal Louisiana... 215,000; +3,100| 211,750) 191,500 
Total Louisiana...| 253,200) 277,412) 282,550) +41,500| 280,050) 264,950 
SE iintcreccess 65,500 70,000 69,250 +250 68,950 53,450 
Mississippi. ......--. 1,300 b7,450 +65 Be. asanod 
ih dvs aiclapibinnend ds 329,700 412,700) +10,100) 409,450) 165,250 
Pitas dntcoante 7,100 b10,300 +650 8,400) | 
Eastern (not incl. Ill. + 97,500 
and Indiana) _....- 104,600 95,350; —5,100 97,500) | 
Michigan ........... 64,800) 64,550 +700; 64,500) 58,500 
» i “a s A 60,600) 69,950; +4,750 67,200 51,000 
pT 15,200 16,850 —350 17,100 14,100 
See 3,500 J eee 4,200) 3,700 
New Mexico. ......-. 103,200} 114,000) 113,800 +1,300; 112,150; 111,900 
zs Total east of Calif.|/2,913,500 3,210,550, —-3,100 3,161,800/2,724,800 
California.......... 587,100) e592,000 618,000] + 33,400) 607 440) 628,200 
Sactiact ass Kaaethentel Tintakece td ES aehadted Pivaostuiaees! Cinta sates 
Total United States!3,500,600 13,828,550! + 30,300'3,769,200 3,353,000 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
March. As requirements may be supplied either from stocks or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 


b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures sre for week 
ended 7 a. m. Merch 6. 

c February allowable in effect until further notice. 

d This is the latest revised net basic allowable as of the first of March. Past 
experience indicates it will increase as new wells are completed and if any upward 
revisions are made. It includes a net figure of 400,645 barrels for East Texas 
after deductions for 13 shutdown days, namely all of the Saturdays except March 2, 
and all of the Sundays and Wednesdays of the month. For all other areas no 
shutdowns are provided. 

e Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


a 
Crude Petroleum and Petroleum Products, January, 


1940 

The Bureau of Mines in its current Petroleum statement 
reported that the production of crude petroleum continued 
to decline in January, 1940, when the daily average output 
was 3,649,700 barrels, or 53,800 barrels below the average 
in December, 1939. The Bureau’s statement further dis- 
closed: 

Almost every State declined in output in January, the notable exceptions 
being Illinois, Louisiana and Mississippi. Illinois’ daily production rose 
about 25,000 barrels over December to a new peak of 371,000 barrels in 
January. Oklahoma and Texas showed material declines, but California's 
output continued steady at just above 600,000 barrels. In the past year or 
so the variation between California’s high and low has hardly exceeded 2%. 

Crude runs to stills were 3,436,000 barrels, or 22,000 barrels higher than 
in December. This gain in refinery runs, combined with the temporary 
lull in output, was reflected in crude stocks, which increased less than a 
million barrels, compared with a gain of more than 4 million in Decembere 


Refined Products 


The yield of gasoline, which had been giving ground slowly in favor of 
heating oils, declined materially in January and fell to 42.9%, compared 
with 45.0% in December and 44.8% in January, 1939. The yield of gas 
oil and distillate fuel rose from 13.6% in December to 15.5% in January, 
residual fuel from 25.5 to 26.4. 

The indicated domestic demand for motor fuel opened the new year some- 
what higher than anticipated, but exports continued to drop rapidly. The 
domestic demand was 40,370,000 barrels, or 7% above a year ago; exports 
were 2,274,000 barrels, off 37% from a year ago. In spite of the decline 
in, yield and the satisfactory home demand, gasoline stocks rose about 
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7,500,000 barrels in the finished grades and another half million in un- 
finished. The total for the two on Jan. 31 was 90,975,000 barrels, or about 
11,500,000 barrels more than on hand a year ago. 

The domestic demand for the fuel oils was sensational, kerosene being 
31% above last year, gas oil and distillate fuel up 34%, and residual fuel 
oil up 13%. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in January, 1940, was 51.7, compared with 52.5 in December, 
1939, and 50.4 in January, 1939. 

The crude-oil capacity represented by the data in this report was 4,266,000 
barrels, hence the operating ratio was 81%, compared with 81% in Decem- 
ber and 78% in January, 1939. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 






































Jan., Dec., Jan., Jan., 
1940 1939 a | 1939 a | 1938 b 
New os 
D production: 
poe oe oe ee ee 113,140} 114,810} 102,490) 106,152 
Daily average........--------|-------- 3,6 3,704 3,306 3,424 
Natural gasoline... ........----|-------- 4,271 4,470 4,264 y 
RRR MiegRRI a3 1 568 106 o39 110 is 
Total production ...........--|-------- 117,683) 119,555 ,939 q 
Daily BUND. codcccccscece|sccccese 3,796 3,857 3,450 3,572 
— d: , 
rude roleum: 
bed a ES ees eee 286 229 495 109 
Receipts for domestic use - .--~ -|-------- 1,664 2,099 1,373 1,986 
Refined products: 
ecsions Ee Pere er 1,441 799 1,048 1,604 
Receipts for domestic use... --|-------- 1,321 958 609 479 
Total new supply, all olls.....-.--|-------- 122,395| 123,640] 110,464} 114,904 
Dally AVGIREC...ccccccccccccccce| occcce-e 3,948 3,988 3,563 3,707 
Increase in stocks, all olls.........|-------- e4,324 146 e990} 11,245 
Demand— 
CE. 5c caccoksnesanboosinbwbawen 126,719] 123,494} 111,454) 103,659 
TI BURIED. co ncccccacceceose|sccccnss 4,088 3,984 3,595 3,344 
Exports d: 
Crude petroleum . ccccccccccccccdccccccce 4,202 4,656 4A77 5,953 
RINSE STOSUEB. 2. coccccccccses|acccocce 6,526 8,557 8,494 7,986 
Domestic demand: 
Motor fuel....-- nieumaes ghwttleséhanaed 40,370| 43,694) 37,767) 35,323 
Se en 7,842 6,613 5,980 5,361 
Gas oil and distillate fuels f......|...----- 22,787| 17,168) 16,963) 12,642 
Rates Goth Gacadiccnccctovslacceness 32,148} 31,436) 28,443) 25,749 
Lubricants ...-.---- RRS See 2,054 1,825 |¥ 1,471 
Wille nadSéedesvoscenedesaceseselesogoecs 125 157 74 115 
Cine acededdassccndccctesestunsessad 689 618 530 535 
BEE. incheenenasensstnrabetlateaqcesa 821 1,414 1,061 1,006 
| Seay ee aero 132 71 173 252 
Di Jadncbhiasmonsdecscdocdostesoceese 5,522 5,761 5,081 5,227 
DEMMSSNAROOUE. ccccecccccccccess|ecccccce 240 173 137 
REY ORE EA Hee 3,261 1,318 629 1,902 
Total domestic demand -......|-------- 115,991] 110,281] 98,483) 89,720 
DG OUGTERD. cocncccsececelos= ane 3,742 3,557 3,177 2,894 
Stocks— 
Crude petroleum: 
Refinable in United States.....-|...-.-.--- 239,794| 238,910) 272,346) 306,937 
Bea Ty Be COMMER S ba oc cnccnacslocucccce 13,385} 13,330) 16,356) 15,026 
PERRIN GREED 4 0 0 o Dacewcesoceseloncconce 4,476 4,421 4,647 4,951 
PE Si occ nnncncéunhenelnensseed 262,791} 268,109) 272,707) 249,328 
Se OR Bice cnnccnuenncnsedeseneses 520,446) 524,770) 566,056) 576,242 
Be EET 6 kno cenémasadcsnn tne eaeen 127 132 157 172 





a Preliminary figures. b Final figures. c From Coal Economics Division. 
d Imports of crude as reported to Bureau of Mines; all other imports and exports 
from Bureau of Foreign and Domestic Commerce. e Decrease. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 





























| | 
January, 1940 | December, 1939 | | 
. | Jan. ° | Jan. ° 
Daily | Daily | 1939 1938 
Total | Avge. | Total Avge. 
Arkansas—Rodessa........-- 62 2.0 78 2.5 160) 290 
BEES GS Bettccosccascceccs 2,036 65.7| 2,063 66.5 1,433 996 
Total Arkansas. ......-.-.. 2,098 67.7; 2,141 69.0 1,593 1,286 
California—Kettleman Hills...| 1,495 48.2; 1,621 52.3) 1,811; 2,524 
Long Beach .....-.--«----- 1,428 46.1) 1,374 44.3 1,526) 1,768 
WER oa cdeccussccecce 2,599 83.8 2,635 85.0 2,600 2,073 
TG88 OF BORED ccwdccdacaccas 13,438] 433.5 13,367) 431 2) 13,337) 15,643 
Total California. ...-...-- 18,960} 611.6 18,997) 612.8 19,274, 22,008 
Gs sé nccbacnaasedcsenns 93 3.0 110 3.5 103, 114 
Be nod cacccosscneesocsbe 11,500| 371.0 10,732) 346.2 4,446) 1,12? 
PE ictineoe sbeusessoncoese 193 6.2 247 8.0 67) 68 
REE . c ac ccnccasseseceesss 5,295} 170.8; 5,447| 175.7) 4,931) 5,737 
ee 383 12.3) 449 14.5 520 411 
Louisiana—Gulf coast . ......- 6,340) 204.5 6,196 199.9) 5,769) 5,431 
Nn a ot tithininniahibme wile 646 20.9 678 21.9) 875) 1,311 
Bs OE Geiccccccdodtaccc 1,430 46.1; 1,437 46. 1,370 1,117 
Total Louisiana... ......- 8,416) 271.5, 8,311} 268.1! 8,014 7,859 
ee 2,048 66.1, 2,051 66.2 1,630 1,600 
OS eee 117 3.8 53 BM) . -sitees arated 
BGRIBED . «0 ccccccccseccccs 532 17.2 551 17.8 435, 375 
SET DD s Kecossaddoedenes 3,458} 111.5 3,468) 111.9) 3,062) 3,256 
BE We Rieksbibbeadedbuinke 458 14.8 443 14.3 402) 444 
Git chvessanceperanaseees 207 6.7 261 8.4 252) 248 
Oklahoma—Oklahoma City...| 3,209) 103.5 3,279) 105.8 3,271 4,196 
SD t.chpaeneddadosse 3,627; 117.0 3,794) 122.4) 3,583 3,932 
Be e.. ci.ccdbcebiasos ,306| 203.4| 6,860) 221 3) 7,097 9,281 
Total Oklahoma. .....--- 13,142} 423.9 13,933 449.5) 13,951 17,409 
I  cn.cncesannnnns 1,522 49.1 1,533 49.5 1,346 1,566 
Texas—Gulf coast ........-.-.- 10,930} 352.6 11,212) 361.7) 10,368 9,354 
. ss SS 7,174) 231.4) 7,302; 235.5 6,525 5,845 
yp RR Be RSE Pert 12,571 405.5) 13,275) 428.2) 12,205 14,416 
D6 cepa caumata 2,351 75.9, 2,452 79.1) 1,964 2,063 
ll SR TIRE 732 23.6) 790 25.5) 913 639 
og 8,680} 280.0) 8,842} 285.2) 8,751 8,546 
EE Ca conkeccane 42,438) 1,369.0, 43,873) 1,415.2) 40,726, 40,863 
.. eager: 234 7.5 10.0 279 290 
Wyoming—Salt Creek ---.-.-- 445) 143 428} 13.8 466) 473 
~~ T .  eteeetnesoer | 1,593) 51.4, 1,465) 47.2 997; 1,010 
Total Wyoming ...____-- | 2,038} 65.7 1,893} 61.0, 1,463) 1,483 
PT gee conceit aa peed 8 0.3 6 0.2) 6| 7 
: CT. tains STE 
Total United States __._._-_- 1113,140! 3,649.7 114,810! 3,703.5 102,490' 106,152 
a Includes Missouri, Nebraska, Tennessee, and Utah. 
_—_—_ i 


Production of Natural Gasoline During January, 1940 


The production of natural gasoline declined materially in 
January, 1940, according to a report prepared by the Bureau 
of Mines for Harold L. Ickes, Secretary of the Interior. 
The daily average in January was 5,786,000 gallons, com- 
pared with 6,056,000 gallons in December, 1939. The most 
outstanding decreases in January were in the Seminole, 
East Texas, and Kettleman Hills districts. 











Volume 150 


Stocks increased in January, totaling 187,992,000 gallons 
on Jan. 31, compared with 185,682,000 gallons on hand 
Dee. 31, 1939, and 191,814,000 gallons on oy 31, 1939. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 






































| Production Stocks 

| Jan. 31, 1940 ; Dec. 31, 1939 

| Jan., Dec., Jan., At l At 
| 1940 | 1939 | 1939 At | Plants| At | Plants 
Refin- | & Ter- | Refin- re Ter- 
| ertes minals | ertes minals 
East coast TEMES eee eer ee | lO 
Rh opened | 066; 8,350] 7,490 336| 5,421 210) 4,368 
Tipo Mich., Kentucky! 2,260) 1,849) 1,358] 2,5°2 475| 3,024) 356 
I a ivic-sicmnpaedartin | 31,347) 37,469| 38,639) 2,604) 14,901| 1,344) 19,665 
es ce et | 6,037) 6,095) 5,454 210| 533 168 701 
ich cccdtititc ands 63,655| 65,827| 55,512] 6,426) 78,954 6,720| 78,492 
Louisiana.....-.------- | 91171| 81841] 7,504) (126 1,403) ‘294, 1.218 
Arkansas._-.._.______- 1,547| 1,730) 2,108 168| 308) 126) = 163 
Rocky Mountain______- | 6,776 7,133] 6,994) 1,806] 995) _2, 604, 978 
CUR 6c be dctsnnien | 49, 333! 50,446) 54,029] 64.638) 3, 102| 59,136) 3,175 
NOD Si stint dais |179,382 187,740, 179,088} 81,900 106,092| 76,566 109,116 
Daily average - - -_-_---- | 5,786} 6,056) 5,777) -..-| ----| ----|  ---- 

Total (thousands of| | 
un RECS SARE e | 4,271] 4, 470| 4, 264 1,950} 2,526] 1,823) 2,598 
Daily average._________ 138' 144! | appt Fineepers_ipecame) tere: 
SS 


Weekly Coal Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division of the U. 8. Department of the Interior reported 
that the total production of soft coal in the week ended 
March 2 is estimated at 8,800,000 net tons, a decrease of 
335,000 tons from the output in the preceeding week. Pro- 
duction in the corresponding week of 1939 amounted to 
8,492,000 tons. 

Cumulative production of soft coal in the present coal 
year to date now stands 10.8% above that in the correspond- 
ing period of the 1938-39 year. Cumulative production of 
anthracite is 11.4% higher than in 1938-39. 

The U. 8. Bureau of Mines reported that the total esti- 
mated production of Pennsylvania anthracite for the week 
of March 2, amounting to 866,000 tons, decreased 74,000 
tons, or nearly 8%, from the output in the week of Feb. 24. 
= was 5% less than production in the week of March 4, 

939. 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Coal Year to Date c 





Mar. 2\Feb. 24|Mar. 








1940 | 1940 | 1939 *| 1939-40] 1938-39] 1929-30 

Bituminous Coal—a | | 
Total, ineluding mine fuel_-_- --_ ~~ | 8,800; 9,135) 8,492/369,832/333,682 485, 621 
Daily average---..--.----.--.-- 1,467! 61,548! 1,415! 1.311) 1.183 1,720 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Average based on 5.9 working days, account of Washing- 
ton’s Birthday holiday. c Sum of 48 full weeks ended March 2, 1940, and corre- 
sponding 48 weeks in other coal years. 




















ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 
| Week Ended Calendar Year to Date 
\Mar. 2\Feb. 24, Mar. 4 ' ' 
} 1940 .| 1940 1939 1940 1939 c¢  1929¢ 
Penna. Anthracite— | 
Total, including col- 
liery fuel_a___.-_- 866,000 940,000, 915,000) 9,296,000) 9,546,000) 14,087,000 
Daily average. __-_-_- 144,300 170,900) 152,500 177,100) 181,800) 268,300 
Commer’! produc’n_b_|823,000 893,000; 869,000) 8,832,000) 9,069,000) 13,073,000 
Beehive Coke— | 
United States total_-_- = 200) 33,800 16,900 404, 200) 159, ary 1,051,700 
Dally average. _____ 5,367' 5,633) 2,817 7,485) 2,954) 19,476 





a Includes washery and dredge coal and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


















































Week Ended— 
State Feb. 
Feb. 24,, Feb. 17,\Feb. 25, | Feb. 26,; Feb. 23,| Ange. 

1940 ‘| 1 1939 | 1938 | 1929 | 1923 e 

RD incite nna dita tinninenblid 2 3 2 2 ¢ f 
DEE kedtasabessasacanivece 306 321 276 237 398 409 
Arkansas and Oklahoma_-_------ 67 75 64 70 169 87 
Ct t.otcatentenhnnebous som 146) 151 166 119 298 231 

Georgia and North Carolina. -_-_-_- 1 1 s 1 f f 
tt dsdnbmbekennneétived boone 1,054 1,141 1,205 897 1,683 1,993 
DY anticdacddune aegunta ate a 398 437 411 309 510 613 
0 ERA AE ee eee 68 75 83 65 lil 136 
Kansas and Missouri Pismo bare 160 177 161 149 207 174 
Kentuck y—Eastern-._._...__-- 807 831 697 431 953 556 
iin. ac¢asgemioatatmoadd 215 201 210 157 404 226 
DE iddbbéabencbddisbedeoun 36 37 32 28 61 51 
i h61tinimdbnmdéihecmonabes 10 Ss ll 14 18 26 
Dh Apd boeken etbootioe at 57 56 64 55) 89 sO 
SE NG nts dae cdvob wwe 23 28 27 27 53 58 
North and South Dakota__-_-.--_-- 54 51 73 57 £63 £37 
eit EE EE NE 498 438 459 297 476 694 
Pennsylvania bituminous ------- 2,265; 1,981 1,928; 1,452!) 2,888) 3,087 
PEED ShedbbGodasd sn odsdcne 124 133 129 80 114 127 
5 Se ee eee 16 17 16 16 25 23 
int tial pertinent tinteden ath 50 58 89 58 152 96 
Di. icici wectiadweminn odind 298 298 268 211 288 212 
CO EE SS ae ae 30 29 39 31 73 77 
West Virginia—Southern_a_-__-_- 1,731; 1,812} 1,558) 1,255| 2,086} 1,127 
Des a distnanndsdad 605 630) 561 395) 685 673 
GE 114 110 110 76 159 156 
Other Western States_c___-_-__- . 1| 1 1 {4 7 
Total bituminous coal-_-_-_-..-.-_-. 9,135; 9,100) 8,640) 6, 491| 11,967; 10,956 
Pennsylvania anthracite.d---- -- 940 809 973 cod 1,409; 1,902 
.. | FF 7 EE a ee 10,075' 9,909' 9, 613) 7,3 363 13, 13,376! 1 12, 2,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. .C.e &G. 
nd on the B. & O. in Kanawha, Mason and Clay counties. b Rest "of State, in 
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cluding the Panhandle District and Grant, Mineral and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina and South Dakota, included 
with “other Western States.” * Less than 1,000 tons. 


- — 
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Anthracite Shipments During February 1940 Total 
3,162,602 Net Tons 

Shipments of Anthracite for the month of February, 1940, 
as reported to the Anthracite Institute, amounted to 3,- 
162,602 net tons. This is a decrease, as compared with ship- 
ments during the preceding month of January, of 1,599,821 
tons, and when compared with February, 1939, shows a 
decrease of 219,040 tons. 





























Shipments by originating carriers (in net tons) were 
reported as follows: 
February, | January, | February, | January, 
1940 1940 1939 39 
BN i eee int 678,592 954,275 587,806 780,475 
RE WY Blt. 05 « whines Shoshone 619,189 919,062 673,632 825,221 
Central RR. of New Jersey --._-.-.----- 301,812 480,112 260,496 276,951 
Delaware, Lackawanna & Western RR-.| 463,950 | 651,776 481,773 584,920 
Delaware & Hudson RR. Corp-.-_-_-.---- 275,326 461,201 325,326 376,485 
lOO eer 302,670 480,573 394,099 510,259 
BE Ee .cncdeitnedietasekeduches ee 266,577 423,655 301,646 330,100 
New York, Ontario & Western Ry---.- -- 74,760 99,635 180,715 193,997 
Lehigh & New England RR___.------- 179,726 292,134 176,149 168,413 
FRUIT cs x. nt Gi dociicn diana. dt sertitiad deta et Meds Sele 3,162,602 '4,762,423 '3,381,642 14,046,82 
——<_——_ 


World Tin Production in January Estimated at 17,000 
Tons—Total of 113,400 Tons Produced in First 
Five Months of European War 

The February issue of the “Statistical Bulletin,” pub- 
lished by The Hague Office of the International Tin Re- 
search and Development Council, states that “it could be 
expected that after the exceptionally high figure of world 
tin production in December the figure for January would 
show a reaction. The January figure is estimated at 

17,000 tons, or about 10,000 tons lower than that for De- 

cember. Production in the first five months of the war 

amounted to 113,400 tons, or 22,700 tons a month, on an 


average.” Further information made available by the 
Council states: 
The following table shows the export figures of the signatory countries 


(in tons of 2240 pounds): 



































Carried Exports, January Over-Export 
Forward or Under 
from Per- | Erporte 
1939 misstble Actual |End of Jan. 
a ae ee A +335 1,403 | x x 
Ap AER SENATE ES —2,912 4/603 | x x 
French Indo-China. ...-...-..-.-- —219 300 | x x 
I, dens Pantone dein ae em a —2,343 7,734 | 5,581 —4,496 
Netherlands nao iwane det oa +1,721 3,906 | 2,728 + 543 
Pcabadeséubddescssbeosaeee + 2,567 1,089 | 637 +2,115 
Ens «tod dnwhsbanenkeénen —24 1,862 x x 
re enna ses —875 20,897 : = x 





x Not yet available. 

World apparent tin consumption in January is estimated at 22,600 tons. 
This figure must be looked upon as a provisional one, as, apart from the 
figures for the deliveries of the principal smelters, very few figures are 
available at the moment. World apparent consumption in the past five 





months amounted to 86,200 tons, or 17,200 tons a month, on an average, 
whereas the use of tin in manufacture is estimated at about 15,000 tons. 
These figures indicate that in the past five months a quantity of about 
11,000 tons has served to enlarge consumers’ stocks. 

Visible stocks, too, have increased in the past five months, so that, 
as shown in the following table, the increase in stocks amounted to more 
than 25,000 tons: 

Long Tons 
TMEPORBO COMSUMMIOTS SCOGKS. . .. 220 cc cc cccccccecces 11,000 
Increase visible supply ...........---- sathanneebie 4,500 
SSNS SPSL, cadce cdcccdccdccddcctctizduss 5,400 
Increase smelters’ stocks. ..............---------< 4,900 
DOs Sve tuse ec ccsanddasesssetsdesteneasccess 25,800 

This increase in the world stocks of tin has been necessary because, 


owing to the war conditions now prevailing, there are many factors dis- 


turbing the regular supply. 


The average cash price of Standard Tin in London was £24] in 
January as compared with £249 in December and £216 in January, 
1939. The average cash price for Straits Tin in New York was $0.47 


in December and $0.46 in January, 1939. 
—_———>___—_ 

World Tin Stocks Decreased 1,845 Tons in February 

World stocks of tin decreased 1,845 tons during Febru- 
ary, according to a cable received March 11 by the Amer- 
ican Iron and Steel Institute from the Statistical Office 
of the International Tin Research and Development Coun- 
cil, The Hague, Holland. Exports in February from Neth- 
erlands East Indies totaled 2,788 long tons of tin. The 
statistical position of the tin stocks at the end of February 
as compared with previous periods is shown in the follow- 
ing table: 


against $0.51 














a World's b Smelters’ | 

Visible Supply Stocks Total 
of Tin of Tin i Stocks 

Long Tons Long Tons Long Tons 
1939—August-_--_... ~ sskbebbeabe 25,015 9,593 34,608 
I ick as or euiiesadandinn dati 29,961 9,437 39,398 
Gs dé abidasdtidderd suacd 36,959 ,602 46,561 
TPES ~ dwventeawnnresh i 37,370 13,237 50,607 
tT inpnaeegeget ane 37,705 12,702 50,407 
1940—January -...............- 34,837 14,533 49,370 
ON ain 0 Hb ctndo d0sben 32,722 14,803 47,525 
1939—February -. pnb onphbaaneniael 38,350 11,129 49,479 








a Including carry. over Straits and Europe (British Tin Smelting Co. excluded). 
b Tin in ore and in intermediate products (including carry-over British Tin 
Smelting Co.). 
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Sales of Non-Ferrous Metals on Modest Sale—Tin Up on 
Exchange Restrictions 


The March 14 issue of “Metal and Mineral Markets” 
reports that buying of major non-ferrous metals quieted 
down considerably during the last week, reflecting un- 
certainty in regard to the Russian-Finnish peace treaty, 
as well as a desire to appraise the domestic situation after 
making rather large purchases in recent weeks. Prices for 
copper, lead, and zine were unchanged. Tin advanced on 
official announcement in London that purchases of the metal 
from British sources would have to be made in either dollars 
or official pounds, effective March 25. The publication 
further stated: 

Copper 

Demand for copper in the domestic market during the last week conti.ued 
to be quiet, sales for the period totaling 6,277 tons, against 7,483 tons 
in the previous week. Sales for the month to date total 10,833 tons. Re- 
ports indicate that new business continues to be slow with fabricators, 
except wire mills, where replacement orders have increased because of the 
recent severe storms. The trade believes, however, that consumption 
continues to hold at a satisfactory level and that caution among consumers 
is influenced by the uncertain events abroad. The price continues steady 
at 11%c. Valley. 

The export market was quiet during the last week, with some buying 
by Japan. Turkey is believed to be in the market for 3,000 tons of copper, 
and Russia is continuing her efforts to obtain a substantial volume of meta!. 
The peace agreement between Russia and Finland, signed March 12, has 
temporarily obscured the outlook, which the trade believes accounts for 
the lack of buying since March 11. Prompt shipment of copper for ex- 
port sold as high as 11.75c., f.a.s. New York, whereas forward metal sold 
down to 11.55c. 

Lead . 

Demand for lead diminished during the last week, which was accepted as 
a natural development in view of the heavy purchases made by consumers 
in the four preceding weeks. The undertone of the market continued firm, 
with producers well sold up so far as this month is concerned. Consumption 
of lead is estimated at about 44,000 tons a month, with the trend upward, 
a seasonal occurrence. Consumers are believed to be about covered so far 
as March needs are concerned, with April requirements at 60%. 

Lead sales during the last week totaled 4,944 tons, which compared with 
9,763 tons in the preceding week. 

The industry looks for an increase in stocks of refined lead for February, 
but it is felt that the March figures may see the surplus reduced again, 
Shipments to consumers during March will be higher than those of February, 
based on the record for the first 12 days of the month. 

Quotations continued at 5.25c., New York, which was also the settling 
basis of the American Smelting & Refining Co., and at 5.10c. St. Louis. 
Zinc 

The market for the common grades of zinc was quiet during the last 
week, sales involving only 1,086 tons, against 15,492 tons in the previous 
week. Shipments of the common grades totaled 4,310 tons. The trade 
is anticipating some improvement in demand for Prime Western zinc, as 
seasonal activity in galvanizing gets under way. Imports of zinc continue 
to act as a threat to the domestic price structure, but meanwhile, the 
trade is trying to appraise the influence of the peace agreement between 
Finland and Russia. The quotation remained unchanged at 5.75c., St. 
Louis. 

High-grade zinc has been moving into consumption at a good rate. 
rs Tin . 

Effective March 25, United States buyers of tin, rubber, jute, and vari- 
ous other British Empire products will have to effect all such purchases 
in dollars or in “‘official’’ pounds. This news was contained in an order is- 
sued by the British Exchange Control on March 9.: The action will pre- 
vent buyers of those British Empire products from using the cheaper 
“free’’ pound in making settlements. It was stated that exports made prior 
to March 25 will not be affected and shipments made after that date against 
contracts made before March 9 will receive ‘‘special consideration."’ 

The exchange restrictions caused tin prices to rise, Straits tin advanc- 
ing to 49c., New York, on March 9. Though prices moved upward, de- 
mand continued quiet here and yesterday the price dropped back to about 
48c. for spot Straits. Tin-plate operations are holding at around 54% 
of capacity, with the industry confident that activity in this field will 
increase in the near future. 

Straits tin for March, April, May, and June delivery was quotable at 48c. 

Chinese tin, 99%, was nominally as follows: March 7th, 45.875c.; 8th. 
45.750c.; 9th, 47.000c.; llth, 47.000c.; 12th, 46.750c.; 13th, 46.125c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 





























Electrolytte Copper Stratis Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York St. Louts | St. Louts 

March 7...) 11.275 11.575 47.875 5.25 5.10 5.75 
March 8.-..| 11.275 11.625 47.750 5.25 5.10 5.75 
March 9...| 11.275 11.625 49.000 5.25 5.10 5.75 
March 11...| 11.275 11.600 49.000 5.25 5.10 5.75 
March 12...| 11.275 11.550 48.750 5.25 5.10 5.75 
March 13...) 11.275 11.550 48.125 5.25 5.10 5.75 
Average ..' 11.275 11.588 48.417 5.25 5.10 5.75 














Average prices for calendar week ended March 9 are: Domestic copper f. o. b. 
refinery, 11.275c.; export copper, f. 0. b. refinery, 11.583c.; Straits tin, 47.833c.: 
vg Lge lead, 5.250c.; St. Louis lead, 5.100c.; St. Louis zinc, 5.750c.; and silver, 

, M 


| 
| 


. reflect 
05c. from f.a.8s. basis 


, 


in business. We 

(ighterage, &c.) to arrive at the f.o.b. refinery quotation. 
Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: March 7, spot, £2554 
three months, £25434; March 8, spot, £2564, three months, 
£2554; March 11, spot, £258, three months, £257; March 2, 
spot, £25634, three months, £25534; and March 13, spot, 
£25434, three months, £253 34. 
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United States Steel Corp. Shipments 11.9% Below 
January 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
February, 1940, totaled 1,009,256 net tons. The February 
shipments compare with 1,145,592 net tons in the preceding 
month (January), a decrease of 136,336 net tons, and with 
747,427 net tons in the corresponding month in 1989 (Febru- 
ary), an increase of 261,829 net tons. For the year 1940 
to date, shipments were 2,154,848 net tons compared with 
1.618.293 net tons in the comparable period of 1939, an 
increase of 536,555 net tons. 

In the table below we list the figures by months for 
various periods since January, 1929: 



































1940 1939 1938 1937 1932 1929 
January ....-- 1,145,592| 870,866) 570,264) 1,268,403) 464,524) 1,364,801 
February - --.-- 1,009 ,256 747 A427 522,395) 1,252,845 449,418) 1,388, 
March. ...-..-- 845,108 627,047; 1,563,113 422,117) 1,605,510 
Bansscesnes 771,752 550,551) 1,485,231 429,965) 1,617,302 
OO eee 795,689| 509,811) 1,443,477| 369,882) 1,701,874 
Mh iad senbe 607,562| 524,994) 1,405,078) 355,575) 1,529,241 
(eee 745,364| 484,611) 1,315,353 7 1,480,008 
BED sadness 885,636 615,521) 1,225,907 316,417} 1,500,281 
September...-| ------ 1,086, 635,645|) 1,161,113) 340,610) 1,262,874 
Ge ncccncl  esevnn 1,345,855| 730,312) 875,972; 336,726) 1,333,385 
pe ee eee 1,406,205 749,328 648,727 299,076) 1,110,0 
eee eee 1,443,969] 765,868) 539,553) 250,008) 931,744 
Tot. by mos.| ....-.- 11,752,116] 7,286,347| 14,184,772) 4,329,082) 16,825,477 
Yearly adjust. boteel *44,865 159 *87,106 *5,237 *12,827 
Tiii>sancee! one os 11,707,251) 7,315,506! 14,097,666! 4,323,845'16,812,650 





————_+_»>——_ 


Steel Ingot Output Decline Lasting Eight Weeks Is 
Checked at 63144% Level 

The “Iron Age,” in its issue of March 14, reported that 
heavier export business, coupled with spotty improvement 
in the domestic market for steel this week, was sufficient 
to check the decline in steel operations which had lasted 
through eight consecutive weeks and had reduced the indus- 
try’s ingot rate by 22% points since early January. The 
“Tron Age” further stated: 

The week’s steel production rate of 63144%, unchanged from last week, 
clearly faces further testing us to the ability of mill schedules to hold 
and a considerable increase in demand is needed to prevent the production 
rate from slipping back to the 69% rate which prevailed in early Septem- 
ber at the outbreak of the European war. 

Five steelmaking areas report gains in ingot production, these being 
Youngstown, up four points to 48%; Cleveland, one point to 72%; 
southern Ohio River, four points to 55%; Eastern, 40 points to 90%, 
and Philadelphia, two points to 63%. Other districts, including some 
of the most important, reported weaker mill schedules, Pittsburgh being 
down six points to 56%; Chicago, one point to 59%; Buffalo, five points 
to 514%%; Wheeling-Weirton, two points to 82, and St. Louis, 1% 
points to 61%%. 

While steel bookings the past week continued the leveling-off process 
which began in late February, the steel sales picture is not without some 
bright spots. Merchant pipe for construction work and material for 
agricultural implements are in demand, and the aircraft and machinery 
industries are taking considerably greater tonnages of alloy steels. Auto- 
mobile parts plants are releasing in volume. The steadiest flow of orders 
in the past 10 days, however, has come from abroad, particularly Scandi- 
navia and South America, and some industrialists are again weighing the 
possibility of the export steel market developing later in the year so 
rapidly as to have repercussions on domestic business. 

Expansion in exports sales staffs of some steel companies is evidence 
of the increased interest in sales abroad which, however, are complicated 
by a shortage of ship space, by a tendency of foreign buyers to press for 
lower prices because of the relative slackness of the domestic market and 
by the continued activity of British and other European sellers in world 
markets. January iron and steel exports from the United States totaled 
396,064 tons, compared with 394,035 tons in December, 1939, and 134,788 
tons in January, 1939. A growing factor in United States exports is 
Canada, which is operating its steel plants at a new peak, but is being 
forced to turn to this country for material such as plates. 

Reaffirmation last week of prices for the second quarter has had little 
effect on steel buying since such action had been expected. Pig iron 
producers have opened their second quarter books at current prices with- 
out formal announcement. Since no mention was made of manufacturers’ 
wire in the recent second quarter announcement by the leading producer, 
adoption of a spot basis on that item is looked for. Concrete bar prices 
are reported somewhat softer than a week ago. 

Meanwhile the scrap market continues to hold, and for the fourth week 
the “Iron Age’ composite price for No. 1 heavy melting steel is $16.71. 
For the first time in many weeks elements of strength are seen in the 
scrap market, and a mill purchase in the Chicago area was made at the 
top of the range quoted the week before. 

Steel ingot production in February totaled 4,374,625 net tons, com- 
pared with 5,619,689 tons in January, the decline being attributed partly 
to the shorter month, according to the American Iron and Steel Institute. 
However, the weekly average of 1,056,673 net tons of ingots produced 
during February was 17% less than the January average of 1,268,565 
net tons. During February the steel industry operated at an average of 
69.62% of capacity, contrasted with 83.58% last January and 54.72% 
in February, 1939. 

Purchases of motive power equipment continue to highlight the rail- 
road market, with the Atchison Topeka & Santa Fe ordering four Diesel- 
electric passenger locomotives, and the Lehigh Valley placing contracts 
for four such units. Iranian State Railways are seeking bids on 12 to 24 
locomotives. 

Fabricated structural steel awards the past week dropped to 9,900 tons ° 
from 36,100 tons the preceding week, the only sizable contract being 1,960 
tons for a Borough Hall at Kew Gardens, N. Y., and 1,375 tons for a 
building at Vancouver, Wash., for the Aluminum Co. of America. Rein- 
forcing steel lettings totaled 9,450 tons, compared with 9,960 tons last 
week, and included 1,175 tons for an approach to the Queens-New York 
midtown tunnel. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Mar. 12, 1940, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
One week ago......... cinta 2.261¢c.; wire, rails, black pipe, sheets, and hot 
One month ago................ 2.261¢ rolled strips. These products represent 
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High 
ithichcdcb citnbibhhe ae «oem 2.261c. Jan. 2 2.26le. Jan. 2 
Dl btiaghinbtdneavinamdbvncsanadndll 2.2 Jan. 3 2.236c. May 16 
cp hic nibh eigiéaeelenetiisneta 2.512c. May 17 2.2lle. Oct. 8 
Weds hintisiaddad-ndd dibhinalacbemeaien 2.512c. Mar. 9 2.249c. Mar. 2 
Sy eas 2.249¢. Dec. 28 2.016c. Mar. 16 
Mh Uhsthbtnbdinkinn bend aees oedema 2.062c. Oct. 1 2.056c. Jan. 8 
Dude suskdubhhostishidcbeiudiouds 2.118c. Apr. 24 1.945¢e. Jan. 2 
Dktnisnetctbabontoupetibandameds 1.953c. Oct. 3 1.792c. May 2 
ED Ra REE as ee A 1.915c. Sept. 6 1.870c. Mar. 15 
Pig Iron 
Mar. 12, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 
Gt PE. acreondensncbeace $22.61; furnace and foundry iron at Chicago, 
Gr SR Dk cic ccdcostcccsss 22.61! Philadelphia, Buffalo, Valley, and 
_ |. ,  eNeeeuee ques: 20.61| Southern iron at Cincinnati. 
High Low 
Ring Tk obnwotindad ted eain bu thsineaek $22.61 Jan. 2 $22.61 Jan. 2 
Saas aaa ae 22.61 Sept.19 20.61 Sept.12 
Sts Ditch cctictntecihinin teetaiisink Init deemsinitatiiiatetnedienits 23.25 June 21 19.61 July 6 
Dt taasaednamibondesetassaanmn 23.25 Mar. 9 20.25 Feb. 16 
RG: FS PE PETES Be 19.73 Nov. 24 18.73 Aug. ll 
DUR Amuscsndbaccngéessesbernaataeen 18.84 Nov. 5 17.83 May 14 
EE EAL SR RED pe re 17.90 May 1 - 16.90 Jan. 27 
a a Es Og RET Resor" 16.90 Dec. 5 13.56 Jan. 3 
ll ckbdsdbadeaodcuvdwdcdbeaseeesunee 14.81 Jan. 5 13.56 Dec. 6 
Steel Scrap 
Mar. 12, 1940, $16.71 a Gross Ton _—— on No. 1 heavy melting steel 
Ge Os pocduiechebéssncoa $16.71; quotations at Pittsburgh, Philadelphia, 
Ge IE Bs da ctveubaccsuces 4 and Chicago. 
Ss cnccenceucdeeesscs 15.08 
High Low 
a a ee $17.67 Jan. 2 $16.71 Feb. 20 
I i no de eben iiome aa 22.50 Oct. 3 14.08 May 16 
Dt hick ta ssnoneaedaatbunbandienne 15.00 Nov. 22 11.00 June 7 
Dt ih teandudenbaciandetaeaneaebests 21.92 Mar. 30 12.91 Nov.10 
ADEA LLL IIE LE ELS LL 17.75 Dee. 21 12.67 June 9 
htt. atch esengadpeeiabbeiel 13.42 Dee. 10 10.33 Apr. 29 
Se ee eee 13. Mar. 13 9.50 Sept.25 
Dibé és ncadtaasaneabaahaceonenets 12.25 Aug. 6.75 Jan. 3 
Ska diéconsesecosbabbngusaxtedneas 8.50 Jan. 12 6.43 July 5 


The American Iron and Steel Institute on March 11 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 64.7% of 
capacity for the week beginning March 11, compared with 
64.6% one week ago, 68.8% one month ago, and 55.7% one 
year ago. This represents an increase of 0.1 point, or 0.2%, 
from the estimate for the week ended March 4, 1940. 
Weekly indicated rates of steel operations since March 6, 
1989, follow: 











1939— 1939— 1939— 1939— 
> Bisons 55.1% | Jume 12._.-.. 53.1% | Sept. 18....- 79.3%|Dec. 25..... 73.7% 
Mar. 13...-.- 55.7% | June 19....- 55.0% | Sept. 25....- 83.8% 

ar. 20..... 55.4% | June 26..... 54.3% %\ 1 
Mar. 27....-. 56.1% |July 3....- 38.5% |Oct. 9..... %iJan. 1..... 85.7% 
ty. Boones 54.7% | July 10..... 49.7% | Oct. 16..... 3%\Jan. 8..... 86.1% 
Apr. 10..... 52.1%| July 17...-.-. 56.4% | Oct. 23....- %\Jan. 15..... 84.8% 
BEG: Bescce 50.9% | July 24..... 60.6% | Oct. 30..... 91.0%\Jan. 22....-. 82.2% 
Apr. 24..... 48.6% | July 31..... 59.3% |Nov. 6....- 92.5%\Jan. 29...-.. 7.3% 
May 1..... 47.8% 60.1% | Nov. 13..... 3.5%|Feb. 5..... 71.7% 
May 8..... 47.0% | Aug. 14...-.-. 62.1% | Nov. 20..... 93.9%|Feb. 12...-.. 68.87, 
May 15..... 45.4% | Aug. 21....- 62.2% | Nov. 27..... % — xa 67.1% 
Be Beene 48.5% | Aug. 28..... 63.0% were 92.8% \Feb. 26..... 65.9% 
May 29..... 52.2% | Sept. 4..... 58.6% | Dec. 11...-.- 91.2%|Mar. 4..... 64.6 
June 5..... 54.2% | Sept. 11...-.- 70.2% | Dec. 18....-. 90.0% \iMar. 11..... 64.7% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 11 stated: 

Steel buying is sustained but is insufficient to prevent a further shrink- 
age in production of ingots. Steelmaking slipped two more points last 
week to 63%%, thereby matching the rate prevailing the two weeks 
prior to last Sept. 1. 

While operations Lave lost all the gain accumulated during last fall’s 
war-+timulated spur*, steel consumption is in better volume than indicated 
by the restricted amount of new business. Improvement in buying lately 
has been scattered rather than general, with consumer inventories still 
supplying an important part of current requirements. ; 

Steelmaking a year ago was 56%%, the highest level attained the 
first half of 1939. Precedent calls for a downward trend the next few 
months, but unusual market conditions since last September have distorted 
the common seasonal pattern. However, more substantial improvement 
in buying will be necessary to supplant dwindling backlogs of mills and to 
prevent additional curtailment in production. 

Recent announcements that current prices on iron and steel products 
will be extended into second quarter have had little effect marketwise. 
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This move was taken for granted, in view of the relatively good stability 
of quotations lately, but buyers are not interested in forward coverage. 
Even those users who have worked off excess stocks are content to pur- 
chase for only early needs. 

Automobile companies the past few weeks have placed fairly large 
steel orders. Part of the tonnage is for current delivery and has been 
responsible for bolstering steel shipments from some areas. Only ¢om- 
paratively small additional buying for 1940 models is in prospect. Motor 
car assemblies continue brisk, increasing 2,705 units last week to 103,560 
units, the best figure since late January. A drop of 3,000 units in 
Chrysler output was more than offset by higher schedules of Ford, 
General Motors and independent manufacturers. 

Export markets continue to furnish a sizable share of current steel 
bookings. Foreign business in most products is sustained near the im- 
proved volume recorded earlier in the year. January exports—latest avail- 
able figure—totaled 396,064 tons, compared with 134,788 tons a year 
ago and 244,933 tons last September. Should exports maintain the 
December-January average, total 1940 shipments would be 4,750,000 tons. 
This would be the heaviest movement since 1918, with 5,373,000 tons. 
The 1939 total was 2,500,000 tons. 

Except for the placing of 10 freight locomotives and 18 switchers by 
the Milwaukee road, railroad equipment markets are quiet. A moderate 
amount of freight car business is pending, and some roads are understood 
to be considering additional car buying that will be carried out if freight 
traffie is sustained. 

February freight car awards totaled 1,147. Orders the first two months 
this year of 1,507 units compare with 2,262 units a year ago, with 134 
units in 1938, and with 22,778 units in 1937. 

The Navy has awarded two light cruisers requiring 4,500 tons of plates 
and 1,200 tons of shapes. Prospective ship work includes six oil tankers 
involving 24,000 tons of plates. 

With tin plate specifications still lagging, production again is lower. 
Last week’s rate of 53% was a drop of three points. Demand is trailing 
the pace of a year ago, this resulting to a large extent from unusually 
active buying and output in late 1939. 

Pig iron prices are being reaffirmed for second quarter. Consumers 
still have sufficient tonnage due them against old orders to cause opening 
of books for the next period to arouse little interest. Foundry pig iron 
requirements are fairly steady, but steelworks’ needs still are receding. 

Scrap prices generally are unchanged in quiet markets, and for the 
second consecutive week the composite holds at $16.67. A year ago the 
average was unchanged at $14.96. 

The steelmaking trend again was mixed last week, with curtailment in 
the national rate intensified by sharp reductions in districts which previ- 
ously had not shared in the general decline. These included losses of 16 
points to 78% at Detroit and 12 points to 78 at Birmingham. Other 
drops were 2 points to 61 at Pittsburgh, 5 points to 60 in eastern Penn- 
sylvania, 4 points to 90 at Wheeling, 2% points to 55% at Buffalo, and 
2% points to 54% at Cincinnati. Increases were 1 point to 60 at 
Chicago, 2 points to 73 at Cleveland, 1 point to 41 at Youngstown, 1% 
points to 65 at St. Louis, and 19 points to 75 in New England. 


Steel ingot production for the week ended Mar. 11, shows 
a decrease of one point from the preceding week according 
to the “Wall Street Journal” of Mar. 14. U. S. Steel is 
estimated to have recorded an increase of one-half of one 
point, while leading independents are credited with a drop 
of 2% points. The “Journal” further reported: 

However, for the current week the indications are that while the aver- 
age for the industry will record little change from the 64%4% rate, the 
units of the U. S. Steel Corp. will show a substantial drop which may be 











as much as 5 to 6 points, while leading independents will disclose an 
increase of almost equal proportions. 

Industry U. S. Steel Independents 
SOEs ctnccccessnsé 64% —1l1 62% + % 654% —2% 
BE 66s &seccdesee 55% —!1 53 + \% 574% —2 
dats segegemeas 30% + % 29 —1 31% +1% 
BT bbebesesasanae 88 +2 81 —1 93 4 
Bees coscostdses 58 +2 2 2 63 +2 
DD sneccnsdisesee 48 — 464% —1 49 
Sane 48 42 +1 52 —1 
. ae 144% — \% 1445 — % 144 —1 
BOER wo ccc cccccscces 254% —1 264% —1 24% —1% 
, eae 564% +2% 55 +4 57 +1 
Dtinebticnnns ote 74 —2 80 —2 68 —2 
Seen coxdessusnne 94% + % 97 92% + % 
Dtéss basheedeban 84 +1% 89 + % 78 +1 
I ns ia tate siti winced 92% +1 100 +1 85 
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The Week with the Federal Reserve Banks 

During the week ended March 13 member bank reserve 
balances increased $72,000,000. Additions to member bank 
reserves arose from decreases of $18,000,000 in money in 
circulation and $10,000,000 in Treasury deposits with 
Federal Reserve banks, and increases of $62,000,000 in gold 
stock and $9,000,000 in Reserve bank credit, offset in part 
by increases of $4,000,000 in Treasury cash and $24,000,000 
in non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on March 13 were esti- 
mated to be approximately $5,780,000,000, an increase of 
$50,000,000 for the week. 

The statement in full for the week ended March 13 will be 
found on pages 1714 and 1715. 

Changes in member bank reserve balances and related 
items during the week and the year ended March 13, 1940, 


were as follows: 
Increase (+) or Decrease (—) 


ad Mar. 13, 1940 Mar.6,1940 Mar. 15, 1939 
Assets— $ $ % 
GGG. ccccceccosesecsco Sa )=§=—hSséC( eee 000m 
Di onsesseesecaoneeenens 8 stasbens  j§é- cossecse —1,000,000 
U. 8. Government securities, 
SERENE .cocccccesesoagce 2,477,000,000=—s( jt -- ee —87,000,000 





Increase (+) o Decrease (— 


Mar.13,1940 Mar.6,1940 Mar. 15, 1939 
Assels— $ $ $ 
T Reserve bank credit ....... 2,524,000,000 +9,000,000 —71,000,000 
(se tademcrnabr ncaa ean 18,282,000,000 +62,000,000 +3,299,000,000 
maanueaeneeenenen ,000,000 +1,000,000 153,000,000 
Member bank reserve balances. .... 12,439,000,000 + 72,000,000 +3,362,000,000 
Money in circulation........------ 7, ’ ,000 —18,000,000 + 712,000,000 
cash..... eedececcocosece 2, ,000 ,000 4,000,000 -—-350,000, 
Treasury deposits with F.R.banks.. 526,000,000 10,000,000 — 533,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts.........-- 1,001,000,000 +24,000,000 + 190,000,000 


Returns of Member Banks in New York City and 

Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chicago member banks for the cur- 

rent week, issued in advance of full statements of the member 

banks, which will not be available until the coming Monday. 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City——- ———_Ch icago_—_—_ 
Mar.13 Mar.6 Mar.15 Mar.13 Mar.6 Mar.15 
1940 1940 1939 1940 1940 1939 
$ $ s $s $s $ 
9,013 8,894 2,335 2,318 2,132 


Loans and investments—total .. 7,957 















New York City——- —————Chicago—_—_- 
Mar.13 Mar.6 Mar. 15 Mar.13 Mar.6 Mar.15 
1940 1939 1940 1940 1939 
* $ $ $ $ 2 
Loans—total...........-..--. 2,980 2,953 2,963 561 531 
Commercial, industrial, 
agricultural loans.......-- 1,675 1,664 1,366 379 387 352 
Open market paper.......-- 116 117 117 18 18 15 
Loans to brokers and dealers __ 504 482 715 38 33 36 
Loans— 
Other loans for purchasing or 
carrying securities........-. 159 159 192 63 63 66 
biedaiiiconne 113 112 108 14 14 13 
Loans to banks...........--. 43 50 67 inints intiriies ea 
 , eee 370 369 398 49 49 49 
,  ) seer 180 190 91 389 362 279 
, EE 785 710 766 164 162 208 
United States bonds.........-- 2,500 2,473 1,938 730 740 666 
Obligations guaranteed by the 
United States Government... 1,247 1,263 1,037 146 150 125 
Other securities...........-..-.. 1,321 1,305 1,162 345 340 323 
Reserve with Fed. Res. banks... 6,156 6,198 4,301 902 898 687 
Ct Pp bansissknennasone 79 75 50 27 26 26 
Balances with domestic banks... 82 80 90 232 234 194 
Other assete—net_...........-. 370 364 390 50 49 50 
u 
Demand deposits—adjusted.... 8,992 8,977 6,938 1,745 1,759 1,515 
St aad tvcesconedecve 701 650 615 2 502 472 
United States Govt. deposits. -- 44 44 116 85 83 83 
Inter-bank deposits: 
Domestic banks..........-.-. 3,526 3,503 2,832 941 911 738 
Foreign banks.............. 665 665 5 s 7 10 
Other abilities. .....-cccccc<- 285 280 301 17 16 15 
Capital account...........-.-- 1,487 1,492 1,482 248 247 256 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 6: 

The condition statement of weekly reporting member banks in 10] 
leading cities shows the following principal changes for the week ended 
March 6: Increases of $31,000,000 in commercial, industrial and agricul- 
tural loans, $25,000,000 in holdings of Treasury bills and $34,000,000 in 
holdings of United States Government bonds, a decrease of $73,000,000 in 
demand deposits-adjusted, and an increase of $134,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial and agricultural loans increased $13,000,000 in 
New York City, $9,000,000 in the Cleveland district, $8,000.000 in the 
Boston district and $31,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $25,000,000 in New York 
City and $29,000,000 at all reporting member banks. 

Holdings of United States Treasury bills declined $11,000,000 in New 
York City, and increased $24,000,000 in the St. Louis district , $20,000,000 
in the Chicago district and $25,000,000 at all reporting member banks 
Holdings of United States Treasury notes declined $10,000,000. Holdings 
of United States Government bonds increased $24,000,000 in New York 
City and $34,000,000 at all reporting member banks. Holdings of obliga- 
tions guaranteed by the United States Government declined $12,000,000 
in the Chicago district, $7,000,000 in New York City and $21,000,000 at 
all reporting member banks. Holdings of ‘‘other securities’’ showed little 
change for the week. 

Demand deposits-adjusted declined $32,000,000 in the San Francisco 
district, $15,000,000 each in the Philadelphia and Chicago districts, and 
$73,000,000 at all reporting member banks. Time deposits increased 
$13,000,000. 

Deposits credited to domestic banks increased in nearly all districts, the 
principal increases being $52,000,000 in New York City, $18,000,000 in 
the Cleveland district, $15,000,000 in the Chicago district, and $11,000,000 
in the Richmond district. The total increase was $134,000,000. 


A summary. of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended March 6, 1940, follows: 


Increase (+) or Decrease (—) 
ce 





Sin 
Mar.6, 1940 Feb. 28,1940 Mar. 8, 1939 
Assets— 7 § 
Loans and investments—total _ _ __23,355,000,000 + 87,000,000 + 1,567 000,000 
RSE 8,591,000,000 +63,000,000 +253,000,000 
Commercial, industrial, and agri- 
cultural loans.............. 355,000,000 +31,000,000 +582,000,000 
Open market paper_.....__. 335,000,000 + 3,000,000 + 22,000,000 
Loans to brokers and dealers in 
i as ET 38 ,000 ,000 +29,000,000 —285,000,000 
Other loans for purchasing or 
carrying securities. ....._._ 477 ,000 ,000 —1,000 ,000 —55 ,000 ,000 
Real estate loans.__...._____. 1,184,000 ,000 — 1,000 ,000 + 49,000 ,000 
7 ae ,000, + 4,000 ,000 — 55,000 ,000 
a i i ed a 1,546 000,000 —2,000 ,000 5,000 ,000 
a i ay in ap las alias ea 672,000,000 +25,000,000 +230,000,000 
AM ai ics aid clscianad ine 1,725,000 ,000 —10,000,000 —702,000,000 
United States bonds.___._________ ,503 ,000 ,000 +34,000, + 1,196,000 ,000 
Obl guaranteed by United 
States Government......____- 2,400 ,000 ,000 —21,000,000 +370,000,00 
dd TTT it 3,464,000 ,000 —4,000 ,000 + 220,00 ,000 
Reserve with Fed. Res. banks __.__ 10,411,000,000 +21,000,000 +3,002,000,000 
Ce Snacks whennddadiccs 457 ,000 000 —23 ,000 ,000 +37 ,000 000 
Balances with domestic banks... - 3,111,000,000 +7,000,000 +579,000,000 
Demand deposits—adjusted.. ... 19,341,000 ,000 —73,000,000 +3,255,000,000 
ci taadiiusies matedibe wins iieetniien 5,303 ,000 ,000 + 13,000,000 +79,000,000 
United States Government deposits 572,000,000 + 1,000,000 ,000 ,000 
Inter-bank deposits: 
Domestic banks... ..........-. 8,219,000,000 +134,000,000 + 1,701,000,000 
Foreign banks.............-.. 728,000,000 —4,000,000 + 159,000,000 
B a ne eine me 
> 


Finland and Russia Sign Treaty Ending Hostilities 
Against Former—Finnish Foreign Minister Tanner 
Declares His Country Will Become “Vigorous 
Nation’’ and Will Prosper as Before 

The signing by representatives of Russia and Finland of a 
peace treaty on Mar. 13, ended hostilities to which Finland 
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March 16, 1940 
had been subjected by Soveit Russia, following the latter’s 


invasion of Finland on Nov. 30 last, after Russia had de- 
nounced on Nov. 28 its non-aggression pact with Finland. 
Details af this were given in these columns Dec. 2, 1939, 
page 3471. Moscow United Press advices reported the 
signing of the treaty on Mar. 13 as follows: 

The peace pact was signed at 2:30 a.m. (Mar. 13) (6:30 p. m. Tuesday 
Mar. 12, New York time). It provided that hostilities were to cease at 
noon today, Mar. 13 (4 a. m. New York time) and that troops were to 
begin withdrawal from both sides of the treaty-created border at 10 a. m. 
| Se 

The treaty was signed for Finland by the four negotiators who arrived 
here Thursday—Premier Risto Ryti, former Premier Juho K. Paasikivi, 
Gen. Rudolf Walden and Prof. Vaino Voionmaa. For the Soviet Union 
the treaty was signed by Molotov, Andre Zhdanov, first Communist party 
secretary of the Leningrad area, and Brigade Commander Alexander 
Mikhailovich Vasilevski. 

The Finnish’ negotiators, who now must return to Helsinki for ratifica- 
tion of the treaty, were housed at first in the Swedish Legation, which 
had transmitted to Finland the conditions under which the Soviet Union 
would make peace. Later they were moved to a Soviet Foreign Office 
guest house—the one in which members of the British and French military 
mission lived during the negotiations last summer before Russia signed its 
non-aggression pact with Germany. 

During the negotiations, it was learned, United States Ambassador 
Laurence A. Steinhardt advised the Soviet Foreign Office of his country’s 
desire for peace, but neither he nor members of the Swedish Legation 
served as mediators. All conferences were directly between the Finns and 
the Russians, with no outsiders present. 


Military and territorial concessions are accorded Russia 
under the treaty which, says the United Press, obtains 
somewhat more than her representatives had demanded 
during negotiations last Fall. The United Press advices 
from Moscow Mar. 13 also said: 

The treaty, consisting of nine points and is followed by an eight-point 
protocol, covering details of the troop withdrawal. The treaty, which must 
be ratified by the Finnish Parliament and by Russia's Supreme Soviet, 
provided for: 

1. Cessation of military operations. 

2. New state frontiers, giving Russia all of the Karelian Isthmus, in- 
cluding the city of Viipuri, Viipuri Bay and its islands; territory west 
and north of Lake Ladoga, including the cities of Kakisalmi, Sortavala and 
Suojarvi; territory east of Merkijarvi, including the town of Kuolajarvi; 
and a number of Gulf of Finland islands. 

3. A pledge of non-aggression. 

4. A Russian lease on the Hanko Peninsula for 30 years, with establish- 
ment of a naval base there. 

5. Withdrawal of Soviet troops from the Petsamo area and restriction 
of Finnish war vessels in the area, limiting them to coast guard craft. 

6. Free transit of Russian goods and citizens through the Petsamo 
area to and from Norway, without control or duties; free movement of 
Soviet non-military planes over the Petsamo region to and from Norway. 

7. Establishment of a new railway between Kandalaksha, Russia and 
Kemijarvi, Finland. 

8. Renewed economic relations envisaging a new trade treaty. 

9. Ratification of the treaty within ten days. 

The protocol provided for stoppage of military operations at noon, es- 
tablished measures for withdrawal of troops, and ordered early exchange 
of prisoners. 


In a broadeast on Mar. 13 to the Finnish people, Foreign 
Minister Vaino Tanner ~ ong that Finland was forced 
to yield because she lacked arms and “had no faith in the 
promises of others” to aid in the unequal struggle. In re- 
porting his remarks Associated Press advices from Helsinki 
Mar. 13 said: 

Great Britain and France yesterday offered to send 50,000 troops to 
Finland, but, Mr. Tanner said, ‘‘the only possible route was through 
Norway and Sweden, who refused to let the troops through.”’ 

“This refusal proved an unconquerable obstacle,’’ he continued. 
Finland was left alone to face an enemy of superior numbers.”’ 

He highly praised the conduct of Finland's stubborn defenders. saying 
their feats were ‘‘astonishing and beyond expectations,’ but stated that 
re-enforcements were lacking. 

Defensively Mr. Tanner asserted: 

‘The surrender is not our fault—it is the fault of our being forsaken by 
our fellow democracies."’ 

Despite loss through the treaty of all the Karelian Isthmus, Viipuri, all 
the shores of Lake Ladoga, the strategic peninsula of Hango, on which 
Russia will put a naval base, and great chunks of land in the Arctic, Mr. 
Tanner said it was wisest to make peace while Finland's defenses remained 
““unbroken."’ 

Mr. Tanner described the terms of peace as ‘‘unexpectedly severe’’ and 
‘‘much more severe than those demanded by the Soviet Union last autumn.”’ 

“Our representatives tried to bring the negotiators to modify the terms, 
but in vain,”’ he said. 

“The peace will be a heavy one,”’ he added, ‘‘and our future possibilities 
of defense will be restricted."’ He added, however, that ‘Finland will once 
more arise to be a vital State and its people will find a means of sustenance.’ 


Foreign Minister Tanner also said in part: 


Finland was drawn into war through no fault of her own. Territorial 
demands were presented to her, and she was prepared to satisfy these 
demands to a reasonable extent. This notwithstanding, the negotiations 
broke down. 

Finland trusted, however, in agreements concluded with her neighbor 
and in the desire for peace repeatedly proclaimed by this neighbor and did 
not believe war would break out. Nevertheless, war did break out, and the 
country was compelled to defend itself. . . . 

No political demands have been presented to us. The Soviet Union 
does not intend to interfere in either our domestic or our foreign policy. 
That would indeed have been a demand which we could not have accepted. 

Further, the right of this country to self-determination remains in- 
violable. The Kuusinen ‘‘government,’’ to which the future fate of this 
country was to have been entrusted, according to the scheme drawn up at 
the beginning of the war, has been thrust aside. . . . 

Peace has thus returned to this country. But what a peace! 
the nation will continue its existence in a state of mutilation 


‘Thus 


Henceforth 
Its ol 


frontiers have been altered. Areas of vital importance have had to be 
surrendered. including the important industrial and agricultural! areas. 
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The population of ceded areas will have to seek new dwelling places. 
Our future possibilities for defense are weakened. Nevertheless, in the 
government's opinion, peace was better than to go on with an uncertain war. 

With the restoration of peace we shall return to a more normal existence 
in the measure in which the continuing war between the great powers allows. 

In this connection, new and great tasks in abundance will be4mposed on 
us. We must begin to remedy the wounds struck by war. New work of 
construction must be begun. 

In all this, I am convinced we shall succeed. . . . 

Finland will become a vigorous nation and her people prosper as before. 
We have land in abundance. Our opportunities for fruitful work are bound- 
less. And our army is still whole. It can keep watch that our peace will-not 
be disturbed in the future. 


It was estimated by Finnish Field Marshal Mannerheim 
that 15,000 Finns and 200,000 Russians were killed in action. 
a 
Under-Secretary of State Welles Confers With Officials 


in Paris, London and Rome 


Under-Secretary of State Sumner Welles during the past 
week had conferences in London and paid his second visit on 
leaders in Paris and Rome. Mr. Welles, who is currently 
making a tour of the four major European nations with a 
view to ascertaining present conditions, submitted on 
March 9 a memorandum to French Finance Minister Paul 
Reynaud outlining United States trade policy as requiring 
elimination after the war of “‘barriers to international com- 
merce.”’ 

Coneerning this statement, Associated Press Paris advices 
March 9 said: 


Mr. Reynaud in a reply made after conferring with Premier Edouard 
Daladier told the American Under-Secretary of State that the views of the 
United States Government were highly acceptable to France. 

A Ministry communique said Mr. Welles, here on his fact-finding tour of 
Europe, set forth these American suggestions in a three-point memorandum: 


1. The basis of political and economic peace must be founded on healthy 
commercial reiations. 

2. The prosperity of international commerce precludes exclusive dis- 
criminatory agreements between two countries. 

3. After the war if world trade is to be reconstructed it must be without 
resentment or fear of any nation towards others. 


The Welles memorandum, according to the French announcement, said 
flatly that international trade cannot prosper if it is hindered by excessive 
tariff barriers and settlements based on quotas and exchange control. 

“All of these barriers are instruments of economic warfare,’’ the memo- 
randum said. ‘‘Recent experiences have clearly shown their destructive 
effects on international commerce in peacetime and as a result their de- 
pressing influence on the standard of living and the general economic wel! 
being among nations as well 2s their character of generating international 
hostility, animosity and conflict.’’ 

On March 9 Mr. Welles also conferred in Paris with the 
heads of the Polish government-in-exile. 

Under-Secretary Welles arrived in London on March 10 
where on the following day his activities included a eall on 
Foreign Secretary Viscount Halifax at the Foreign Office, 
an audience with King George VI and Queen Elizabeth at 
Buckingham Palace, and a conference with Prime Minister 
Neville Chamberlain at 10 Downing Street. Mr. Welles was 
accompanied on these visits by Ambassador Joseph P. 
Kennedy. The next two days (March 12 and 13) in London 
were devoted to conversations with Winston Churchill, 
First Lord of the Admiralty; Sir John Simon, Chancellor of 
the Exchequer; Anthony Eden, Secretary of Dominions; 
David Lloyd George, former Premier, and leaders of the 
Labor and Liberal Opposition in the House of Commons. 

Mr. Welles left London on March 14 and flew to Paris 
where he held another interview with Premier Daladier. He 
is said to have delivered a personal message from President 
Roosevelt to the Premier and then departed for Rome where 
he arrived yesterday (March 15). Mr. Welles will confer 
with Premier Mussolini and Foreign Minister Count Ciano 
and may see Pope Pius XII. The Under-Secretary will sail 
from Naples on the Conte de Savoia on March 19. 

Previous reference to his tour appeared in our issue of 
March 9, page 1518. 

——__<———— 
Brazil to Resume Payments on Foreign Debt on April 1 
—Terms Involve 4-Year Plan 


It was made known on March 8, that President Getulio 
Vargas of Brazil had signed a decree providing for resumption 
of interest and amortization payments on Brazil’s foreign 
indebtedness. 

The so-called Aranha plan, arranged by Oswaldo Aranha, 
pet Foreign Minister, when he was Ambassador to the 

nited States, will be the basis, with modification, of the new 
settlement, according to United Press accounts March 8 
from Rio de Janeiro, which reported the terms of the plan 
as follows: 

Payments will be effected in four 1-year periods beginning on April 1 and 
ending on March 31. 1944, and will amount roughly to between 40 and 50% 
of the payments established in the Aranha plan. The first year’s payments, 
according to the decree, will be considerdd as of ‘‘12 consecutive months 
counted from the date the first payments became due after Nov. 10, 1937.’’ 

The decree provides also that amounts required to carry out the plan 
must be included in Federal, State and municipal budgets. Benefits to 
holders of any particular set of bonds are prohibited unless a general altera- 
tion is made in the plan with proportionate benefits to all. 

It is provided further in the decree that on or before Oct. 1, 1943, the plan 
will be studied with a view either to revision or renewal. 

A statement by the Finance Ministry, issued with the decree, said 
original service payments on the foreign debt would have obliged Brazil 
to pay £23,630,000 a year. This amount was reduced by the Aranha plan 
more than five years ago to £6,712,000a year. The new plan provides for 
payment of £4,140,000 for each of the first two years, £4,170,000 the third 
year and £4,550,000 the fourth and final year. 

Brazil's entire external obligations—Federal, State and municipal—are 
included in the plan, which stipulates that this country may utilize exchange 
available abroad to retire bonds. 
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The plan provides that interest payments on funded loans henceforth 
will be at the rate of 24% annually. Federal Government 7% bonds of 
1930 held in Great Britain and the United States will get interest at 34%. 
Interest rates to be paid on the remainder of the bonds included in the plan 
will vary from 2 to 0.64%. 

Finance Minister Arthur de Souza Costa pointed out that while the pay- 
ments would amount to only a part of the original debt contracted by this 
country, the resumption of service was proof of the Nation's good-will. 

‘‘As a result of the resumption of foreign debt service payments,’’ he said, 
“the Government hopes there will be improvement in the economic relations 
with the countries that will benefit by the plan and produce an increasingly 
favorable atmosphere for the application of foreign capital to mutual 
advantage.”’ 


aa 
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German Consulate General Opens Special Office in 
New York City to Facilitate Exchange of Deutsche 
Reichsbank Shares Held by Americans 


The German Consulate General in New York issued on 
Mar. 13 the following statement regarding the exchange of 
shares of the Deutsche Reichsbank held in the United States. 

In order to facilitate the exchange of the shares of the Deutsche Reichs- * 
bank held in U. 8S. A., the German Consulate General will open a special 
office for the exchange of said shares on Mar. 20, at the offices of the 
Hapag-Lloyd, New York City, 61 Broadway, 3rd Floor. 

All shares deposited with this office prior to April 30, 1940, will be 
deemed to have been deposited in time and such deposit will have the same 
effect as delivery in Berlin on or before that date, thus the forwarding of 
the shares to Berlin may be obviated and all war risks for shareholders be 
avoided. 

—— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 24 


The Securities and Exchange Commission made public 
yesterday (March 15) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Feb. 24, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Feb. 24 (in round-lot transactions) 
totaled 806,890 shares, which amount was 20.67% of total 
transactions on the Exchange of 3,588,190 shares. This 
compares with member trading during the previous week 
ended Feb. 17 of 735,515 shares, or 21.94% of total trading 
of 3,363,420 shares. On the New York Curb Exchange 
member trading during the week ended Feb. 24 amounted to 
151,820 shares, or 18.62% of the total volume on that 
Exchange of 723,010 shares; during the Pas week 
trading for the account of Curb members of 158,650 shares 
was 18.42% of total trading of 730,195 shares. 

In making available the data for the week ended Feb. 24, 
the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Exchange 
Total number of SONNE. «on 0 cocgepesecvccncse 1,065 806 
1. Reports sho transactions as specialists._....... 191 98 
2. —- showing other transactions initiated on the oe ae 
OED. canncqdecsebdbedusnesebsoctnabesqocesese 
3. Reports showing other transactions initiated off the 
BEEP cd coca pececccesocccsossscosteoesecssasoce 241 89 
4. Reports showing no transactions...............-.. 548 583 


are by 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Feb. 24, 1940 








Tota for Per 
Week Cen! a 
A. Total round-lot sales 
BIG GREER... o wancenscacccerenncceseccesossnonesesas 91,740 
Ge GED Dib bc ca cc cccccncocacccussocesssansoncse 3,496,450 
Debts CEs 06cs oc ocoscsccesccsscceossssescccccs 3,588,190 
B. Round-lot transactions for account of members, except for - 
the odd-lot accounts of odd-lot dealers and s : 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ........-....-..-... 318,700 
Geet GER cccectocec ccctcoscoscaccscccncssooces 39,840 
Cte? GR9NE. Dw conc cote ccccccccncccccccccocceccce 287 ,360 
Dates Gis w cc ccccccnqnnsnenssssasoscsccceccs 327,200 9.00 
2. Total transactions initiated on the floor—Total purchases 241,810 | 
GeED Bn nc 0 coccccncdadbbntsesecbébécocsccess 11,800 
CORRS? GRNMB Be cnccccesncescecacaccctcaceccuasace 306,780 
Detal GaRa «occ conccecccesccccccscecccccwcsce 318,580 7.81 
3 Other transactions initiated off the floor—Total purchases ‘ 115,615 
BerO GR. 0 0 0 cccnncensonsnconsccssnatesssncces 15,550 
Other gales. b.. . . 2 2c cccceccccccccccccccccccccees 145,760 
Total GONB. << cc cc ccccccccccccccccccccccccoces 161,110 3.86 
Total—Total purchases. ...........-..----..---.-.- ~ 676,125 
Ghert GRINS. .. .ccccccccccccccccccccccccccccccccss t 
Other sales.b. ......-------------2-0------------ 739,900 
Total GRINS. ccaccccccccccec cc ccccccesccescoess 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Feb. 24, 1940 
Total for Per 
Week Cent a 


= round-lot sales: 
: Buort sales 14,135 


708,875 


B. peepee transactions for the —— of members: 
ns of specialists in stocks in which they are ~— 
IO, 


8,505 
92885 
101,390 
25,300 


24'850 


58,834 
37,869 


* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round lot volume. 
In * transactions is 


=> 
—- 


the 
of members’ transactions includes both purchases and sales, while 
volume includes only sales. 

b Round lot short sales which are exempted from restriction by the Commission 
rules are included with ‘‘other sales.” 

c Sales marked “‘short exempt” are included with “other sales.”’ 


ei - 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 9 

On March 14 the Securities and Exchange Commission 
made public a summary for the week ended March 9 of com- 
plete figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock ere continu- 
ing a series of current figures being published b the Com- 
mission. Figures for the previous week ended March 2 were 
reported in our issue of March 9, page 1520. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended March 9, 1940 
Total 
for Week 
18,455 
495,695 
Dollar value... ........ otesaseeoee destined atemaennis dade 19,600,162 


al po 4 dealers (customers’ sales): 
ONumbor of orders 


Odd-lot sales by dealers (customers’ purchases): 
Ni of orders 


500:473 


Dollar value....... Obedoenveansccoécssecsandagecenssebeodbaoeds 16,455,255 


Round-lot sales by dealers: 
Number of shares: 


40 
131,210 
131,250 
Round-lot purchases by dealers: 
Number of shares 


. Sales —— “short oan! reported with ‘‘other sales’ 
Sales to offset customers’ orders sales to uidate J 
wateh tp ites Gane © Sound bes are papertes teh "oteer salen ssipene sheen 
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Changes in Regulations Governing Foreign Exchange 
in Sweden 


Changes in foreign exchange pions in Sweden were 
made known on March 12 by the Department of Commerce 
at bb wig in accordance with advices received from 
Stockholm on March 12. 

The changes, effective immediately, would exercise 
greater control over certain accounts of non-residents in 
banks of that country and accounts of its residents in banks 
abroad, the Department states, and according to Washington 
advices to the New York “Journal of Commerce” it adds: 

Under the changes foreign owned accounts in Swedish banks are classed 
as free or restricted. Free accounts include all sight balances on hand in 
commercial banks prior to Feb. 25, 1940, and subsequent deposits into 
sight accounts derived from the payment of imports and other legitimate 
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transactions. All time deposits in commercia] banks, savings accounts in 
all banks, and postal savings accounts are restricted. Funds from free 
accounts may be used to purchase foreign exchange through any authorized 
bank, while those from restricted accounts may be used fer that purpose 
only after authorization by the riksbank, which will decide each application 
on its merits. | 

Other modifications are intended to provide control of accounts of resi- 
dents held in banks abroad. For this purpose, residents are defined as those 
who have resided in Sweden more than three months prior to Feb. 25, 1940. 

The text of a message received from Stockholm, Sweden, 
regarding regulations issued by the Valutakontoret ( Ex- 
change Office), was issued March 11 by R. F. Loree, Chair- 
man of the Foreign Exchange Committee, New York, as 
follows: 

Following regulations issued by Valutakontoret (exchange office) . 

Balances on accounts in foreign currencies of non-residents may be freely 
disposed of. @d 

Balances existing Feb. 25 on Sight Accounts in Swedish currency of non- 
residents will be transferred to Free Accounts which may be used for all 
purposes including purchases of foreign exchange. 

Further following transactions can be credited to Free Accoucts: 

(1) Swedish currency resulting from foreign exchange approved by 
Valutakontoret and sold to Sveriges Riksbank or a Swedish foreign exchange 
bank. 

At present only dollars, Swiss francs and Dutch guilders approved by 
Valutakontoret. 

(2) Cheques in Swedish currency issued after Jan. 1, 1940 by Sveriges 
Riksbank or a Swedish foreign exchange bank in favor of a non-resident. 

(3) Payments after Feb. 25 to account of a non-resident for goods, 
freights, insurances, interest, etc. 

Payments in Swedish currency which cannot be credited to a Free 
Account will be credited to Blocked Account. Balances on Blocked Account 
may be disposed of only with permission of Valutakontoret or in accordance 
with genera] regulations for Blocked Accounts later to be issued by Valu- 
takontoret. 

Travelers entering or leaving Sweden may bring with them in Swedish 
notes or small coins Swedish currency up to 99 kronor. Fee of one permille 
will be charged as from today on all purchases of foreign exchange against 
kronor. 


A previous item regarding Swedish foreign exchange regu- 
lations was given in our issue of March 2, page 1350. 


-— 
—_- 





Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange yesterday (March 15) 

issued its monthly compilation of companies listed on the 

Exchange reporting changes in the reacquired holdings of 

their own stock. A previous list appeared in our issue of 

Feb. 17, page 1063. The following is the list made available 

by the Exchange March 15: 





Company and Class of Stock 





Allegheny Ludlum Steel Corp., common 
American Home Products Corp., capital 
Atlas Corp., common 6% p 

Barker Bros. Corp., 54% cum. pfd 
Belding « ~7y. 7 Co., common 
Bucyrus-Erie Co., 7% ptd 

Chicago Pneumatic Tool Co., $2.50 cum. prior pfd 
Commercial Invest. Trust Corp., common 
Consolidated Laundries Corp., common 

Davega Stores Corp., common 

Detroit Edison Co., common 

Edison Brothers Stores, Inc., 

Firestone Tire & Rubber Co., common 

General Realty & Utilities aati $6 pid 

General Shoe Corp., common 

Goodyear Tire & Rubber Co., - area ev. pid 
Greyhound Corp., 54% cv. pref 

Household Finance Corp., 

Insuranshares Sore Tr 





, Capital 

National Dept. Stores ‘Corp., 6% ptd. 

Newport "3-4" ¥ Inc., capital 

Petroleum Corp. of "America, capital 

Safeway Stores, Inc., 5% cum. pfd 
7% cum. pid 


torn o Sao rs 


Swift & Co., ‘capital 
Thompson, (John R.) Co., common 
United States Leather Co., 7% prior pref........-...--- 
Vick Chemical Co., capital 
Webster Eisenlohr, Inc., 7% pid 
a After giving effect to cancellation of 1,500 shares and acquisition of 100 sh 


a os 


Rumania Abolishes Free Exchange Bourse and In- 
creases Official Rate for Free Exchange 


In its advices from the American Legation at Bucharest, 
with reference to the official Rumanian decree abolishing 
the new free exchange bourse as of March 10, 1940, and re- 
establishing fixed official rates for free exchange, the Depart- 
ment of Commerce at Washington states: 

The premium will be 50% above the old official rates, plus the former 
premium of 38%. The National Bank has not yet announced new official 
rates, but since the old official rate, plus the former 38% premium for the 
United States dollar, was about 141 lei per dollar, it appears that the new 
rate, including the 50% premium will be fixed at about 211 lei per dollar. 

Under the import and exchange control system established by the decree- 
law of Sept. 17, 1939, which was to become effective Oct. 1, but did not 
begin to function until early December, exporters were required to sell 30% 
of the proceeds of their exports against free exchange to the National Bank, 
and the remaining 70% on the specially established free exchange bourse. 
The 30% quota was sold to the National Bank at its official rate, plus 38% 
premium; i. e., about 140 lei per dollar, while the 70% ‘“‘negotiable’’ quota 
was sold at the prevailing bourse rate, which has ranged between a high 0, 
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300 lei per dollar in December and the present rate of about 214 lei per 
doliar. At the rates of 141 for the 30% quota and 214 for the 70% quota, 
exporters are now receiving lei at a net rate of about 192 lei per dollar for 
their free exchange. Thus, a new fixed rate of about 211 lei per dollar would 
represent a 10% increase in lei proceeds of their exports against free ex- 
change. 

There has been no change in the clearing rates that are fixed in agreements 
with clearing countries. 


A previous reference to the decree appeared in our March 9 


issue, page 1519 
~~ 


New York Stock Exchange Short Interest Increased 
During February 


The short interest existing as of the close of business on 
the Feb. 29 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its mem- 
bers and member firms, was 485,862 shares, compared with 
454,922 shares on Jan. 31, both totals excluding short 
positions carried in the odd-lot accounts of all odd-lot deal- 
ers, the Exchange announced on March 9. As of the Feb. 29 
settlement date, the total short interest in all odd-lot deal- 
ers’ accounts was 52,863 shares, compared with 68,153 
shares on Jan. 31. Further details were given by the 
Exchange as follows: 

Of the 1,236 individual stock issues listed on the Exchange on Jan. 31 
there were 29 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short. position of more than 2,000 
shares occurred during the month. 

The number of issues in which a 
Feb. 29, exclusive of odd-lot dealers’ 


short interest was reported as of 
short position, was 441 compared 


with 425 on Jan. 31. 


In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
Jan. 31, 1938: 


since 











Report of New York Stock Exchange Committee 
Headed by P. V. Shields on Separation of Brokerage 
Function from Underwriting and Trading Business 
Submitted to Board of Governors—Permissive 
Incorporation Suggested 


The report of the special New York Stock Exchange com- 
mittee studying the recommendation of the Public Exam- 
ining Board relating to the advisability of requiring member 
firms to separate their brokerage from their dealing and 
underwriting business was submitted to the Board of 
Governors on March 14. The Governors will consider the 
recommendations at their next meeting on March 27. The 
special committee, which was headed by Paul V. Shields, 
has been studying’ the question of adding additional protec- 
tion for customers of member firms through permissive 
incorporation since last September. Regarding its recom- 
mendations the ‘‘Wall Street Journal’ of March 14 said: 


he committee headed by Mr. Shields suggested that (1) permissive 
i corporation of the business of a firm in its entirety be tried, (2) those 
firms which want to be allowed to incorporate the underwriting end of their 
business be allowed to do so, and (3) if incorporation of the brokerage end 
is desired firms be allowed to try, after a careful check by the Exchange, 
although this type incorporation presents many problems. 


At the time of the appointment of the Shields committee, 
referred to in our issue of Sept. 30, 1939, page 2006, it was 
announced that the committee would study certain aspects 
of the business of member firms, particularly as referred to 
in the report of the Public Examining Board. No official 
announcement as to the conclusions of the Shields committee 
has been made available at this time, and we hence quote 
= ev from the New York ‘‘Journal of Commerce” of 
March 14: 


The Public Examining Board issued its report on Aug. 31, 
which three alternative steps toward separation were advanced. 

The first suggestion was for organization of corporations by Stock 
Exchange member firms, to carry margin and cash accounts of customers, 
maintaining capital in accordance with present requirements of the Ex- 
change. The Shields committee, in yesterday's report, stated: 

“Our conclusion is that the so-called brokerage corporation alternative 
in this form would have limited ap lication but any member firm which 
may be able to solve the | — sprees practical difficulties involved in the 


qlee Py of a tted to do so after its 
plan had bee ily ccrutinined by the FF 


Discusses Economic Considerations 


The second suggestion of the examining board called for incorporation 
separately of underwriting, dealing and trading business. The brokerage 
or agency business,under this plan, would continue to be transacted by 
the member firm as a partnership. Regarding this plan, the special 
committee stated: 

‘The opinions submitted to us in hearings and espondence were 
that compulsory se mee | of underwriting at would id be. disastrous, 
forcing Many mem firms out of the underwrit business or as an 
alternative compelling them to give up their mem ip in the New York 


Stock Exchange. 

*‘Member firms play a very, ten portant port in Se underwriting field. 
According to ss and Exchange Commission 
for gle ay Fe 8 ad 939. mem ber firms underwrote at least 
46 the registered securities offered for “ay during that year. 

aso few firms which can pay their own way on brokerage or on 
dealer activities alone. a is the day in, day out service to cus- 
tomsese CBeS mani afford a reasonable minimum i income to hold an organiza- 
tion together nderwriting is a supplementary type of business to all but 
a few large firms specializing in it, and is characte1 ized by long and Tocareien 


1939, in 
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periods of inactivity. As a supplementary business it is safest when in 

the hands of those who not only have idle Y capital from time to time but 

whose a an has kept them in intimate contact with the conditions 

of the and the current needs or preferences of investors 

“*‘With the understanding that the formation of these affiliates is volun- 
» We recommend that permission be given to member firms to form 

and operate affiliate underwriting corporations."’ 


Cash Basis Impractical 

The third alternative suggested by the examining board was that a 
Stock Exchange firm continue to carry on both the brokerage and dealing 
business, but in that event may not take advantage of the exemptions 
under rule 616 (c). That is, it must carry on its principal transactions on 
a cash basis, and may not purchase or commit for securities of a value 
exceeding its net capital. The Shields committee found the proposal— 

“in direct conflict with its conclusions that compuincs pacrrpeseiee of 
either brokerage or underwriting function is not practica and pointed 
out that the proposal denies to the Excha member ory re. important 
element in our present economic system, ‘‘the use of credit for day-to-day 
business.’ 

The Shields committee's report also states that it has given careful 
thought and consideration to customer protection in the event of a broker's 
bankruptcy, and that— 

“in order to accomplish the desired results in this respect it will be 
mooemary to obtain certain amendments to the Bankruptcy Act . one 

ys od I in eae standardization of some of the practices of member firms 
ecommend that a special committee be appointed to coo te 
wan the SEC in drafting amendments to the Act and to recommend such 
— R respect to practices as may be necessary to make such amend- 
men 
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New York Stock Exchange Issues 1940 Year Book— 
Shows Decrease in Member Firms from 627 to 603 
—Branch Offices Also Less—Stock Volume De- 
creased 35,437,123 Shares—Increase in Bond Vol- 
ume—Transfer Taxes Declined to $33,407,978 


Member firms of the Exchange decreased last year from 
627 as of Jan. 1, 1939, to 603 as of Jan. 1, 1940; branch 
offices were reduced from 1,080 to 1,057, and non-member 
correspondent firms, which maintain direct wire connections 
with members, declined from 4,043 to 3,825, according to 
the New York Stock Exchange Year Book for 1940, pub- 
lished on March 12. Branch offices of member firms as 
of Jan. 1 were located in 376 cities, in 44 States and terri- 
tories, and in seven foreign countries. The reported stock 
volume on the Exchange in 1939, 262,029,599 shares, com- 
pares with 297,466,722 shares in 1938, a decrease of 35,- 
437,123, while the reported bond volume in 1939, $2,- 
046,083,000, increased over the 1938 total by $186,218,000. 
The Exchange’s announcement regarding its Year Book also 
had the following to say: 

Receipts by the Federal and New York State governments from taxes 
on the transfer of securities in 1939 totaled $33,407,978, compared with 
$37,182,181 in 1938. Receipts by the Federal Government declined from 
$17,432,039 to $15,634,106, and receipts by New York State declined 
from $19,750,142 to $17,773,872. Total collections by both taxing agencies 
for the 12-year period, 1927 through 1939, covered by the Year Book 
tabulation, aggregated more than $696,000,000. 

The registration fee paid by the Exchange to the Securities and Exchange 
Commission for 1939 was $229,760, according to the Year Book. This 
amount compares with $246,125 in 1938; $415,381 for 1937; $466,466 for 
1936, and $375,166 for 1935 and the four months of 1934 following the 
Exchange's registration as a national securities exchange. This fee is 
collected by the Exchange from its members at the rate of one cent for each 
$500 represented by their transactions. These sums are withheld by 
member firms from the amounts credited to the accounts of the principals 
for whom the transactions were made. 

The membership of the Exchange as of Jan. 1, 1939, is classified in the 
Year Book as follows: 

Members of commission and 
investment banking firms... - 

Ps Sec cncdsccssecceo 

Pt. .coheapesnseonne 362 


Odd lot dealers and brokers... 128 
Floor brokers 173 





The total market value of all listed securities increased during 1939, 
the Year Book discloses, by $1,843,601,565, despite a decrease of $1,- 
023,177,597 in the aggregate market value of listed stocks during the 
same period. The net increase in the total valuation of the entire list is 
accounted for by listed bonds, the total market value of which shows 
an appreciation during the year of $2,866,779 ,162. 

In 1939 the Exchange received 137 applications to list 110 stock and 
69 bond issues. Twenty-one applications for 17 stock and five bond 
issues were by companies not previously listed. In 1938, the Exchange 
approved 143 listing applications and in 1937 280. 


The Year Book includes, as it did last year, a list of some 
of the oldest member firms of the Stock Exchange which, 
according to available records, trace their history in the 
securities business back from 69 to 175 yeaa, as follows: 


Biddle, Whalen & = ici al tit 
Dick & Merle-Smith............- 
Brown (Alex.) & Sons ea 1800 
Brown Brothers Harriman & Co... 

Whitehouse, Hudson & Co 1 














It is ‘eo stated: 


Harry Content heads a list of the 25 members who have held their 
memberships for the longest period of time. He was elected to membership 
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Oct. 8. 1885, and is one of the five members who have held their member- 
ships for more than 50 years. Thirty-three members have held their 
memberships for more than 40 years, 236 for more than 20 years, and 726 


for more than 10 years. 
—_ ——~o — C 


Stocks Listed on New York Stock Exchange Yielded 
Cash Dividends Amounting to $2,154,940,257 in 
1939—Analysis of Figures Presented in Monthly 


Publication 

Stocks listed on the New York Stock Exchange yielded 
cash dividends amounting to $2,154,940,257 during 1939, 
enough money to provide approximately $30 for every in- 
dividual in the United States more than 21 years of age, 
according to the March issue of ““The Exchange,’’ monthly 

ublication of the Stock Exchange issued on March 13. 

he article presenting this information features a condensed 
tabulation of the dividend yields and amounts paid in 1939 
on 825 listed common stocks, representing 29 industrial 

oups. Of these 825 issues, 61.1% paid cash dividends. 
The publication states: 

Making up the dividend total of $2,154,940,257 are 274 out of a total 
of 408 preferred issues listed on the Exchange, which paid $322,261,370 
in dividends in 1939, and 504 out of a total of 825 common stocks which 
paid $1,832,678,887. 

Regular payments account for $296,566,718 of the preferred dividend 
total, the remaining $25,694,652 being paid against arrears. 

Comparing this dividend record with the figures previously published 
in the December issue of ‘The Exchange,”’ it is seen that in 1939 dividend 
payments on common stocks increased $276,827,402 or 17.8% above their 
1938 total of $1,555,851,485. 

The average yield for the entire common stock list also took an upward 
turn, from 4.4% in 1938 to 4.8% in 1939. This yield figure, which is based 
on the average market value of all listed common stocks during the period, 
takes into account the stocks that did not pay dividends as well as those 
that did. 

In other words, if one’s holdings represented a fair cross-section of the 
listed market in 1939, he could have expected, and in the normal case would 
have received, a return on his investment of close to 5%, computed on 
average Market values for the year. 

A slightly larger number of listed common stocks paid dividends last year 
than in 1938. A total of 486, or 59.1%, out of 823 common issues listed 
paid dividends in 1938, while 504, or 61.1%, out of 825 listed issues paid 
cash dividends in 1939. There were more dividend payers in 1939 than 
in any other year since 1930, with the one exception of 1937. 

The industrial groups showing the highest 1939 yields (based on the 
average market value of all common stocks in the group) were as follows: 
garment manufacturers, 9.5%; finance, 7%; automobile industry, 6.6%; 
U. 8. companies operating abroad, 6.1%; leather and boot manufacturers, 
5.7%; tobacco industry, 5.7%; public utilities, 5.6%; and the mining in- 
dustry 5.5%. ‘on 

From the point of view of actual size of payments, the public utility 
companies listed on the Exchange made the largest total disbursements 
in 1939. Common stocks of 27 public utilities paid out $316,980,851 in 
dividends. Utility issues also led in having the highest aggregate market 
value for their listed shares, which totaled $5,678,941,241. The chemical 
industry was second both in the amount of cash disbursed—50 companies 
paid $224,446,425—and in the aggregate market value of its shares, which 
was $5,550,545,834. 

While the dramatic highlights of the nation’s life during the 1930's have 
already been extensively reviewed, no one has as yet recapitulated the busi- 
ness and financial scene from the point of view of dividend payments made 
to the nation’s stockholders. In the 10 years 1930-39, common stocks 
alone, listed on the New York Stock Exchange, paid a total of $17,556,- 
035,555 in cash dividends—a figure equal to almost one-half the current 
market value of all listed shares, and 6% of the estimated national wealth. 
The total number of common stocks appearing on the Exchange's board in 
this period varied between 848 and 771, and the statistics given above apply 
only to common issues during the time they were listed on the New York 
Stock Exchange. 

Not only is the dividend total for the decade of the ‘thirties impressive, 
but 1939's average yield of 4.8% is better than the yield of 4.1% which 
prevailed in 1929. A review of other recent years shows average yields 
of 4.4% in 1938, as we have already pointed out; 5.02% in 1937; and 4.5% 
in 1936. In other words, the investment picture in listed common stocks 
has not been nearly as glum as the recent prolonged periods of dull trading 
may have led many to suppose. Rather, the market has consistently 
evidenced opportunities for profitable investment, both in the issues which 
have been on the list for many years, and in the stocks which have more 
recently been selected for public trading on the Exchange. 


Other articles in the nceaene include a review of annuaf 

dealings in stocks since 1900; a summary of the diffusion o] 

share ownership in 10 leading corporations; an editorial on 

the securities and capital markets; an article reflecting recent 
changes in commercial banking practices, and comments on 
new listings. The magazine also includes a two-page center 
spread picture-graph of steps which a security order, placed 
with a member iirm, follows through Stock Exchange 
machinery. 

————_——_. 

New York Trust Co. Says Little or No Sound and 
Lasting Progress Has Been Made to Solve Agri- 
cultural Problems in Last Seven Years—In Study 
of 1933 to 1940 Bank Finds Outlook for Agriculture 
Bound Up with Industrial Recovery 


More time and money have been expended since 1933 in 
efforts to solve the “agricultural problem” than in all the 
previous years of this country’s history, according to an 
appraisal of American agriculture from 1933 to 1940 appear- 
ing in the spring number of “The Index,” published by 
The New York Trust Co. It is noted in “The Index” that 
no fewer than 15 major laws affecting agriculture have 
been put on the statute book, yet, notwithstanding all that 
has been done, the article points out, little or no sound and 
lasting progress can be reported. Referring to increased 
crop yields which have accompanied efforts to reduce acre- 
age, “The Index” states: 
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In 1939, as compared to 1933, the average yield per acre of wheat 
increased from 11.2 bushels to 14.1 bushels, or 26%; the yield per acre 
of corn grew from 22.6 bushels to 29.5 bushels, or 31%; the average 
yield per acre of tobacco rose from 788.7 pounds to 911.2 pounds, or 
16%, and the yield ver acre of cotton increased from 212.7 pounds to 
235.9 pounds, or 11%. 2 

After four years of farm benefits and attempts at direct or indirect 
production control, the United States in 1937 raised 18,946,000 bales of 
cotton—the largest crop in the Nation’s history. Furthermore, in 1937 
and 1938 the farmers of the country planted nearly as many acres to 
wheat as in 1919, when high prices prevailed as a result of abnormal 
demands from Europe, which had not yet begun to recover from the war. 

Farmers received substantially less per bushel or per pound for their 
wheat and cotton in 1939 than they did in 1933. Corn rose but slightly, 
so that only the producers of tobacco among these four major crops had 
the benefit of a substantial price rise. 

There is now ample evidence, according to “The Index,” 
to indicate the impossibility of raising, or even maintain- 
ing, farm prices through Government payments for reduced 
acreage, soil conservation, and similar objectives, at the 
same time that farm mechanization, increased use of fer- 
tilizer, and better growing methods are lowering costs and 
stimulating production. “The Index” continues: 

Since efforts to raise farm prices to the level of the prices of finished 
goods have failed, it would seem advisable to approach the problem 
from the other direction and change those policies which have had the 
effect of increasing the cost of what the farmer buys. It might thus be 
possible to restore equilibrium at a lower, rather than a higher, price 
level. In this way, also, a start may be made toward meeting foreign 
competition and recovering former export markets. 

Subventions, artificial price maintenance schemes, and similar expedi- 
ents may be resorted to for a time at the expense of consumers and tax- 
payers, but the national agricultural problem cannot be expected to 
approach a solution, or even assume less magnitude, until there is a more 
general recognition and acceptance of fundamental principles of liberal 
economic theory, with its emphasis on flexible prices, free markets, and 
unhampered operations of the law of supply and demand. 

Attempts to appraise the future of American agriculture 
are complicated by the many and conflicting economic 
forces now at work, “The Index” points out. It is possible 
that further disruption of the normal channels of produc- 
tion and trade in Europe as a result of the war may tempo- 
rarily stimulate a greater demand for American wheat, 
corn, hogs, and other foodstuffs. On the other hand, for- 
eign demand for certain farm products, such as tobacco and 
fruits, has already been reduced. “The Index” concludes: 

More important than what happens in Europe, however, is the course 
of domestic demand. It has been estimated by the Department of Agri- 
culture that 95% of this country’s farm products are now consumed in 
the United States. The best guarantee of increased consumption and 
higher farm prices would be a substantial business recovery at home, 
which would lessen unemployment and enable city dwellers to increase 
their food budgets end enjoy better balanced diets. The outlook for 
agriculture is therefore inextricably bound up with that for industrial 
recovery in this country. 

—_______ 
Increase of $3,785,000 in Outstanding Bankers Accept- 
ances During February—Total Feb. 29 $233,015,000 

— $15,080,000 Below Year Ago 

_ The volume of outstanding bankers dollar acceptances on 
Feb. 28, 1940 amounted to $233,015,000,-an increase of 
$3,785,000 as compared with the Jan. 31 figure of $229.- 
230,000, it was announced March 11 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As compared with last year, when the acceptances out- 
standing amounted to $248,095,000, the Feb. 29 figure 
represents a decrease of $15,080,000. 

’ The increase in the volume of acceptances outstanding on 
Feb. 29 over Jan. 31 was due to gains in credits drawn for 
exports, domestic shipments, and those based on goods 
stored in or shipped between foreign countries, while in the 
year-to-year comparison the decrease was accounted for by 
losses in credits for exports, domestie shipments, and those 
based on goods stored in or shipped between foreign countries. 

The following is the report for Feb. 29, as issued by the 
Reserve Bank, Mareh 11: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 









































Federal Reserve District Feb. 29, 1940 | Jan. 31, 1940 | Feb. 28, 1939 
Eee eee? $22,168,000 $19,933,000 $28,718,000 
i; | 7M otiaterese. 9,040,000 161,200,000 179,247 ,000 
3 Philadelphia................. 9,522,000 10,045,000 ,704,000 
, eee 2,809,000 2,549,000 2,182,000 
ra 704,000 926 ,000 7, 
ET 1,348,000 1,364,000 1,675,000 
iP EG in conitaiideaicn neantheentrneoeumnil 5,098,000 5,581,000 4, ,000 
| seem ero | xancioe | 1.8 88 

6 amnemenmareest SEER 32 2 Sr eee Mer to 
FP PRET TT RERD 130,000 321,000 759,000 
12 San Francisco. ............._ 20,310,000 25,100,000 18,408 ,000 
. > ee $233 ,015,000 $229 ,230,000 $248 ,095,000 
Increase for month, $3,785,000. Decrease for year $15,080,000. 
ACCORDING TO NATURE OF CREDIT 
Feb. 29, 1940 | Jan. 31, 1940 | Fed. 28, 1939 
ESE en $95,017,000 $100,821,000 $86,850,000 
niche ndidbdeobudaamedl 438, 38,251,000 57 332,000 
Domestic shipments__........... 8,414,000 7,831,000 9,630, 
Domestic warehouse credits... ..- 43,025,000 43 ,023 ,000 38,155,000 
bbbiseiddpandeooe 14,788,000 16,356,000 1,856,000 
Based on goods stored in or shipped 
Tights 27,333,000 22,948,000 54,272,000 
BILLS HELD BY ACCEPTING BANKS 
Cn CE, Ee Side bck et bids anead conden adimmoocsptent 122,849, 
Bs See hall adda t chu dandincbodsdncshennsacocammencenen “ + ‘Soo 
ao Se Seews so eeeceecoccenscocesecsescccccccocecoseccccccce $187,808 ,000 
669 
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CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
MARCH Il, 1940 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates|| Days— Buying Rates| Selling Rates 
Ginanenanense % 7-16 ee 9-16 lg 
See 4 7-16 | ae 54 9-16 
| ea My 7-16 re 4 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers acceptances outstanding at the 
close of each month since Sept. 30, 1937: 





1937— $ 1938— $ | 1939— $ 
Sept. 30_.... 344,419,113| July 30....- 264,748,032) May 31_.... 246,574,727 

vy” aes 346,246,657 | Aug. 31__.._. 258,319,612 | June 30... 244,530,440 
Nov. 30..... 348,026,993 | Sept. 30...__ 261,430,941 | July 31_..__ 236,010,050 
ag. 343,065,947 | Oct. 31....- 269,561,958 | Aug. 31____. 235,034,177 

1938— | Nov. 30..... 273,327,135 | Sept. 30__-.. 215,881,724 
Jan. 31_.... 325,804,395| Dec. 31_.__. 269,605,451 | Oct. 31..... 221,115,945 
. | ae 307,115,312; 1939— | Nov. 30_____ 222.599.9000 
Mar. 31__--- 292,742,835 | Jan. 31..... 255,402,175| Dec 30_.-.- 232,644,000 
Apr. 30..--- 278,707,940 | Feb. 28..--. 248 .095,184 | 1940— 
May 31_.... 268,098,573 | Mar. 31.___- 245,016,075 | Jan. 31..-.. 229,230,000 
June 30..-.- 264,222,590| Apr. 29..--- 237,831,575 | Feb. 29..... 233,015,000 





J. P. Morgan Proposes Transfer of Membership in 
New York Stock Exchange 


J. P. Morgan, partner of the private banking firm of J. P. 
Morgan & Co., has proposed the transfer of his membership 
in the New York Stock Exchange to H. Gates Lloyd, who 
on April 1 will form the firm of Drexel & Co. Announcement 
of this was made by the Stock Exchange on Mar. 14. The 
proposed transfer will be considered by the Committee on 
Admissions on Mar. 28. Mr. Morgan was elected to mem- 
bership in the Stock Exchange on April 25, 1895. The 
private banking firm soon will become incorporated as a 
State bank; plans to this effect were given in these columns 
of Feb. 17, page 1065. No announcement was made about 
the disposition of the other seat held by the firm, which is in 
the name ot Jumus 8. Morgan. 

ee 
Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$226,400,000 Feb. 29 Compares with $219,400,000 
Jan. 31 


The following announcement showing the total value of 
commercial paper outstanding on Feb. 29 was issued by 
the Federal Reserve Bank of New York on March 12: 

Reports received by this Bank from commercial paper dealers show a 
total of $226,400,000 of open market paper outstanding on Feb. 29, 1940. 

This figure represents an increase of 3% over Jan. 31, 
when commercial paper outstanding totaled $219,400,000, 
and an increase of 16% over Feb. 28, 1939, when the total 
was $195,500,000. 

3elow we give a compilation of the monthly figures for 
more than two years: 








19 s 1939— 1938— $ 
Feb. 29..... 226,400,000 | May 31..... *188,000,000} Aug. 31..-.. 209,400,000 
Oh, Dbwe nae 219,400,000 | Apr. 30..-... 191,900,000} July 31..... 210,700,000 

1939—  * an 191,200,000} June 30...-.. 225,300,000 
Dec. 30...-- 209,900,000 / Feb. 28..._- 195,300,000 | May 31..... 251,200,000 
Nov. 30.-.-.. 214,400,000 | Jan. 31..._. 195,200,000} Apr. 30..-... 271,400,000 
Oct. 31..... 205,300,000 1938— Mar. 31..... 296 ,600 ,000 
Sept. 30..-... 209,300,000 | Dec. 31..... 186,900,000| Feb. 28..-... 292 ,600 ,000 
Bs Bhcouse 201,100,000 | Nov. 30..--.- 206,300,000] Jan. 31..... 299,300,000 
, ss 194,200,000 | Oct. 31..... 213,100,000 1937— 
June 30..-.. 180,700,000 | Sept. 30... -.-. 212,300,000} Dec. 31.-.--. 279,200,000 

* Revised. 

—_—_.—————— 


Dividend Payments in 16 Insolvent Nation’A Banks 
Authorized During February 


During the month ended Feb. 29 authorizations were 
issued to receivers for payments of dividends in 16 insol- 
vent National banks, it was announced on March 12 by 
Comptroller of the Currency Delano. Dividends so author- 
ized will effect total distributions of $3,104,200 to 75,650 
claimants who have proved claims aggregating $39,418,100, 
or an average percentage payment of 7.87%, said the an- 
nouncement, which continued: 

The smallest and largest individual dividend percentages authorized 
were 1.44% and 16.15%, respectively, while the smallest and largest 
receivership distributions were $15,900 and $985,800, respectively. Of the 
16 dividends authorized 10 were for regular dividend payments and six 
were for final dividend payments. Dividend payments so authorized during 
the month ended Feb. 29, 1940, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING MONTH ENDED FEB. 29, 1940 

















Total | 
| Date Distribution| Percentage | Amount 
Name and Location of Bank | Authorized, of Funds by | Authorized| Claims 
, Dividend | Dividends | Proved 
Authorized to Date 
First National Bank in Decatur, Ala__| 2-29-40 $82,100 92.48 | $508,500 
The Potomac Savings Bank of George- 

SS OS eo 2-23-40 101,000 75.5 2,019,300 
The Boise City Nat. Bank, Boise,Ida_| 2- 7-40 126,600 71.394 (|1,571,100 
The Joliet National Bank, Joliet, Ill_.| 2-17-40 142,300 65.00 2,846,100 
Citizens Nat. Bank of Richmond, Ky.| 2-10-40 15,900 99.03 525,800 
Ocean Grove National Bank, Ocean 

CE Hb ete 200 ccapananaiectiad 2-28-40 100,900 74.53 |1,182,800 
The Citizens Nat. Bk. of Albion, N. Y| 2-28-40 42,200 85.107 (2,927,400 
The First Nat. Bank of Marietta, Ohio} 2-19-40 235,300 92.00 1,961,000 
Thr First Nat. Bk. of Forest City, Pa_| 2- 2-40 73,000 82.00 1,043,100 
The First Nat. Bk. of Johnstown, Pa_| 2-29-40 985,800 45.00 9,857 ,800 
The Moshannon National Bank of 

TR, Wes ae s+en cnhenecenen 2-19-40 100,400 88.00 1,254,500 
The Duquesne National Bank of 

PEs Bid atin Ado qecdaresons 2-12-40 274,100 90.00 3,426,700 
The Exchange National Bank of 

, >, anya syeease 2- 6-40 173,900 85.00 3,477,900 
Farmers National Bank & Trust Co., 

ne: DUE, dcdenctiscedasces 2-13-40 568 ,800 65.00 5,687,800 
First Nat. Bk. of Rockwood, Tenn_..| 2-12-40 46,300 41.00 772,000 
The First National Bank of Webster 

DE, UF « Piibbwecesneccenbabe | 2-10-40 35,600 70.00 356.300 
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Tenders of $337,056,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills — $100,714,000 
Accepted at Prices Slightly Above Par 

Secretary of the Treasury Morgenthau announced on 
March 11 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$337 056,000, of which $100,714,000 was accepted at prices 
slightly above par. 

The Treasury bills are dated March 13 and will mature on 
June 12, 1940. Reference to the offering appeared in our 
issue of March 9, page 1522. 

_ The following regarding the accepted bids to the offering 

is from Secretary Morgenthau’s announcement of March 11: 

Total applied for, $337,056,000 Total accepted, $100,714,000 

The accepted bids were tendered at prices slightly above par, and at par. 
Of the amount tendered at par, 67% was accepted. 

——_—_—. 


$718,098,200 of Treasury Notes Maturing June 15 Ex- 
changed for New 34 % Notes—-Secretary Morgenthau 
Says Treasury Will Avoid Any New Financing in 
March 
Secretary of the Treasury Morgenthau announced on 
March 13 that $718,098,200 of 144% Treasury Notes of 
Series B-1940 due June 15 had been exchanged for the 
new %% Treasury Notes of Series A-1945, which were 
offered last week. The 144% notes maturing June 15 were 
outstanding in amount of $738,428,400 and those holders 
not exchanging their notes at this time will be paid in cash 
when they mature. The offering was given in detail in our 
issue of March 9, page 1523. 
Subseriptions and allotments were dividend among the 
severs.! Federal Reserve Districts and the Treasury as follows: 


. Total Subscriptions 
Federal Reserve District Received & Allotted 
Ps Atkhwhes Gs ditbin tus die wile Gude dainndiien dee 19,564,900 
, rere SR: Sates ed see ctiadited acaammaid 502,203 ,200 
Dik hna teacarentcacbarccdacshbcaunscenee 12,572,100 
SE, fei Sls Kacn a bcceck chan wa cbhLoe Dodie 17 ,632, 
CITE TREE ane a wethitd sti waiee diab 43 978,100 
Rines acess & Ee BER RIT SLE 7,710,300 
I ln nd a dabhatihin abt te seit ninwledhn tom th hith'o ee oe 84,988,300 
i tcc on oe bn on oo oo een th Rabe PE Bg LAS HE AS Jiubiabats 7,016.6 
PE << oc Subd ctvecbbiaceccnecalediuaa as ry: See wi 4,537,100 
ais Wants chide cdsd odbd nds nadddbubotenneuk 9,832, 
INE Died th gals) « diguitiy Wasmeain wpibive aun maidibiad sladihion etadies 3,781,400 
San Francieco...........- 5 cactin des aap chtanee ate ae Eo es act ae 3,483 ,400 
es EO ES LL: ET 797 ,900 
WO bh Sak sav aviie ash ecceeredanibenmiiin’ $718,098,200 


At his press conference on March 14 Secretary Morgenthau 
said that the Treasury would not initiate any new financing 
during Mareh. Mr. Morgenthau earlier this week (March 
11) withheld comment when asked whether the Treasury 
was considering paying off in cash the $352,993,450 of 334% 
bonds, which have been called for redemption June 15. 

a 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated March 20, 1940 


Seeretary of the Treasury Morgenthau announced March 
15 that tenders are invited to a new offering of 91-day 
Treasury bills to the amount of $100,000,000, or thereabouts, 
to be sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p.m. (EST), March 18, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated March 20, 1940 and will mature 
on June 19, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on March 20, in 
amount of $100,244,000. In his announcement of the offer- 
ing, Seeretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1.000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, e. g., 
99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
despoit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 18, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allouted must be made at 
the Federal Reserve Banks in cash or other immediately available funds on 
March 20, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 

any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 
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President Roosevelt Says Finland Won Moral Right to 
Live in Peace and Independence by Its Valor— 
Issues Statement on Ending of War with Soviet 


Russia 
ident Roosevelt on March 13 issued a statement com- 
PB upon the ending of the conflict between Finland 
and Soviet Russia in which he declared that the Finns, “by 
their unexcelled valor and strong resistance in the face of 
overwhelming armed forces, have won the moral right to 
live in everlasting peace and independence in the land they 
have so bravely defended.” The President recalled his 
statement of Dec. 1 when he said that Soviet bombings 
within Finnish territory “had come as a profound shock to 
the Government and ple of the United States.” In com- 
menting on this week’s developments the President said that 
although Finland had been “compelled to yield territory and 
to accept a material weakening of their own future defense 
of their independence” they had increased the respect and 
warm regard in which they are held by the people and Gov- 
ernment of the United States. Mr. Roosevelt concluded by 
stating that ‘the ending of this war does not yet clarify 
the inherent right of — to 7 maintenance of 
eir in it inst attack by superior force. : 

sg J {<4 the Finnish Minister, in commenting 

on the President’s statement, said: 
I personally appreciate it very highly as a new affirmation of the prin- 


ciples of justice and morality. 

President Roosevelt’s statement, as handed out by 
Stephen Early, his Secretary, said: 

In a statement given to the press on Dec. 1, 1939, the President said, 
“it is tragic to see the policy of force spreading, and to realize that wanton 
disregard for law is still on the march.” At the same time, the President 
declared that all peace-loving peoples still hope for relations throughout the 
world on the basis of law and order, and unanimously condemn resort to 
military force as the arbiter of international differences. 

The President also asserted that news of the Soviet naval and military 
bombings within Finnish territory had come as 4 profound shock; that to the 
great misfortune of the world the present trend to force makes insecure the 
independent existence of small nations in every continent and jeopardizes 

he ts of mankind to self-government. 
' was Prati now adds to his statement of Dec. 1, 1939, by saying that 
the people of Finland, by their unexcelled valor and strong resistance in the 
face of overwhelming armed forces, have won the moral right to live in 
everlasting peace and independence in the land they have so bravely 
defended. 

The President reiterates that the people and Government of Finland have 
again increased the respect and warm regard in which they are held by the 
people and Government of the United States, even though it is clear that by 
virtue of an attack by a neighbor many times stronger they have been com- 
pelled to yield territory and to accept a material weakening of their own 


future defense of their independence. 
The ending of this war does not yet clarify the inherent right of small 


nations to the maintenance of their integrity against attack by superior 
force. 


The Dec. 1 statement was given in our issue of Dec. 2, 


page 3480. : : - 

Yesterday (March 15) Vaino Tanner, Foreign Minister of 

Finland, in a radio broadcast to the United States thanked 
Americans for their help to Finland. 
—_<———_ 


President Roosevelt Tells Farmers They Need a Govern- 
ment Which Looks Out for Their Interests— 
Commends Reciprocal Trade Program—Speaks on 
Seventh Anniversary of AAA to Hundreds of 
Dinners—Secretary Wallace and Postmaster Gen- 
eral Farley Also Talk 

President Roosevelt declared in a radio address broad- 
cast from the White House on March 8 that “it is more 
than ever important for farmers to have a Government in 
Washington that is looking out for their interests—not just 
by uttering glittering generalities but by specific policies 
and concrete action.” Speaking to some 300,000 farmers 
gathered at hundreds of dinners throughout the country 
on the seventh anniversary of the inauguration of the Agri- 
cultural Adjustment Administration. The President added 
that “it is more than ever important to maintain a national 
farm program that can be adapted to whatever emergencies 
arise” and “to have a Government in Washington that can 
act to protect the interests of our farmers as well as our 
business men when foreign trade conditions are upset.” 
Reference to the reciprocal trade program and the pending 
legislation to continue the same was made by the President 
in the following remarks contained in his address: 

I wish I could tell you tonight that the whole world had been restored 
to prosperity and friendly commerce. I wish I could tell you that the 
markets which your fathers and grandfathers once enjoyed were again 
open to receive more of your wheat, your pork, your lard, your cotton, 
your tobacco, your fruit. ; 

I can tell you this: that we have done many things which have helped 
the situation. Through our reciprocal trade program we have tried to 
spread our good-neighbor philosophy through many nations of the world. 

That program has brought results—results not only in better markets 
for our industrial goods, but in better markets for our farm goods— 
results which are mathematically proved in terms of pounds and bushels 
and dollars and cents. If Congress consents, we shall continue that 
useful work. 

Speaking on the same program were Secretary of Agri- 
culture Henry A. Wallace, who also made his speech from 
the White House, and Postmaster General James A. Farley, 
who spoke from New York. Regarding their remarks, 


Washington United Press advices, March 8, said: 
Mr. Wallace opened the program with a brief resume of New Deal efforts 
to aid farmers, and the difficulties encountered—including “a heart- 
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breaking adverse decision by the Supreme Court.” Like Mr. Roosevelt, 
he emphasized “non-partisan farmer control” of operations of the program 
and spoke of agricultural distress which in 1933 confronted the Admin- 
istration. : 
Thane anniversary dinners tonight,” he said, “are being held in com- 
memoration of the first decisive step toward writing into the law of the 
land the fundamentai prihciples of agricultural justice.” 

Mr. Farley hoped that the celebration would become an annual occasion, 
and suggested that a certain day be set aside in March to be known as 
“Farmers’ Day.’’ } 

He hailed the growth of farmers cash income in recent years, and 
remarked that “‘because of the close relationship between farm prosperity 
and city prosperity the cities have every reason to support an effective 
farm program.” : : 

“Unfortunately, however,” he said, “some urban interests—journalistic 
and political and financial—have been blind to this close relationship 
and have opposed nearly everything the farmers have tried to do.” 


The text of President Roosevelt’s address follows, ac- 
cording to Washington Associated Press advices of 


March 8: 

As I listened to the remarks of Henry Wallace and Jim Farley just 
now and in my mind’s eye saw the hundreds of groups of farmers and 
their friends meeting throughout the country, my memory went back to 
the scenes of other years. 

I remember the day in September, 1932, when, at Topeka, Kan., under 
the very hot sun that béat down on the steps of the State Capitol, I 
talked with an audience of farmers about the farm problem. I gave them 
my pledge that if I were called to serve in the White House I would 
take the lead in action to reverse the process of agricultural decay which 
had been eating at our national foundations for many years. 

And I have sought consistently and constantly to keep that pledge. 
Four days after I took office in 1933—while the banks of the country 
were still closed and we were sternly wrestling with the question of 
how to get them open again—I called the conference of farmers and 
leaders of farm organizstions to which Secretary Wallace has referred. 
Seven years ago tonight the call went out to farm leaders by wire and 
by telephone to convene here in Washington on March 10. 

Well do I remember the historic conference at the White House that 
followed. In that grave emergency, past disagreements were forgotten 
and all the farm groups quickly united on a new farm plan. 

The adoption of that plan in its essential outlines by the Congress 
marked a far-reaching decision in our national life. We stopped asking 
agriculture to pay the bill for industry’s high tariff. We decided that 
as a Nation we would no longer promote commerce and industry at the 
expense of agriculture. We decided that as a Nation we would abandon 
the policy of rural neglect. 

That old policy of neglect had brought 10 years of depression on our 
farms and had contributed greatly to depression in the cities. It had 
hastened the bank panic which in February and early March, 1933, 
paralyzed business all over the United States. 

In the seven years that have elapsed since that time the national farm 
program has properly undergone a continual evolution. That first piece 
of legislation—the Agricultural Adjustment Act of 1933—was a’ long 
step forward, but it was not perfect. As the years went by, weather 
conditions changed, market conditions changed—yes, and even court con- 
ditions changed. So the provisions of the farm program have been corre- 
spondingly changed. 

We have learned from experience and have gradually adapted the pro- 
gram more and more closely to the needs of the individual farmer, to the 
needs of the Nation, and to the needs of the land itself. We realized 
that we had reached our last frontier of new lands—and had no choice 
but to conserve and rebuild our existing soil. 

All through these seven years one fundamental feature has run like a 
thread through the successive adjustment and conservation and ever- 
normal granary programs. That is the essential policy of localized con- 
trol, with the program run by committees of farmers elected by farmers-— 
and that goes for farmers regardless of what party they happen to be 
enrolled in. 

Experience has amply borne out the wisdom of the safeguards with 
which those county associations and committees were surrounded. In 
3,000 counties—practically all the counties of the Nation which are not 
occupied wholly by cities—they win respect and they deserve respect. 
None but those farmer committeemen themselves will ever know how they 
have sacrificed their own personal interests and their leisure as they spent 
thousands of hours and drove thousands of miles to make the program 
succeed. 

Back of these committeemen, helping them in their work, giving sup- 
port to the program, have been some of the great general farm organiza- 
tions. Not only in the farm communities but right here in Washington 
these organizations have helped to shape and perfect the successive 
farm laws. 

When we launched the national farm program seven years ago we hoped 
that recovery in the United States would be accompanied by a great 
revival of our trade with other countries. 

I wish I could tell you tonight that the whole world had been restored 
to prosperity and friendly commerce. I wish I could tell you that the 
markets which your fathers and grandfathers once enjoyed were again 
open to receive more of your wheat, your pork, your lard, your cotton, 
your tobacco, your fruit. 

I can tell you this: that we have done many things which have helped 
the situation. Through our reciprocal trade program we have tried to 
spread our good-neighbor philosophy through many nations of the wrold. 
That program has brought results—results not only in better markets 
for our industrial goods, but in bétter markets for our farm goods—results 
which are mathematically proved in terms of pounds and bushels and 
dellars and cents. If Congress consents, we shall continue that useful 
work. 

But in spite of all we have done to help preserve and restore peace in 
the world, the bitter truth is that the world is not at peace. As I speak 
to you tonight guns are thundering on the battlefields of Europe and Asia. 
Ships that ply the seas are exposed to the hazards of bomb and torpedo. 

In the midst of a world at war we find that the foreign commerce we 
had managed to achieve is rudely disturbed. Some people will say, 
what of that Does not our domestic trade comprise 90% of all our 
business? Yes, that is true for the Nation as a whole. But, for some 
industries, export trade accounts for considerably more than 10% of sales. 
In agriculture, for example, that is true of cotton, tobacco, apples, lard, 
wheat and other products. And all agriculture is certain to be seriously 
affected if our export market disappears. 

So it is more than ever important for farmers to have a Government 
in Washington that is looking out for their interests—not just by uttering 
glittering generalities, but by specific policies and concrete action. It is 
more than ever important to maintain a national farm Program than can 
be adapted to meet whatever emergencies arise—whether they are emer- 
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gencies of drought or of lost markets overseas. It is more than ever 
important to have a Government in Washington that can act to prtoect 
the interests of our farmers as well as our business men when foreign 
trade conditions are upset. 

In Europe economic failure has led in some lands to dictatorship. In 
America we are using the tools of democracy to make our economic system 
efficient, to preserve our freedom, and to keep away even from any talk 
of dictatorship. The national farm program is American democracy’s 
response to agricultural distress. And any unprejudiced person who knows 
anything about the subject not only admits but proclaims the fact that 
our national farm program was democratically conceived and is being 
democratically conducted with the active help of our farmers themselves. 

Furthermore, they proclaim what they know—that their Federal Gov- 
é€rnment counts on farm aid and farm advice to improve that program 
through the process of actual experience as the need arises. That I call 
a truly democratic process of government. 

These are troubled times we of this generation are living through. 
Some of us, I know, are tempted to give way to doubt and fear, even to 
despair. 

But when we are beleaguered by thoughts like these, let us remember 
how the Nation has come through its dark hours of the past and take 
courage. Think of Adams and Jefferson and Madison as they guided the 
Nation through the confusion of the Napoleonic period, with ships rotting 
at the docks and millions of dollars of farm products stored on the wharves 
of the Atlantic seaboard. Think of Lincoln, as year after war-torn year 
he sheltered in his great heart the truest aspirations of a country rent in 
twain. 

We believe our beloved United States will come through all its trials 
and tribulations of the present. Ever since 1929 the people of the United 
States have demonstrated the stuff of which they are made. 

One of the reasons we know we shall win through is the national farm 
program, the inception of which you are commemorating tonight. The 
farm program is a splendid example of what 6,000,000 American families 
can do when they have the will and leadership to do it. . 

The farmers have had a long, hard struggle to get laws and programs 
which give them an opportunity to obtain economic and social justice, 
to make it possible for them to conserve the good earth which, next to our 
people and our tradition of freedom, is our greatest heritage. 

I am happy in the thought that American farmers have gone part way 
along that road to economic and social justice, even though they have 
not reached the goal. I am happy in the thought that American farmers 
understand full well that other great groups, such as industrial and 
retail groups in the cities, great and small, such as the small business 
men of the Nation, have not yet attained the goal of social and economic 
justice, even though im these seven years they have made undisputed 
progress toward it. 

Many years ago I was told by men of experience in State and national 
affairs that American farmers could never agree on a program. I did not 
share that pessimistic belief. My friends and I went out to disprove it, 
and the farmers of America showed clearly that we were right. To them 
goes the honor and the glory. 

In the spirit of progressive action that has animated these American 
farm families, all of us tonight can face with confidence whatever diffi- 
culties the future may hold. 

—_———_.g——___. 


White House Conference Discusses Effect of Allied 
Plane Sales on American Air Defenses—House 


Group to Inquire Into Releasing Planes and 
Munitions for Export 


A special conference was held by President Roosevelt at 
the White House on March 13 with members of the Inter- 
Departmental Coordinating Committee to review the air- 
craft situation as it has been affected by foreign orders. 
There have been reports that the domestic air defense pro- 
gram was being sidetracked to speed deliveries of fighting 
planes to Great Britain and France. Attending the Presi- 
dent’s meeting were Secretary of the Treasury Morgenthau, 
Secretary of War Woodring, Secretary of the Navy Edison, 
Assistant Secretary of the Navy Lewis Compton, Assistant 
Secretary of War Johnson, General H. H. Arnold, Chief of 
the Army Air Corps, and Rear Admiral John H. Towers, 
Chief of the Navy Bureau of Aeronautics. 

On March 13 a House Military Affairs subcommittee 
ordered an inquiry into the War Department’s policy on the 
release of planes and munitions for export. Secre Wood- 
ring and General Marshall, Chief of Staff, were invited to 
testify as to the effect of Allied plane orders on the Army’s 
purchase plans. At the same time, Senator La Follette, 
Progressive of Wisconsin, introduced a resolution ealling for 
an investigation by the Senate Military Affairs Committee 
to determine whether foreign purchases bave restricted de- 
liveries to this country’s forces. 

Meanwhile the Anglo-French Purchasing Board has been 
meeting with aircraft manufacturers in New York this week 
discussing plans for placing new plane orders to a value of 
$1,000,000,000. This group met with Secretary Morgenthau 
in Washington on March 9. 

——— 


U. S. Senate Votes $5,000 Limit on Political Gifts— 
Embodied in Provision Amending Hatch Act 


Debate on the pending bill amending the Hatch Act so 
as to extend the restrictions to political activities to state 
employees paid in whole or in part with Federal funds con- 
tinued in the Senate this week. The Senate yesterday 
(Mar. 15) cleared the way for final passage of legislation 
by refusing to return the legislation to committee for further 
study. Associated Press advices from Washington reporting 
this, likewise said: 

Senator Hatch, Democrat, of New Mexico, said that if the bill had been 
recommitted it would have been dead for this session. The recommittal 
proposal was offered by Senator Lucas, Democrat, of Illinois, It was 
rejected by a vote of 52 to 31. 

Supporters of the broadening legislation had won a major test a short 
time before when the Senate approved, 47 to 30, a key section forbidding 
political activity by state workers paid partly from Federal] funds. 

A Democratic-Republican coalition supporting the bill 
defeated during the week numerous attempts by an opposi- 
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tion group of about 35 Democrats, to strike out the main 
provisions of the bill. But on March 14 the opponents 
succeeded in effecting the adoption by the Senate of an 
amendment to limit campaign contributions by any person 
or corporation to $5,000 in any one year. ° 

Under this amendment, sponsored by Senator Bankhead, 
Democrat, of Alabama, any person violating its terms would 
be fined at least $5,000 and imprisoned for-not less than 
five years. ’ 

Senator Bankhead succeeded in preventing further con- 
troversy over the amendment when on Mar. 14 the Senate 
tabled a reconsideration motion by a vote of 41 to 38. 

Earlier in the day (Mar. 14) the Senate defeated by 50 to 
28 an amendment by Senator Pepper (Democrat) of Florida, 
to nullify the bill’s extension of the law to state workers, 
a proposal similar to many which have been defeated during 
the debate on the bill. 

An attempt to displace the Hatch bill on Mar. 11 by the 
former bill was defeated by a vote of 47 to 36 and on the 
same day the Senate defeated by a vote of 53 to 31 an amend- 
ment by Senator Brown of Michigan to extend the existing 
Hatch act to prohibit political activities by officers or stock- 
holders owning more than $25,000 worth of securities in 
corporations doing business with the government. 

On Mar. 12 the Senate by a vote of 47 to 34 defeated an 
amendment by Senator Johnson of Colorado declaring that 
the restrictions should not be effective except in states 
having similar legislation. 


Senator Barkley of Kentucky on Mar. 8 offered to resign 
as Majority Leader of the Senate if his fellow Democrats 
forced a party caucus on the bill to bind the minority of 
members with the majority in voting against the bill. At 
the close of the day’s session a move was made to adjourn 
the Senate until Mar. 11 by the opposition Democrats, 
but on a roll-eall vote the motion was defeated 34 to 30, 
and the Senate met in an extraordinary Saturday (Mar. 9) 
session, during which the legislation was delayed through 
lengthy speeches. 

On Mar. 13 Senator Minton of Indiana, leader of the 
opposition, had lunch with President Roosevelt and, accord- 
ing to the New York “‘Herald Tribune,” the Senator revealed 
that he had not received much encouragement on his opposi- 
tion to the Hatch bill. The President has indicated that 
he is in favor of the measure (noted in our issue of Mar. 9, 
page 1525). 

The only action in considering the bill on Mar. 13 was 
the defeat, 45 to 36, of an amendment by Senator Bank- 
head to limit all political contributions to $1,000. 


en 


Wagner Bill Proposing Regulation of Investment Trusts 
and Investment Companies Under SEC 


The regulation of investment trusts and investment com- 
panies, under the Securities and Exchange Commission is 
roposed in a bill introduced in the Senate on March 14 by 
Renater Wagner (Democrat) of New York, with Representa- 
tive Lea (Democrat) of California, sponsoring a similar bill 
in the House. It is explained in a resume of provisions of the 
bill, issued on March 14, by the sponsors of the proposed 
legislation that: 


The bill contains two titles. Title I relates to investment trusts and 
investment companies of all types. Title II relates to investment counsel 
and other investment advisory services. The bill deals with abuses and 
deficiencies in the organization, sales of the securities, and operation of 
investment companies. In general the theory of the bill is to elimi- ate 
wherever possible such abuses by direct prohibition of their continuance. 
Only in the comparatively few cases where the problems are complex and 
technical is a regulatory power vested in the Commission to correct mal- 
practices by rules, regulations, or orders promulgated in accordance with 
precise standards prescribed in the bill. (The following resume is not a 
complete description of all the provisions of the bill nor of the abuses which 
the bill is designed to remedy.) 


Incident to the introduction of the bill, Associated Press 
accounts from Washington March 14 stated: 

In the last decade, Senator Wagner said, holders of shares in investment 
trusts have lost more than $3 ,000,000,000 out of a total investment of about 
$7 ,000,000,000. 

“A large portion of these losses,’’ he alleged in introducing a bill to 
correct the situation, ‘‘is directly attributable to those managements which 
refused to recognize their fiduciary obligations to their shareholders and 
subordinated the interest of the investor to their own pecuniary advantage.”” 

The managements of some investment trusts, he acknowledged, have 
taken steps to eradicate ‘‘defects and malpractices prevailing in the indus- 
try.”’ In the absence of legislative regulation, however, he contended that 
the abuses would recur. 

The Wagner contro] bill would place the investment firms under the 
Securities and Exchange Commission. 


From the official resume of the bill we quote in part as 


follows: 
Investment Companies 


Definitions, Exemptions and Classifications of Companies—Investment 
companies are substantially defined as issuers holding themselves out as 
engaging primarily in the business of investing, reinvesting and trading in 
securities, or issuers which own or propose to acquire securities (other 
than government securities and securities of non-investment company 
subsidiaries) having a value exceeding 40% of their total assets (other than 
government securities and cash items). The bill does not cover companies 
which are not investment companies. It therefore excludes companies 
primarily engaged, directly or through subsidiaries, in the management and 
operation of a non-investment business or businesses. It also specifically 
excludes brokers, underwriters, banks, insurance companies, holding 
companies subject to the Public Utility Holding Company Act of 1935 
and certain other types of companies. The bill makes provision for the 
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exemption of employees investment companies upon such conditions as 
may be prescribed by the Commission. (Sections 3, 6). 

Investment companies as so defined are subdivided into various types 
and classes according to corporate structure and investment policies, with 
the power in the Commission to make further subclassifications. (Sections 
4, 5.) 

Registration, Disclosure of Investment Policies and Size—As an con- 
dition to the use of the mails and the facilities and instrumentalities of 
interstate commerce, every investment company is required to register with 
the Securities and Exchange Commission and to keep current the informa- 
tion contained in its registration statement. The registration statement 
must clearly describe the investment policy of the company. Provision is 
made for the simplification of the registration procedure by permitting the 
filing of copies of registration statements already filed under the Acts now 
administered by the Commission. (Sections 7, 8.) No fundamental shift 
in the company’s investment policy may be made without the vote of the 
holders of a majority of the company’s voting securities. (Section 13.) 

To prevent the indiscriminate formation of investment companies, no 
investment company organized hereafter may make a public offering of its 
securities unless it has a net worth of at least $100,000 prior to such offer- 
ing. To eliminate impediments to the efficient supervision of investments, 
to protect securities markets, and to prevent. excessive concentration of 
wealth and control over industry, $150,000,000 is the maximum amount of 
assets which may be supervised by one management investment company. 
(Section 14.) 

Registration of Management, Depositors and Distributors—The bill 
provides for a simple registration with the Commission of individuals 
serving as officers, directors, investment advisers, depositors, principal 
underwriters and distributors of the securities of investment trusts and 
companies. Registration can be denied or revoked only after a hearing 
and only upon the ground of conviction of a crime; an injunction by a court 
in connection with a security transaction; a violation of any of the provisions 
of this bill; or misrepresentation of material facts in the registration state- 
ment. (Section 9.) 

Capital Structures, Devices for, and Transfers of Control—Provision 
is made to eliminate in the future the evils of complex capital structures; 
to apportion voting power equitably among the security holders of existing 
companies; and to prevent unfair dilution of stockholders’ interest in the 
company. The bill provides hereafter that investment companies may issue 
only common stock having equal voting rights with every outstanding 
share of the company’s stock; and that the Commission shall on application 
of security holders and may on its own motion, after two years from the 
effective date of the bill, take steps to effect an equitable redistribution of 
voting rights and privileges among the security holders. The common law 
preemptive right of stockholders to purchase additonal shares issued by 
their companies is restored.(Section 18.) The sale of voting trust certificates 
is made unlawful; and rules and regulations may be formulated with respect 
to the solicitation of proxies. (Section 20.) The bill does not contain any 
provision requiring the elimination from capital structure of senior securities 
outstanding at the present time. 

In order to prevent the circumvention of the stockholders’ fundamental 
right to elect directors (a circumvention frequently accomplished by whole- 
sale resignations of directors and their replacement by insiders, without the 
knowledge of stockholders), the bill provides that directors may be re- 
placed without a stockholders’ vote only vo the extent of one-third of their 
number. (Section 16.) 

To safeguard against the complete delegation of the duties of officers 
and directors and against long-term and oppressive management contracts, 
such contracts may run for a period of not exceeding two years, if approved 
by the company’s stockholders, and may be renewed only on a year-to-year 
basis, subject to the disapproval of stockholders. Management contracts 
must state precisely all compensation to be paid to the managers, may not 
provide for profit-sharing schemes of compensation and may not be as- 
signed. (Section 15.) 

Distribution and Repurchases of Investment Company Securities—To 
prevent the rapid and unsound formation of investment companies by pro- 
moters interested primarily in ‘‘merchandising’’ securities and in ‘‘switching”’ 
investors from old to new companies, and to eliminate conflicting interests, 
the bill prohibits the promoters of one investment company within any five- 
year period from promoting and then participating in the management or 
securities distributions of the new investment companies. The Commission 
is empowered to exempt companies and individuals from this and other 
closely related provisions on the basis of certain prescribed standards. 
(Section 11.) Asa further deterrent to switching operations, contracts 
to distribute the securities of opened investment companies may not be 
long-term agreements and may not be assigned. (Section 15). 

While publicly offered securities of investment companies must be 
registered under the Securities Act of 1933, provision is made to eliminate 
duplication in the material filed under that Act and the present bill (Section 
24). The Commission is directed to adopt rules and regulations to protect 
investors against dilution of their equity caused by pricing abuses in the 
distribution and redemption of the companies’ securities (Sections 22, 23). 
To prevent grossly excessive sales loads on securities of open-end companies 
and of unit investment trusts, the Commission, after a hearing and after 
giving weight to various factors prescribed in the bill, is empowered to 
order the cessation or modification of such charges (Section 22). 

To prevent discriminatory repurchases of their own securities by invest- 
ment companies whose security holders do not have the right to require 
redemption, the bill authorizes the Commission to promulgate rules, re- 
gulations and orders to prevent such discrimination (Section 23). 


Limitation on Speculative Activities 


Limitation on Speculative and Other Activities—Investment companies 
may not trade on margin or participate in joint trading accounts in portfolio 
securities. The Commission is authorized to prevent the short sale of 
portfolio securities by rules and regulations. Some types of investment 
companies may engage in underwriting activities (if consistent with their 
declared financial] and investment policies), while other types may engage 
in such activities only to a limited extent (Section 12). 

While loans by investment companies to natural persons are prohibited, 
loans to corporations may be made under certain specified conditions. 
Generally, investment companies are prohibited from borrowing, except 
for temporary purposes, in an amount not exceeding 5% of the value of 
the company’s total assets (Section 21). 

Elimination of Conflicting Interests—The bill requires that a majority 
of the board of directors of every registered investment company be persons 
having no common outside affiliation and independent of those receiving 
brokerage, management or underwriting compensation. Certain other 
specific limitations upon the outside affiliations of persons who occupy 
important positions in the conduct of the investment company’s business 
are also imposed. Each of such provisions is directed to a specific and 
dangerous conflict of duty or interest. (Section 10). 


Prohibition Against Transactions by Insiders with the Investment Com- 
panies—The bill prohibits ‘‘self-dealing’’ between insiders and the invest- 


The Commercial & Financial Chronicle 





March 16, 1940 


ment companies—transactions with the company in which its officers, di- 
rectors, managers, &c., or their affiliated companies or firms have a personal 
pecuniary interest. These prohibitions are concerned primarily with sales 
and purchases of securities and other property to or from the investment 
company, the obtaining of loans from the company and joint participations 
with the company in underwritings and other financial ventures. Gross 
misconduct or abuse of trust by directors, officers, managers, investment 
advisers, principal underwriters and distributors is also made unlawful. 
(Section 17.) To prevent the use of the funds of investment companies to 
aid affiliated underwriters in their investment banking business, invest- 
ment companies may not purchase securities underwritten by such affiliated 
persons until more than one year after the public distribution of such 
securities. (Section 10.) 

Transactions Among Pyramided and Affiliated Companies—Future 
pyramiding of investment companies is made unlawful by a provision for- 
bidding the purchase by investment companies of the securities of other 
investment companies, except in connection with reorganization plans ap- 
proved by the Commission. (Sections 12, 25.) The bill does not require the 
simplification of existing systems of investment companies. 

Purchases and sales of securities between companies in the same invest- 
ment company system are subjected to the scrutiny of the Securities and 
Exchange Commission in order to insure their fairness and their consistency 
with the investment policies of the companies involved and the purposes 
of the bill. (Section 17.) The Commission is authorized by rules, regulations 
or order to require that a company in an investment company system sup- 
plying management services to the constituent companies render such service 
at cost, equitably allocated among the various companies. (Section 15.) 

Cross-ownership and circular ownership of voting securities between and 
among investment and other companies is prohibited. (Section 20.) Cross- 
ownership and circular ownership have had the effect in the past of giving a 
deceptive appearance of enhanced valuation of the assets of the investment 
companies concerned, attributable solely to the mirroring in each company 
of increased values of its own cross or circularly held securities. 

Voluntary and Involuntary Reorganization—In order to prevent unfair 
plans of voluntary and involuntary reorganization, recapitalization and 
dissolution, the bill provides that such plans may be disapproved by the 
Commission if it finds, after a hearing, that they are not fair and equitable 
to all classes of security holders affected. (Section 25.) 

Accounting Practices—The Commission is authorized to prescribe uniform 
accounting and auditing methods and the scope of such audits; to require 
investment companies to file with it and to transmit to its security holders 
annua! or other periodic and special reports; and to examine the books of 
investment companies. Independent public accountants for investment 
companies must be elected by the stockholders. Principal accounting 
officers, including controllers of such companies, who participate in the 
preparation of financial statements filed with the Commission, must be 
elected by the stockholders or appointed by the directors. (Sections 30, 
31, 32.) 

Other provisions have to do with dividends, fixed trusts 
and certificates sold on the instalment plan, face amount 
certificate companies, investment advisers, &e. 

—_—_————— 


Opposition to Wagner Bill for Regulation of Invest- 
ment Companies Voiced by Open-End Trust 
Leaders 

The bill to regulate investment trusts and investment 
companies, introduced on March 14 in the U. S. Senate 
by Senator Robert F. Wagner of New York, was said by 
leaders in the open-end trust field to go far beyond anything 
needed to cure abuses in the investment trust business. 
The bill, they claim, involves many highly controversial 
questions. The bill embodies suggestions proposed by the 
Securities and Exchange Commission which has been con- 
ducting an investigation of the investment trust business 
for the last four years and has from time to time submitted 
to Congress reports thereon a resume of some of the provi- 
sions of the bill, as made publie by its sponsors, is given 
in part elsewhere in these columns today. Regulation of 
investment trusts it is proposed would be under the SEC. 
A statement bearing on the Wagner bill, issued on March 14 
jointly by Merrill Griswold, Chairman of Massachusetts 
Investors Trust of Boston, and Hugh Bullock, Vice-Presi- 
dent. of Calvin Bullock of New York, on behalf of a group 
of open-end trusts in New York, Boston and Chicago repre- 
senting over 40% of the combined assets of all open-end 
companies, said: 

This bill, which was prepared by the SEC and not by Congress, attempts 
to cast all investment trusts in a single mould, and demands reforms in 
cases where no evidence has been presented to prove the present need for 
such reforms. To this extent, the bill is merely an attempt by the SEC 
to force its highly debatable economic ideas upon business. 

This bill arbitrarily limits the size of investment trusts. It limits the 
right of an individual to organize legitimate business ventures except with 
the approval of the SEC. And it gives the SEC wide and inclusive powers 
to issue rules-and regulations. The wholesale delegation of legislative 
power means that the entire investment trust business will be subject to 
the theories of a few individuals. 

As far as we can see, the bill as introduced has few friends except in the 
SEC. Senator Wagner, who introduced the bill in the Senate, publicly 
stated that he was not committed to support it in its present form. Con- 
gressman Lea, who introduced an identical bill in the House, made it very 
clear that his committee was in no way committed to its support, and 
said that he will go thoroughly into the matter in order to produce legisla- 
tion that will be fair and helpful to honest business. 

It has been implied that the SEC intends to hold further conferences 
with representatives of the investment trust business, in the expectation 
of ironing out controversial points. During recent weeks, in fact for several 
years, conferences have been held between the SEC and those in the busi- 
ness, and the introduction of the bill now, containing many highly contro- 
versial points, indicates that the solution to these business problems must 
in the final analysis be left to the determination of Congress. In this con- 
nection, the statement made by Congressman Lea, Chairman of the House 
Committee, that the bill will not be acted on hastily is welcomed by our 
business as showing a clear understanding of the problem. The explana- 
tion of the bill itself which was sent today to the press, discusses abuses 
most of which occurred back in the boom and panic days of 1926-1933. 

The open-end trust serves a useful purpose in the economic field. It is 
a medium through which the small investor may obtain diversification of 
investment subject to constant supervision. The protective features char- 
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acteristic of this type of trust include the right of shareholders to redeem 
their shares at liquidating value at any time, complete publicity on opera- 
tions and investment holdings, daily information on the asset value of 
shares, and restrictions against investing more than 5% of the funds in 
the securities of one company or holding more than 10% of the stock of 
any one company. All securities owned by this type of trust are in the 
custody of a bank or trust company. 

Safeguards of this sort are usually incorporated in the legal instruments 
under which such a trust operates, and are imposed by the Blue Sky regu- 
lations of so many states that trusts have to comply with them in any event. 
The generally meritorious operation of the open-end trusts, in which the 
public owns shares worth over one half billion dollars, is deserving of 
thoughtful consideration before any legislation is enacted that might en- 
danger their continued operation to the detriment of hundreds of thousands 
of shareholders whose average investment is not much more than $1,000. 


Referring to specific features of the bill, the statement by 
Messrs. Griswold-and Bullock says: 


We can see no sound reason why the bill should arbitrarily limit invest- 
ment trusts to the maximum size allowed in the bill. Even the largest 
investment trusts are small as compared with other types of financial in- 
stitutions. The SEC's four-year investigation failed to prove that size 
was any detriment to investment performance. On the other hand, the 
record clearly shows that the cost of operation per $1,000 of assets declines 
as the size of a trust increases, so that large size results in substantial 
economies of operation, with resulting benefits to shareholders. 

In the case of open-end trusts, any fear that large size might result in 
undesirable control of other corporations is without foundation. Trusts 
of this type cannot hold more than 10% of the stock of any corporation, 
no matter how large the trust may be. Because of existing restrictions, it 
is difficult to imagine any case in which a substantial aggregation of capital 
is as unlikely to result in undesirable concentration of economic power. 
If it is feared that a group of open-end trusts under affiliated management 
might conceivably obtain control of other corporations through their com- 
bined holdings, the way to prevent any such possibility is not to limit the 
size of investment trusts, but to specify that no such group of trusts be- 
tween them can hold more than a specified percentage of the stock of any 
corporation. 

We object also to the way in which the bill delegates broad legislative 
powers to the SEC by giving the Commission authority to issue rules and 
regulations on sO many phases of investment trust operation. The scope 
of this authority is so wide that the SEC, for instance, can at its discretion, 
exempt any individual it chooses from any or all provisions of the bill. 
Such outright delegation of authority by Congress will give us a govern 
ment of men, instead of a government of laws, because it subjects business 
to the personal theories of a few individuals. 

The bill also threatens to disrupt the existing managements of many 
trusts through complicated provisions as to who may, or may not be a 
director of an investment trust, and by limiting the outside business affili- 
ations of individuals connected with the investment trust business. 

Under the terms of this bill, anyone who organizes an investment trust 
is prohibited from organizing another trust within a period of five years. 
This restriction puts a penalty on experience. We seriously question whether 
Congress, after careful consideration, will wish to restrict, to that extent, 
the liberties of any business man, by denying him the right to organize 
legitimate business ventures as often as he wishes. 

The bill also contains a number of other provisions that seem to us un- 
sound, but pending further study of the matter, we are not prepared at 
this time to state our specific objections. 

“The proposed legislation seems to have as its 
purpose the punishment of the business rather than a con- 
structive effort to make it a more effective medium for the 
investment of the publie’s funds,” according to a joint 
statement issued March 15 by Arthur H. Bunker, Executive 
Vice-President of the Lehman Corporation, and Raymond 
D. McGrath, Executive Vice-President of General American 
Investors Co. The joint statement continued in part: 

Anyone familiar with the facts and attempting to look at the situation 
with even elementary fairness knows that the industry, as a whole has 
survived its growing pains and is today a mature and useful instrument 
in the American economy. 

The investment trust industry is not against regulation—but it is op- 
posed to bureaucratic contro] that will shackle it and destroy much of its 
usefulness to investors. 

_——— 

Senate Committee Passes Resolution Suggesting Elimi- 
nation of Income Questions from Census—Secre- 
tary Hopkins Revises Rules to Permit Mailing of 
Income Data 


The Senate Commerce Committee on Mar. 12 approved 
by a vote of 9 to 7, a resolution to put the Senate on record 
as opposed to questions in the forthcoming census pertaining 
to personal income. 

mn Mar. 14 Secretary of Commerce Harry Hopkins 
yielded to protests on the income questions and amplified 
the procedure by which answers are to be given to these 
inquiries. He instructed the Census Bureau to permit such 
queries to be answered on unsigned blanks, “sealing the 
blank in a franked envelope and giving it to the enumerator 
to be mailed by him to the Census Bureau in Washington.” 

Noting that “current discussion” of the income questions 
“now threatens to impair the efficacy of the entire popula- 
tion census,” Secretary Hopkins explained: 

I am satisfied there is no inherent objection among the people to these 
questions, since this was convincingly demonstrated last fall during the 
trial census in Indiana. In addition, all informed persons are fully aware 
that by law and tradition their answers are kept in the strictest secrecy. 

I feel, however, that threats voiced by certain public officials in high 
places not to answer these income queries may have instilled a similar 
reluctance among some of our citizens. I also respect the sincere and honest 
feeling of some people against giving this information to enumerators who 
might be acquaintances or neighbors. 

Because of these facts, I have amplified the procedure by which answers 
are to be given to the income questions. 

The Senate Committee approved the pro 1, sponsored 
by Senator Tobey, Republican of New amnion, after 
rejecting a milder substitute suggested by Senator Maloney, 
Democrat of Connecticut. Washington Associated Press 
advices Mar. 12 said: 


The Commercial & Financial Chronicle 


1691 


Mr. Tobey’s resolution would express ‘‘the sense of the Senate’’ that the 
income questions should not be asked. Mr. Maloney suggested a resolu- 
tion suggesting that the Census Bureau “‘reconsider’’ the queries and that 
it be ‘‘authorized”’ to eliminate them if it thought advisable. Mr. Maloney’s 
proposal was defeated by a vote of 9 to 8. 

Chairman J. W. Bailey (D., N.C.) of the Commerce Committee said he 
did not know whether the Census Bureau would eliminate the questions 
as a result of the Committee's action. He asserted that the Tobey proposal 
would be reported to the Senate today, and that it then would be a question 
of gaining consideration for it on the floor. 

Mr. Tobey consistently has argued that information gathered from the 
income questions might become a topic of neighborhood gossip, and might 
be used for political purposes 

The Census Bureau has contended that the data would be valuable as 
dn aid in solving the unemployment problem. 


In a radio address on Mar. 9, Senator Tobey was reported 
as saying he would not answer the questions which violate 
the constitutional right of privacy and advising the people 
to do likewise. 

Edward J. Noble, Under-Secretary of Commerce, defended 
the income questions in a letter to members ‘of the Senate 
Commerce Committee on Mar. 9, stating that these data 
were necessary to obtain a “complete picture of the extent 
and effect of unemployment and under-employment.” 

William L. Austin, Director of the Census, stated on Mar. 
6 that the Census Bureau was standing by the questions and 
had made ‘“‘no commitments to strike them from the census 
questionnaire.” 

President Roosevelt said last week that the controversy 
over the questions was “an obviously political move”; this 
Was mentioned in our issue of Mar. 9, page 1525. Further 
comment by the President yesterday is referred to in another 
item in this issue. 

——<g——— 
President Roosevelt Criticizes Senator Who Advises 
Citizens Not to Answer Income Questions in Census 


Criticism of ‘‘a United States Senator’’ who has ‘‘openly 
advised” the American people not to answer certain income 
questions in the coming census, was made by President 
Roosevelt yesterday, Mar. 15. The President canceled his 
usual press conference, and the United Press in reporting 
his views said in part: 

Secretary Stephen T. Early, in conveying Mr. Roosevelt's views, did 
not mention Mr. Tobey by name, but Mr. Tobey has led the 
Senate fight to eliminate questions on personal income from the census. 

Had the President been able to meet the press, Mr. Early said, he would 
have said: 

‘For the first time in his knowledge a U. 8. Senator has openly advised 
the American people to violate the law and holds himself out as the one per- 
son who will not answer the two income questions when he knows full well 
that an answer would be unnecessary since the enumerator would know 
that he earns more than $5,000 and that the only answer necessary would 
be that he earns ‘$5,000 plus’ a year. 

‘These questions, indorsed and requested by a wide range of citizens and 
organizations, would develop the same basic statistics about low-income 
groups as now is available about higher income groups through the Treasury. 

‘‘There is a wide need for these statistics to develop information on mass 
buying power and un-employment.”’ 

Mr. Early said there was no common denominator of information on the 
income conditions of millions of part-time workers and unemployed persons 
whose salaries fall in the lower brackets and that the census questionnaire 
offered the only means of ascertaining this vital information. 

In another item in this issue we refer to the census 
controversy. 

————<ge——————— 
House Adoptj $654,902,270 Naval Expansion Bill— 
Two-Year Program Will Increase Tonnage 10% 


The House vassed and sent to the Senate on March 12 a 
new Naval expansion bill authorizing the expenditure of 
$654,902,270 in the next two years to add 21 warships, 22 
auxiliary vessels and 1,011 fighting planes to the fleet. The 
measure, which will increase Naval tonnage by 10%, or 
167,000 tons, was passed on a roll call vote of 303 to 27. 

A Washington dispateh March 12 to the New York 
“Herald Tribune” stated: 

Second of its kind since 1938, when a 25% increase was authorized, the 
bill slipped through the House without change from the form in which it 
had been reported by a unanimous Naval Affairs Committee. Lack of 
effective opposition was attributed to the Naval committee's decision to 
reduce the Navy Department's first proposal of another 25% increase, 
calling for 76 new combatant ships, 30 auxiliaries and 2,621 airplanes, to 
cost $1,596,411,277 over a period of six years. 

An amendment to the bill, offered by Representative John C. Shafer, 
Republican, of Wisconsin, would have forbidden the sale of any planes to 
foreign nations. It was defeated by a voice vote. 

As passed today, the Naval expansion bill increases the present author- 
ized tonnage of 1,557,480 in combatant ships to 1,724,480 tons, by the 
addition of tonnage in three categories as follows: aircraft carriers, 79,500 
tons: cruisers, 66,500 tons, and submarines, 21,000 tons. The additional 
combatant ships would cost $372.750,000; the auxiliaries, 183,000,000, and 
the 1,011 airplanes, $99,152,270. 


The action of the House Naval Affairs Committee on the 


bill was mentioned in our issue of Feb. 17. page 1070. 
_———— 


Georgia Court Rules Wage-Hour Law Should Not 
Apply to Grist Mills 

The Georgia Court of Appeals ruled on Feb. 28 that the 
wages and hours law should not apply to grist mills. In 
reporting the ruling the Atianta “Constitution” of Feb. 29 
said: 

The decision grew out of the suit of Lonnie Anderson, who sought to 
recover $220.90 for back time, overtime and penalties, as provided by the 
Fair Labor Standards Act of 1938, from J. T. Meacham, operator of a 
grist mill south of Augusta. 
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Said Justice John B. Guerry: 

“The grinding of meal for use is one of the oldest manufacturing enter- 
prises of the State, and is closely and basically connected with agriculture. 
We can in our minds’ eye see that barefoot boy with cheeks of tan and 
heart of joy wending his way to the old mill, on the back of old Dobbin, 
with his sack of corn evenly balanced, and returning with the corn con- 


verted into meal. 
“In a land, like Georgia, familiar with the use of corn bread and pot 


‘licker,’ we would be loath to hold that the common ordinary miller was 
such an employer of labor, grinding the heart and ambition of his helpers, 
so that he is subjected to the harsh penalties of the Fair Labor Standards 
Act.” 

Advices, Feb. 28, from Atlanta to the New York “Times” 
reported Judge Guerry as saying further: . 

We think the average Congressman, when exemptions were placed in 
the Act, had in mind just such instances as are alleged in the present case. 

We dare say that the income from the average mill for grinding corn 
in Georgia would not allow the miller to pay the minimum wage scale 
fixed by the Act. Its application would no doubt close 90% of the grist 
mills being operated and would thus add to rather than ameliorate the 
evils the Act is intended to cure. 

——_< ——_—_ 


New York State Supreme Court Rules Employee Not 
Entitled to Contract Wage After Firm Is Sold 


An employer’s right to discontinue business without fur- 
ther liability under existing union wage contracts was 
upheld Feb. 27 by State Supreme Court Justice Raymond 
©. Vaughn, ruling in a Buffalo court. Discussing the de- 
cision, United Press Buffalo accounts, Feb. 27, to the “Wall 
Street Journal” said: 

Justice Vaughn dismissed a suit for $1,877 in wages filed against Jacob 
Dold Packing Co. by an employee who was dismissed when the firm was 
purchased by Hygrade Food Products Corp. The former employee con- 
tended the money was due him under an unexpired contract between a 
Congress of Industrial Organizations and the Dold Co. 

Justice Vaughn granted a defense motion for dismissal on the ground 
that the complaint failed to state facts sufficient to constitute cause for 
action. Legal observers said that had the employee won the case the 
company would have been liable to similar claims by 600 other former 
employees. 

“I am unable to find anything in the contract compelling the defendant 
to operate for any stated period of time,” Justice Vaughn said in his 
opinion. ‘While the defendant continues in business it was under obliga- 
gation but it was not compelled to continue in business for the period 
of the contract. The exercise of the right to discontinue business does 
not call on the employer for explanation.” 

+ 


United States Supreme Court to Review Apex Hosiery 
Case—Company Had Won $711,932 Damage Suit 
— Union, but Circuit Court Reversed De- 
cision 


The United States Supreme Court on Feb. 26 agreed to 
review the decision of the United States Circuit Court of 
Appeals at Philadelphia which had voided damages 
awarded to the Apex Hosiery Co. of Philadelphia. Follow- 
ing a sit-down strike in 1937, the company sued for dam- 
ages under the Federal anti-trust laws, and a district court 
awarded damages of $711,932 against the American Federa- 
tion of Hosiery Workers, an affiliate of the American Fed- 
eration of Labor. The Circuit Court at Philadelphia on 
Nov. 29 reversed this decision, as was indicated in these 
columns Dec. 2, 1939, page 3482. The Circuit Court later 
(Dec. 28) denied a petition for a rehearing, and in January 
the hosiery company appealed to the Supreme Court for a 
review of the case. Reference to this appeared in our issue 
of Jan. 20, page 361. 

—————_—__—_ 
North-South Freight Rate Ruling Affirmed 


The_ Interstate Commerce Commission on March 14 
refused to reconsider its November decision granting long- 
— reductions on a list of South-to-North rail freight 
rates. 

By a 5-4 division, the same as on the original proceeding, 
the Commission ewe a plea of Nerthorn iiieends to 
reopen the case for urther argument. At the same time, the 

ner am rate reductions were ordered put into effect by 

In effect, the November decision upheld the South’s long- 
standing complaint against “discriminatory” rates, ~~ 

reductions ranging from 5 to 35% on a list of 18 
manufactured articles. 

The Commission ordered rates from the South to the 
North on a basis approximating that which now applies to 
a pu. er pew — the a It was said exist- 

i uth-North rates on these commodities were about 37 
higher than the all-North level. , * 
— 


Eastern Railroads Cut Round-Trip Coach Fares to 
1.5 Cents a Mile 


Eastern trunk line railroads on March 12 met threatened 
competition from the Baltimore & Ohio Railroad by reducing 
round-trip coach fares for distances over 100 miles to a basis 
as low as 1.5 cehts a mile. These rates, which go into effect 
on March 25, will be in conjunction with the two cents a mile 
maximum rate for coach travel as ordered by the Interstate 
Commerce Commission. 

The new round-trip rates are on a sliding scale basis, as were the experi- 
mental fares placed into effect last summer to attract travel to the New 
York World's Fair. 

It is believed that if the other Eastern trunk lines had refused to drop 
rates to a basis as low as the 1 5 cents a mile for round-trip coach travel, 
the B. & O., whose President, Daniel Willard, long has been an advocate of 
low passenger fares, might have gone alone to this level. 
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The New Haven Railroad will not reduce its round-trip fares to the same 
basis as the other eastern railroads, but will charge two cents a mile for both 
one-way and round-trip coach travel. However, lower special rates for 
Sunday and holiday round-trips will be given. Also, it is believed the Long 
Island Railroad, because of its short-haul passenger business, will be on the 
same basis as the New Haven. 


> 
S- 





The Balance of International Payments of the United 
States in 1939—Receipts on Account Trade and 
Services Augmented by Capital Movement 


The unusually large surplus of merchandise exports over 
imports in 1939 and 1938 was offset to only a minor extent 
by net payments to foreigners for various servicesaccording 
to figures issued by the Department of Commerce. The 
resulting excess of nce this country on trade and 
service account, coupled with an influx of capital funds 
from abroad, was responsible for a heavy inflow of gold in 
continuation of the extraordinary movement begun in 1934. 

Continuing the Commerce Department’s report said: 

In point of relative magnitudes, the merchandise trade balance was re- 
duced from $1,133,000,000 in 1938 to approximately $859,000,000 in 1939, 
or by 24%; while net payments to foreigners on service transactions, in- 
cluding interest and dividend items, were only slightly changed from an 
estimated $107,000,000 to $132,000,000. The influx of capital in 1939, as 
indicated by available data was roughly four times the volume reported for 
1938; and, wholly as a consequence of the increase in the capital movement, 
the gold inflow rose to an unprecedented figure of $3,040,000,000 in 1939 
from $1,640,000,000 in the previous year. The structure of the balance of 
payments in the two periods differed in one significant respect. In 1938, 
the principal factor affecting the gold flow was the excess of commodity 
exports, with the net capital movement, because of major opposing trends 
within the year, playing a subordinate role. In 1939, the transfer of capital 
funds to the United States was clearly the primary influence. By contrast 
with the preceding several years, however, the results of trade and service 
transactions in both 1938 and 1939 contributed substantially to the shift of 
gold to the United States, whereas in the years 1934—37 the inflow of capital 
was the dominant or sole factor operating to draw gold from other countries. 


Following are the figures for 1939 and 1938: 
BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED STATES 


{In Millions of Dollars) 
Source: Bureau of Foreign and Domestic Commerce, U. 8. Dept. of Commerc 















































1938 (Unrevised) 1939 (Preliminary) 
Net Re- Net Re- 
cet pts cetpts 
Item Re- Pay- (+) Re- | Pay- (+) 
ceipts | ments | or Net | cetpts | ments | or Net 
(Ez- | Uim-| Pay- (Ez- | Um-| Pay- 
ports)| ports) = ports)| ports) nm 
Trade and service items: 
J 6 3,094| 1,961|+1,133) 3,177) 2,318) +859 
Freight and shipping -........-...- 113 155 —A4A2 137 216 —79 
Travel expenditures . ............- 159 516| —357 165 485| —320 
Personal remittances -...........- 35 150} —115 35 137; —102 
Institutional contributions........|. ..-.- 40 —40} -.... 40 
Interest and dividends. -_-.......-- 549 216; +333 525| 230) +295 
Government transactions - - .-...-- 34 98 —h4 34 98 
Miscell. services & adjustments -_-- 277 99; +178 277 99; +178 
Total trade and service items...) 4,261) 3,235) +1,026| 4,350) 3,623) +727 
Gold and silver: 
Gold exports and imports - ..-_.--.. 6| 1,979|\—1,973 1| 3,575|—3,574 
Gold earmarking operations (net).-| -.--| ----| +333) -...] -.--| +534 
old movements (net)..........-- escel conc IO accsl oocel eee 
ilver exports and imports ---. ...--. 7 231; —224 15 85 —70 
Total gold & silver movements (net)| ....| -...|—1,864) ....| --..|—3,110 
Capital items: 
Long-term capital movements.....| ....} ---. +23 | 
Short-term capital movements. ----. saecl ocsel QD acd ence 
Paper currency and miscellaneous 
capital movements -...........-. eae? Eger +12 
Net capital movements - ..--.-..-- anacl once] SR Sseal dase 
PE in nctandnbeiacneamnnt Sine! acces! “EE: e2ce! cece! ee 
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AAA Committeemen Warned by Secretary Wallace to 
Avoid Taking Part in Political Campaigns—Ruling 
Subjects 130,000 to Hatch Act 

Secretary of Agriculture Wallace on March 2 warned 
130,000 farmer members of local AAA committees against 
participating actively in forthcoming National, State and 
local political campaigns. The committeemen, many of whom 
are party leaders, are subject, it is stated to the provisions 
of the Hatch Act, designed to prevent “‘pernicious”’ political 
activity on the part of Federal employees. The warning of 
Mr. Wallace followed a ruling by Martin G. White, Agri- 
culture Department solicitor, that they are Government 
employees under the meaning of the act. Washington 
Associated Press advices of March 2 said: 

The Administration has counted these farmers as the backbone of the 
rural support for the Wallace crop-control programs. However, under the 
Department's ruling, they apparently would not be in a position to comply 
with a recent Wallace plea that “‘friends’’ of the farm programs work for 
the election of Congressmen who likewise were friendly. 

About 70,000 other employees of the Department, both in Washington 
and in the field, also have been instructed to stay out of active politics. 

“In general,” said a memorandum sent jobholders, ‘‘such employees 
(AAA committeemen) must not solicit political contributions from other 
Agricultural Conservation Association employees, employees of the Agri- 
cultural Adjustment Administration or other Government employees, or 
persons drawing Federal emergency relief benefits." 

The memorandum added, however, that such employees were free to make 
voluntary political contributions 

“They may not run for or hold elective Federal, State or major county 
office, but may run for or hold other offices. They may not serve as officers 
or employees of political organizations or use the property or facilties of 
the AAA committees for political purposes,"’ it stated. 

Violators of these regulations, the document said, would be subject to 
automatic discharge. 
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The text of the Hatch Act, passed in 1939, was given in 
these columns July 29, 1939, page 660. 





FHLBB Reports January Non-Farm Real _ Estate 
Foreclosures Declined 9.6% Below December 


Non-farm real estate foreclosure activity in the United 
States dropped during January to a level well below the 
average month (7,583) of 1927, and the estimate of 6,485 
cases for January is in decided contrast. with an estimate 
of nearly 25,000 foreclosures for the peak month of June, 
1933, it was reported recently by Corwin A. Fergus, Director 
of the Division of Research and Statistics of the Federal 
Home Loan Bank Board. Further details were announced 
as follows: 

1. The 9.6% decline from the preceding month. which brought the 
index (1934 = 100) from 37.3 in December to 33.8, compares quite favor- 
ably with the usual 6.5% December to January decrease indicated by the 
five-year average. This downward trend in real estate foreclosures is due 
in part to the reduction in Home Owners’ Loan Corporation foreclosure 
actions in accordance with the provisions of the Mead-Barry Act. 

2. The change from December was favorable in all groups by size of 
community except Group No. 2. This Group, comprised of counties with 
5,000 to 19,999 non-farm dwellings, showed an increase for the period of 
3.5% counter to a 10.4% decline indicated by the five-year average. 

3. Of the 12 Federal Home Loan Bank districts, four (Winston-Salem, 
Chicago, Portland and Los Angeles) reported increases for January. Two 
districts; Pittsburgh and Indianapolis, showed declines from December in 
every State. 

4. In relation to the same month of 1939, January of this year was 
23.9% lower in non-farm foreclosures, a change reflected by each of the 
12 Federal Home Loan Bank districts but varying in magnitude from 
1.4% to 53.2%. Only 11 States revealed increases in similar compari- 
sons. Group No. 1 (rural communities) showed a considerably greater 
decline (35.8%) from January of last year than any of the other three 
groups. 

5. The January foreclosure rate for the country on an annual basis was 
approximately four cases for each 1,000 non-farm dwellings. The only 
Federal Home Loan Bank districts having a rate in excess of that for the 
United States were those along the Atlantic seaboard; Boston, New York, 
Pittsburgh, and Winston-Salem districts. 

6. Real estate foreclosure activity in metropolitan communities (counties 
with at least one city of 100,000 or more in population) also reached a 
new low in January. The index, with the average month of 1926 as a 
base records January at 108, which is 11% and 26%, respectively, below 
December and January of 1939, and, of course, only 8% above the base. 
This drop from the preceding month also compares quite favorably with 
the customary December to January seasonal decline of about 5%. Of 
the 83 communities reporting for both December and January, 49 showed 
decreases and 82 showed increases, while two indicated no change in 
foreclosure activity between the two months. 

—_—__—<__—_—_— 


January Recordings of Non-Farm Home Mortgages 
_ m= Totaled 95,000 with Value of $258,516,000, FHLBB 
Reports 

Nearly 95,000 non-farm home mortgages, valued at $258,- 
516,000, were recorded by all types of lenders in January, 
economists of the Federal Home Loan Bank Board esti- 
mated on March 9. The January activity, said the Board, 
represented a seasonal decline of 18% in dollar volume 
from December but an 8% rise over January, 1939, the 
Board’s Division of Research and Statistics said. The 
Board further said: 

The recession from December, it was pointed out, was general through- 
out the country, with marked declines in the New York, Cincinnati and 
Chicago Federal Home Loan Bank districts, which indicated that for the 
most part the curtailment was due to the exceptionally cold weather. 

As was the case throughout all of last year, savings and loan associa- 
tions were responsible for the largest share—29%—of the January record- 
ings. The distribution of finaricing by lenders during the month follows: 














Type of Lender January Volume % of Total 
Savings and loan associations._........___.__..- $74,933,000 29 
Banks and trust companies.................._. 65,472,000 25 
tinned n: dnciall eusctcnmai nanan tition tid ae 46,781,000 18 
Dh ceddcibibhenodcldihaakseeubend 22,059,000 i) 
ER 10,032 ,000 4 
Sl itnaiidina ioctl cuailied dation dherenmnne diitamds ndinuiiiicanidmdads 39,239,000 15 
ES | a ee ae $258,516,000 100 








Expansion in Assets of Nation’s Savings, Building and 
Loan Associations Predicted by R. H. Richards 
of Pittsburgh Home Loan Bank—Remarks of 
F. W. Hancock of FHLBB 


An expansion over future years measurable in billions 
was predicted for the Nation’s savings and loan associa- 
tions by Ralph H. Richards, President, Federal Home Loan 
Bank of Pittsburgh, in an address at the sixth annual din- 
ner meeting of the bank’s members held on March 9 in the 
Bellevue-Stratford Hotel and attended by more than 900 
representatives of Buildings, Savings and Loan Associa- 
tions from the eastern part of the State. Terming the sav- 
ings and loan structure as “fundamentally the simplest and 
soundest financial structure ever conceived in the mind of 
man,” Mr. Richards envisioned an eventual development in 
the associations’ business which would lift their combined 
national assets from the total of close to $6,000,000,000 last 
year to a level far beyond the $9,000,000,000-mark reached 
in 1929. In this development he saw the savings and loan 
associations retaining their fundamental structure, which 
he described as “two-fold,” serving as a vehicle for the 
encouragement of savings and utilizing these savings in the 
financing of American homes. Mr. Richards, in part, said: 

I am certain that the individual units of our business will develop to a 
point where they will not be dependent on any other type of business but 
will exist solely as dignified financial institutions specializing in thrift 
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and the financing of homes. When I use the word ‘dependent’? I mean 
that our associations will not be an adjunct to a real estate business, 
to a bank, or any other type of business. 

Frank W. Hancock Jr., member of the Federal Home 
Loan Bank Board at Washington, D. C., told. the meeting 
that the total assets of all members of the Federal Home 
Loan Bank System as of Dec. 31, 1989, amounted to $4,740,- 
983,000, an increase of 6.9% over 1988. He added that 
private capital in savings and loan member institutions re- 
corded an estimated gain of 18.2% last year, bringing the 
total as of Dee. 31, last, to $3,425,000,000. These saving 
and loan member institutions in 1939, he said, increased 
new mortgage loan business to a total of slightly less than 
$1,000,000,000, an increase of 23.6% over 1938, he declared. 
Dr. Elliot, economist of Harvard University, was also a 


speaker. 
—_—_—_<—_—__ 


HOLC Has Accomplished Necessary Depression Job 
and Should Be Progressively Eliminated, Says 
B. T. Shutz of Mortgage Bankers Association 


Giving credit to the Home Owners’ Loan Corporation 
for having accomplished efficiently a necessary depression 
job, the fact remains that it is an excellent example of 
paternalistic government and, as such, “should be pro- 
gressively eliminated from our financial mechanism,” 
Byron T. Shutz, President of the Mortgage Bankers Asso- 
ciation of America, told members of the Spokane Mortgage 
Men’s Association at a meeting in Spokane, Wash., on 
March 6. It was the first of a series of five addresses Mr. 
Shutz is making this month before mortgage banking organ- 
izatidns on the Pacific Coast. George H. Patterson, Secre- 
tary-Treasurer of the Association, spoke briefly on present- 
day conditions in mortgage banking. R. C. Royer, Presi- 
dent of the Spokane organization, introduced Mr. Shutz. 
Regarding his remarks, an announcement said: 

HOL(© represented the best possible solution to one of the Nation’s 
greatest depression problems, he said. Its lending operations, and its 
operations now, are not subject to criticism when the proper evaluation 
is given to the spirit and purpose under which the agency was organized 
and the task it set out to accomplish. But it is subject to severe criticism 
when its friends and officials ‘“‘begin talking about making it a permanent 
agency,” he added. 

He complimented HOLC officials in their handling of foreclosed prop- 
erties for sale for not having ‘‘dumped” them and demoralized the real 
estate market. He said placing these properties in the hands of realtors 
and mortgage bankers for management and sale was commendable coopera- 
tion between Government and business. 

HOLC officials are probably right in saying that it is doubtful whether 
anyone could rightfully challenge its net contribution to the national 
economy even though its entire $200,000,000 capital stock was entirely 
lost, he said, but added that, in the final analysis, it represents a subsidy 
for a certain group of citizens at the expense of all the citizens. Based 
on this theory, the xreat influence HOLC today exerts in the field of 
property ownership ought to be curtailed. 

One way this can be accomplished is through no further reductions in 
HOLC rates. There can be no justifiable excuse for congressional con- 
sideration of lower HOLC rates, he declared. Present proposed moratorium 
legislation for HOLC loans is a typical example of how politics can over- 
come the benefits as originally created by the HOLC. 

Mr. Shutz also discussed other Government agencies in the real estate 
and housing fields and declared that . “It is time for all of 
them to begin their exit from the home loan field.” 


Speaking before the Seattle Mortgage Bankers Associa- 
tion on March 7, in the second of the series of addresses, 
Mr. Shutz, although commending the Federal Housing Ad- 
ministration for having popularized the long-term amortized 
mortgage and playing one of the leading roles in residential 
construction activity in recent years, said he questions the 
present 44% FHA rate. He added that “when the return 
on savings and investment ceases to be an inspiration to 
thrift, home ownership suffers, for the two have gone hand 
in hand in this country.” 

—_—_—_—— 


Savings, Building and Loan Associations Increased 
Advances 20.5% in January Over Year Ago 


Starting the year with a loan volume greater than any 
January since 1930, the savings, building and loan associa- 
tions furnished $66,944,000 to home buyers, builders and 
repairers, the United States Savings and Loan League, 
Chicago, reported on March 9. The increase over January, 
1939, was 20.5%, according to the League’s announcement, 
which further stated: 

Construction lending remained close to its high proportion of the total 
loans which it established throughout last year, accounting for 29.11%, 
Morton Bodfish, League Executive Vice-President, indicated. This is a 
higher percentage devoted to new building than characterized three of the 
months of 1939, he said, although it is a little off from the new high in 
proportion of construction loans achieved in December. 

The $22,039,000 which these thrift and home financing institutions 
loaned to finance the purchase of homes already built accounted for the 
most spectacular gain in lending in comparison with last January, he said. 
Dollar volume here was 26% greater. 

“The strengthening market for existing homes is also spreading out 
over larger areas,”’ he said. “The January loan reports show that in 
seven States home purchase loans by savings, building and loan associa- 
tions totaled more than $1,000,000, and in two of these States the volume 
was well cover $2,000,000. In January a year ago only four States had 


as much as $1,000,000 of this type of loan activity and only one had 
$2,000,000 to report. Not until May of 1939 were there as many as 
seven States in the $1,000,000 class for home purchase loans. Last 
August and September there were eight States in this category, but the 
eighth State has had a slight decrease from the high level since.” 

Analysis of the January loans and the purpose for which they were 
made follows: 
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\% of Total 


29.11 

5.16 
32.92 
20.91 
11.90 


Estimated Loans * 


$19,488,000 
3,455,000 
22,039,000 
13,999,000 
7,963,000 


$66,944,000 


* Made by all associations in the United States. 
SEE conn 


Governor Lehman Signs Bill Increasing Power of New 
York State Labor Relations Board—-Group May 
Dispose of Labor Complaints Without Formal 
Hearing—Appeals Court Permits Picketing by 
Union of Non-employees— 

Governor Lehman of New York on March 11 signed a bill 
empowering the State Labor Relations Board to bring about 
voluntary adjustments of labor disputes in compliance with 
the provisions of the State Labor Relations Act. Governor 
Lehman quoted opinions by the Rev. Dr. John P. Boland, 
Chairman of the State Labor Relations Board, and William 
H. Davis, Chairman of the State Board of Mediation, both 
of whom supported the measure. As to this, an Albany 
dispatch of March 11 to the New York “Herald Tribune” 
said: 

Dr. Boland said that the bill was intended merely to remove any doubt 
as to the Board’s statutory authority to dispose of jts many cases without 
the necessity of going through formal hearings in all of them. “Neither 
the legislation nor the Board,’”’ he told the Governor, “contemplates any 
change in the Board’s past practice in this regard.’”” Te added that on 
the other hand disapproval of the bill by the Governor “might lead to 
some question about the legality of the Board’s continuing, in the future, 
its policy of encouraging informal adjustments.” 

Dr. Boland assured the Governor that the bill would not in any way 
authorize the State Labor Relations Board to handle cases which properly 
belong to the State Board of Mediation. ‘‘Those cases,’’ he observed, “deal 
with an entirely different subject matter over which we have and desire 
no jurisdiction.” 

Mr. Davis expressed a like view, and in his support of the bill asserted 
that the power to effect voluntary compliance wherever possible was 
“so essential that without it the State Labor Relations Board could not 
function at all, except as a quasi-judicial adjunct of some other agency 
which did have the power to effect compliance by voluntary adjustment 
and agreement.’’ 

The bill, recommended by the Ives Committee on Industrial and Labor 
Relations, was sponsored in the Legislature by Assemblyman John V. 
Downey, Queens Democrat, a member of the committee. 

The Governor vetoed a bill of Assemblyman Harold B. Ehrlich, Buffalo 
Republican, which provided for the transfer of certificates of stock by 
legal representatives of deceased persons. He held that the measure con- 
flicted ‘‘squarely’’ with the section of the tax law which prohibits any 
ccrporation or transfer agent from transferring stock of a descendent 
without retaining a sufficient amount to pay transfer taxes “unless the 
tax commission consents thereto in writing.” 


On March 12 the New York Court of Appeals unani- 
mously decided that picketing by a labor union is per- 
missible even if none of the pickets is employed by the 
picketed establishment. From an Albany dispatch of 
March 12 to the New York “Times” we quote: 

The court’s opinion modified an injunction against picketing 
department store in Brooklyn. 

The court decided that only violent and unlawful picketing should be 
enjoined and recalled that after the original suit for the injunction was 
begun such actions had virtually ceased. 

In October, 1935, Local 1150 started an organizing drive of the May 
store, in opposition to Local 1125, continuing until March 20, 1936. 
During that time there were many -acts of violence. The general organizer 
of the union on March 20, 1936, informed the store management that 
Local 1150 had withdrawn and that thereafter Local 1125, the present 
defendant, would continue the organizing drive. Picketing was conducted 
until the end of June of that year, and several pickets were arrested for 
disorderly conduct. 

Picketing then stopped and was resumed in March, 1937. No violence 
was reported about a week before the commencement of the action for 
an injunction. 








100 .00 





May’s 


Perpetual Injunction Quoted 
The special term of the Supreme Court issued a perpetual injunction 
restraining the union and its agents from interfering with the business 
of the firm and from taking any action which might influence the em- 
a9 a ’ — plaintiff firm, the opinion recalled. The union also was 
restraine rom attempting to persuade th join i 
en I r e employees to join its organ- 

“Thus by the terms of the decree defendant is prohibited,” Judze 
Finch’s opinion read, “from carrying on, not only unlawful acts, but 
even those which, either by statute or otherwise, have come to be recognized 
as Jawful activities in which a labor union may engage. 

Upon appeal to the Appellate Division, that court affirmed the special 
pg ie te a Se of its acts of violence defendant union was 
not enga n a labor dispute and was beyond the p: i 
pr aM Ma yon e pale and protection 

Judge Finch pointed out that on this a yas i 
ppeal there was involved the 
ecope and application of a, legislative enactment whose wisdom or lack 
of wisdom was not open to judicial inquiry. 

Subject only to constitutional restrictions,” he wrote,, “it is the duty 

of this court to apply the statute as enacted by the Legislature.” 
—_—_———___. 


Creditor Position of United States Sharply Reduced 
Since 1934—Chiefly Due to Capital Inflow 

The net reported inflow of capital to the United States 
from Jan. 2, 1935, to Sept. 27, 1939, aggregated $4,959,- 
000,000 according to figures reported by the Department of 
Commerce. About 63%, or $3,117,000,000, of the capital 
which has come here during this period has been banking 
and brokerage funds. Part of these funds have been Ameri- 
caD-0 and, as a result, the foreign assets of American 
banks and brokers were reduced to less than half their pre- 
vious volume—that is, from $1,234,000,000 to $532,000 ,000. 
On the other hand, the inflow of short-term funds multiplied 
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the foreign liabilities of these institutions almost five times— 
from $679,000,000 to $3,195,000,000. _ 

Continuing the Department survey said: 

At the end of 1934, foreigners had accumulated a portfolio of investments 
in United States stocks and bonds totaling $2,089,000.000. The net 
purchases in 5 years of active trading aggregated $1,164,000,000—a little 
more than half of the previously accumulated holdings. Through these 
net purchases and changing market prices, foreign holdings at the end of 
September 1939 were estimated to have increased to $3.200,000,000. 
Foreign ownership of subsidiary and branch enterprises (direct investments) 
brought the total long-term investments to $5,635,000,000. 

Fourteen percent ($677 ,000,000) of the net capital inflow into the United 
States during the period in question went into net purchases of foreign 
securities in this market. Most of these purchases reduced American hold- 
ings of foreign dollar bonds, with the result that the par value of such in- 
vestments was reduced from $5,296,000,000 at the end of 1934 to about 
$3,.950,000,000 at the end of September 1939. United States direct in- 
vestments in foreign countries were estimated at $7,100,000,000. It is at 
once apparent from the data regarding foreign securities that net purchases 
by foreigners were made at prices averaging around 50% of par. Many 
of the purchases were made by investors in the issuing and other foreign 
countries who were attracted by the low prices at which particular issues 
were selling in this country. Some purchases, however, were sinking-fund 
and redemption purchases made in accordance with the provisions of the 
bond indentures. Some of the redemptions, such as those by Canada in 
1936 and Argentina in 1937, were made before maturity and were the means 
by which foreign countries were able to reduce their external debts. 

The net creditor position of the United States on long-term and short- 
term international investments, excluding the war debts, amounted to $8,- 
494,000,000 at the end of 1934 and to $3,876,000,000 at the end of 1938. 
Capital movements during the first three quarters of 1939 followed the trend 
of recent years and caused a further large reduction to $2,752,000,000 at 
the end of September 1939.* The inflow of short-term capital, consisting 
of banking and brokerage funds, was responsible for all of the reduction 
in the net creditor position of the United States in 1939. It was also the 
most important factor during the years 1935-38. However, there were 
over this period large increases in foreign holdings of United States se- 
curities and still larger reductions in A merican holdings of foreign securities. 

Figures relating to the nation’s creditor position as of 
various dates, follow: 

UNITED STATES INTERNATIONAL INVESTMENTS, END OF 1938 AND 
1938 AND SEPTEMBER, 1939 
{Millions of Dollars) 
Source: Bureau of Foreign and Domestic Commerce, U. 8. Dept. of Commerce 
September, 
| 1939 


End of 
| (Prelim.) 


1938 


End of 


Item 
1934 


| 
| 
| 
| 





United States investments in foreign countries: 
12,296 | 11,070 | 11,050 
| 
| 


Long-term ‘ 5 
Short-term 1,234 689 532 
Total 13,530 11,759 | 11,582 





Foreign investments in the United States: : 
Long-term 4,357 
Short-term : : 679 








} 
5,690 | 


5,036 








| 
2,752 


~* The data on international capital movements and on the creditor-debtor position 

of the United States used in this analysis are based on available statistical data and 
do not take account of the very large residual of unidentified transactions which 
presumably consists in large part of unreported capital transfer. 
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Restoring South’s Purchasing Power Would Solve 
National Economic Ills, Says Governor Dixon of 
Alabama—Speaks at Regional Meeting of United 
States Conference of Mayors—Remarks of Mayor 


La Guardia .- 

At the Southern regional meeting of the United States 
Conference of Mayors, at Birmingham, Ala., on March 8-9, 
Governor Frank M. Dixon of Alabama declared that 
restoration of the purchasing power of the South would 
solve the national economic ills. The meeting, which was 
attended by representatives of municipalities from 15 
Southern States, also heard Mayor F. H. La Guardia of 
New York, President of the organization, state that the 
next President, if he wants to solve the problems that face 
the United States, must be willing to get his reward in 
heaven and his credit in history. “He can’t be a good 
fellow and have any chance of reelection,” Mr. La Guardia 
is quoted as saying. Regarding the Mayor’s talk, United 
Press Birmingham advices of March 9 said: 

Mr. La Guardia paid tribute to President Roosevelt. ‘‘He is the man of 
our age who put humanity into our Constitution,” he said. “He had the 
vision to say the Federal Government must be responsible for the unem- 
ployed of our land.” 

By inference, he criticized the present farm program, and mentioned 
specifically “plowing under’ and parity payments to farmers. 

“This country can use the surplus it produces, but we need ‘prudent 
planning, ” he said. He suggested surpluses be stored for future use 
and for sale to foreign countries. 

“The next presidential election should not be run on slogans and epi- 
grams. You cannot feed people on epigrams, no matter how snappy they 
are,”’ he said. 

“We cannot talk in generalities,’ Mr. La Guardia said, “but if a man 
is a candidate he seemingly cannot be specific. I have yet to hear any 
of the candidates for presidential nominations say anything except we 
must reduce expenditures, we must balance the budget, but we want to 
eentinue relief and help the farmer.” 

Relief, he said, was not a solution to the Nation’s problems. He said 
that relief could not be continued indefinitely any more than it could 
be stopped suddenly. 

Asserting that “we must increase our spread of employment,”’ the New 
York Mayor said that the wage-hovr law was a step in that direction 
because it was designed to reduce work hours. 

“‘However,”’ he said, “it is not fully understood by the publie nor by 
those who administer it. It has created overtime rather than new jobs.” 

The following concerning the first day’s session at which 
Governor Dixon spoke is taken from Birmingham Associ- 


ated Press advices of March 8: 


Net creditor position of the United States ---- - - 8,494 
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The Alabama Governor said the Nation’s economy is “out of balance” 
because of the South’s inability to purchase the things it needs. 

“We can’t have a balanced healthy Nation unless the Southern States 
have their proper place in the sun,’ Governor Dixon declared. 

He discussed reasons for the South’s low per capita income, citing the 
lack of capital at the end of the war between the States, farm tenancy 
and the one-crop system, and such “colonial”? devices as artificial freight 
barriers as contributing factors. 

Mayor Cecil F. Bates of Mobile, and New York’s Mayor, Fiorello H. 
La Guardia, President of the United States Conference of Mayors, urged 
united opposition to Federal taxation of municipal bonds at the morning 
session. Mayor La Guardia also made a plea for closer cooperation between 
municipal and State governments. ° 


The same advices report Mayor Bates as stating: 

“The position in which the municipalities would find themselves in 
event of Federal taxation of our bonds would be horrifying,’? Mr. Bates 
stid. “The States might regain a portion of the increased debt cost, but 
the cities in most cases do not share in these increased receipts and the 
added cost would be net loss.” } 

Mr. Bates urged the municipal chief executives to “contact your 
Representaiives and Senators” to enlist their opposition to passage of the 
proposed tax law. 

On March 9 the conference adopted a resolution asking 
Congress for a Work Projects Administration appropriation 
large enough for “actual needs” and providing work for all 
“employable relief cases.” This action followed an address 
by Colonel F. C. Harrington, Federal Commissioner of 
Work Projects, who forecast a continuation of WPA for 
1941 and “some years to come. 


— a ee 


Report of Operations of RFC Feb. 2, 1932 to Feb. 29, 
1940—Loans of $13,456,537,191 Authorized—$2,298,- 
438,165 Cancelled — $7,768,914,251 Disbursed for 
Loans and Investments—$5,850,007,159 Repaid— 
—RFC Transactions with Railroads Itemized 


In his report of operations, issued March 7, Emil Schram, 
Chairman of the Reconstruction Finance Corporation, 
states that authorizations and commitments of the RFC in 
the recovery program during February amounted to $41,- 
721,389, rescissions of previous authorizations and com- 
mitments amounted to $145,050, making total authoriza- 
tions through Feb. 29, 1940, and tentative commitments 
outstanding at the end of the month of $138,456,537,191. 
This latter amount includes a _ total of $1,073,313,842 
euthorized for other governmental agencies and $1,800,- 
000,000 for relief from organization through Feb. 29, 1940. 


Authorizations aggregating $5,092,677 were canceled or 
withdrawn during February, Mr. Schram said, making 


total cancellations and withdrawals of $2,298,438,165. <A 
total of $596,949,934 remains available to borrowers and 
to banks in the purchase of preferred stock, capital notes 
and debentures. During February $59,550,663 was dis- 
bursed for loans and investments and $33,550,983 was 
repaid, making total disbursements through Feb. 29, 1940, 
of $7,768,914,251 and repayments of $5,850,007,159 (approxi- 
mately 75.3%). Chairman Schram’s report continued: 

During February no loans were authorized to banks. Cancellations and 
withdrawals of loans to banks and trust companies (including those in 
liquidation) amounted to $651; nothing was disbursed, but $1,711,773 
was repaid. Through Feb. 29, 1940, loans have been authorized to 7,539 
banks and trust companies (including those in receivership) aggregating 
$2,555,813,796. Of this amount $512,470,569 has been withdrawn, $13,- 
652,969 remains available to borrowers, and $2,029,690,258 has been 

“disbursed. Of this latter arjount $1,926,607,696, approximately 94.9%, 
has been repaid. Only $7,§65,665 is owing by open banks, and that 
includes $6.860,033 from ove mortgage and trust company. 

During February authorizations were made to purchase preferred etock 
and debentures of four banks and trust companies in the aggregate amount 
of $55,000. Through Feb. 29, 1940, authorizations have been made for 
the purchase of preferred stock, capital notes and debentures of 6,790 
banks and trust companies aggregating $1,384,194,434, and 1,123 loans 
were authorized in the amount of $48,327,755 to be secured by preferred 
stock, a total authorization for preferred stock, capital notes and deben- 
tures of 6,865 banks and trust companies of $1,432,522,189; $171,050,087 
of this has been withdrawn and $600,057,500 remains available to the 
banks when conditions of authorizations have been met. 

During February no loans were authorized for distribution to depositors 
of closed banks; canceilations and withdrawals amounted to $575,856; 
disbursements amounted to $64,796.65, and repayments amounted to 
$1,455,718. Through Feb. 29, 1940, loans have been authorized for 
distribution to depositors of 2,776 closed banks aggregating $1,343,471,584 ; 
$335,038,033 of this amount has been withdrawn and $13,453,169 remains 
available to the borrowers; $994,980,381.83 has been disbursed and 
$947,111,766, approximately 95.2%. has been repaid. 

During February the authorizations to finance drainage, levee and irri- 
gation districts were increased $199,000; authorizations in the amount 
of $131 were withdrawn, and $285,117 was disbursed. Through Feb. 29, 


1940, loans have been authorized to refinance 648 drainage, levee and 
irrigation districts aggregating $145,184,727, of which $32,027,617 has 


been withdrawn; $23,993,971 remains available to the 
$89,163,139 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934, and amended April 13, 
1938, 38 loans to industry, aggregating $1, 759, 329, were authorized during 
February. Authorizations in the amount of $520,558 were canceled or 
withdrawn during February. Through Feb. 29, 1940, including loans to 
the fishing industry, to banks and to mortgage loan companies to assist 
business and industry in cooperation with the National Recovery Admin- 
istration program, the Corporation has authorized 7,063 loans for the 
benefit of industry aggregating $403,457,516. Of this amount $91,885,913 
has been withdrawn and $111,654,732 remains available to the borrowers. 
In addition, the Corporation agreed to purchase participations amounting 
to $353,692 in loans to 20 businesses during February, and similar author- 
izations aggregating $1,083,490 were withdrawn. Through Feb. 29, 1940, 
the Corporation has authorized or has agreed to the purchase of participa- 
tions aggregating $113,425,800 of 1,708 businesses, $35,266,749 of which 
has been withdrawn and $59,938,358 remains available. 


borrowers, and 
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During February four loans in the amount of $7,604,000 were author- 
ized to public agencies for self-liquidating projects. Disbursements 
amounted to $11,181,509 and repayments amounted to $10,521,100. 
Through Feb. 29, 1940, 328 loans have been authorized on self-liquidating 
projects aggregating $566,504,190; $44,303,332 of this amount has been 
withdrawn and $95,951,075 remains available to the borrowers; $426,- 
249,783 has been disbursed and $352,828,421 has been repaid, 

During February the Corporation purchased from the Public Works 
Administration 18 blocks (17 issues) of securities having a par value of 
$1,184,600 and sold securities having par value of $1,610,400 at a premium 
of $10,760. The Corporation also collected maturing PWA securities hav- 
ing par value of $163,572. Through Feb. 29, 1940, the Corporation has 
purchased from the PWA, Federal Works Agency (formerly Federal Emer- 
gency Administration of Public Works) 4,161 blocks (3,099 issues) of 
securities having par value of $660,917,649. Of this amount securities 
having par value of $488,583,221 were sold at a premium of $13,816,271. 
Securities having a par value of $143,008,036 are still held. In addition, 
the Corporation has agreed to purchase, to be held and collected or sold 
at a later date, euch part of securities having an aggregate par value of 
$16,336,000 as the Administration is in a position to deliver from time 
to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Feb. 29, 1940: 
Disbursements Repayments 
Loans under Section 5: $ $ 
Banks and trust companies (incl. receivers). _.1,982,705,196.09 1,882,987,872.23 





Railroads (including receivers)...........-.- 677,867 461.06 #219 ,026,619.01 
Mortgage loan companies. -................-. 574,986,860.95 416.090.916.82 
DORIS LAGE DOG. oo cusnddacinncctbiutiinss 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations. -_-. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 120,896,829.50 117,250,235.72 
TOSUTORES GUIDES. . .cnccaccecccddectucce 90 693,209.81 87,139,536.04 
Joint Stock Land banks-....-....-.......-.- 23,840,382.56  20,365,061.20 
State funds for insurance of deposits of public 
MARR ntindoconctacqneedcecacesescucce 13 ,064,631.18 13,064,°31.18 
Livestock Credit corporations..............- 12,971,598.69 12,971,598.69 
Federal intermediate Credit banks. _........- 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations............. 5,643 ,618.22 5,569 289.38 
ee ey aren 719,675.00 495,529.17 
Coe WENNER. cdntncadblndccovcectiads cone 600,095.79 584,838.21 
Processors or distributors for payment of pro- 
GS HEN pad ct ccnmnenccccescuesscenes 14,718.06 14,718.06 
Total loans under Section 5.............. 4,073,733,917.63 3,345,290,486.43 
Loans to Secretary of Agriculture to purchase 
CAORinn cc cactssonsccsndsscccocecessuceenc 3,300,000 .00 3,300,000 .00 
Loans for refinancing drainage, levee and irriga- 
C000 HE a £56 bos cot uu dsdnccencbabemene- 89,163 ,139.23 5,289,360.47 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
CbGine GEPOTERAN,. cawcucecceccngbesece- 22,579,500.00 22,307,500 .00 
Loans to aid in financing selt-liquid ating construc- 
POE re Pree rr ere 426,249,783.33 352,828,420.88 


Loans for repair and reconstruction of property 
damaged by earthquake, tire, tornado, flood 
and other catastrophes. .............-..---- 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets............-.-..- 

Loans to business enterprises. ..............--- 

Loans on and purchases of assets of closed banks - 

Loans to mining businesses . ...-........-..---.. 

Loans to finance the carrying and orderly market- 

ing of agricultural commodities and livestock: 
Commodity Credit Corporation. ...........- 


12,003 ,055.32 


47 298,877.12 
211,601,392.63 
46,985,062.15 
5,330,438.60 


4,807 379.63 


47 ,251,981.13 
75,523,609 .65 
43,619,824.15 

2,401,087.55 


767,716,962.21 767,716,962.21 
19,644,491.78 18,$27,316.47 


Loans to Rural Electrification Administration... 146,500,000.00 2,425.46 
Total loans,excl.of loans secured by pref.stock. 5,872,106,620.00 4,689,166,354.03 











Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $18,063,730 disbursed and $12,425,- 
865.11 repaid on loans secured by pref. stock) - .1,201,414,601.56 

Purchase of stock of the RFC Mortgage Co.... 25 00 


645,187,809 .00 


Purchase of stock of the Fed. Nat. Mtge. As’n_. Sane e ..... eceenaaee’ 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)-...........- 34,475,000 .00 8,348,483 .47 





Pls ckslenagocesecebseneeocosnananthe = 1,271,889,601.56  653,538,292.47 
Federal Emergency Administration of Public 
Works security transactions. ...........-...-- 624,918,029.49 507,304,512.58 


Teta 2. « - ccoceccceccccccceccccescscsccs 7, 768,914, 251 05 5, 850, 007 ,159.08 





Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp. - . 
Capital stock of Federal Home Loan banks. - 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
DOSING co ccccecuccqeesccosccscsosesocce 
Joint Stock Land banks. --.--........---.-- 
Federal Farm Mtge. Corp. for loans to farmers. 
Federal Housing Administrator: 
To create mutual mortgage insurance fund - - 
For other purposes 
Sec. of Agricul. for crop loans to farmers (net) - - 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duetion credit corporations..........-.-.-- 
Stock—Commodity Credit Corporation. ....- - 
Stock—Disaster Loan Corporation. ........-- 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund)-_..........------ 
Expenses—Prior to May 27, 1933......-.-.- 
Sines Eas DE, Gen nccces:cosensconeceosrs 
Dt haben oenetinetheaesoess 
Administrative expense—1932 relief.........- 


200,000, 
124,741, 


33 


a: poo ¥ 


33 332 


.—) 
Rszs 883 823 888 88 


BSS Be 
S23 $3) 


8 


— 
> Om 


cess es 
3383 222 3 


—s 


115,696. ‘87 
126,871.85 


_ 942, 317,924. 83 


~ 299,984,999.00 _ 
499, 999,065.72 





Total allocations to governmental agencies. 942,317,924.83 | -.........- 
For relief-—To States directly by Corporation. - . 

To States on certification of Federal Relief 

DEERE wn cnneance cpesghenesoecencee 














wee ae 
1986 .. . nccccccoccedcccccscccscccege: coe 500,000,000.00 -.....---. 
Total for relief... cccccecccccscccccces 1,799,984 ,064.72 17,159,232.30 
oc ——wtarhonc incensed EP eg 
Total allocations and relief.............. ~---2,775,479 A409 .37 17,159,232.30 
Grand total .. .......--cceccccccccocc-es 10544 393 660.42 5,867,166,391.38 


* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste Marie Ry Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
in the amount of $2,720,255,177.07 on account of amounts disbursed for —— 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Feb. 29, 1940), contained in the report: 


atm seni a ad 
127,000 127,000 
275,000 90,000 


841,006 
634,757 


2,500,000 
634,757 
400.000 
95,343,400 
41,300 
11,069,437 
535,800 
(Atlantic Coast Line and Louis- 


ville & Nashville, lessees 
Ry. Co 


14,150,000 
3,124,219 
500,000 
: 140,000 
Chicago & Eastern Ill. RR.Co.. 5,916,500 
Chicago & North Western RR.Co 46,589,133 
Chicago Great Western RR.Co.. 1,289,000 
Chic. Gt. West. RR. Co. (trustee) ¥ 
Chic. Milw. 8t.P.& Pac. RR.Co. 
Chie. Milw. 8t.P.& Pac. RR.Co. 


(trustee) 
Chic. No. Shore & Milw. RR. Co. 
Chicago R. 1. & Pac. Ry. Co... 
Chic. t.I.& Pac.Ry.Co. (trustees) 
Cincinnati Union Terminal Co... 
Colorado & Southern Ry. Co.... 
Columbus & Greenville Ry. Co... 
RR. Co 


14,150,000 
3,124,319 
464,299 


Eureka Nevada Ry. Co 

Fla. E. Coast Ry. Co. (receivers) 
Ft.Smith & W.Ry.Co.(receivers) 
Ft. Worth & Den. City Ry. Co.. 
Fredericksburg & North. Ry. Co. 
Gainesville Midland RR. Co...-. 
Gainsville Midi’d Ry. (receivers) 
Galv. Houston & Hend. RR. Co. 


‘oO 
Gulf Mobile & Northern RR. Co. 
Illinois Central RR. Co 

Lehigh Valley RR. Co 
Litchfield & Madison Ry. Co.... 


Maryland & Penna. RR. Co..-- 
Meridian & Bigbee River Ry. Co. 


(trustee) 
Minn. St. P.& 8.8.Marie Ry. Co. 
Mississippi Export RR. Co 
Missouri-Kansas-Texas RR. Co. 
Missouri Pacific RR. Co 
Missouri Southern RR. Co 
Mobile & Ohio RR Co 785,000 
Mobile & Ohio RR.Co.(receivers) 1,070,599 
Murtreesboro-Nash ville Ry. Co... 25.000 
New York Central RR. Co b41,499,000 
N. Y. Chic. & 8t. L. RR. Co 18,200,000 
N.Y.N.H.& Hartford RR.Co. 7,700,000 
Norf. South. RR. Co. (receivers) . 

RR. Co 


1,729,252 
6,843,082 
100,000 


Sunsauss 


Pittsburgh & W. Va. RR. Co... 
Puget Sound & Cascade Ry. Co-.. 
St. Fran. Ry. Co 

8t. Louls-Southwestern Ry. Co 
Salt Lake & Utah RR. (receivers) 
Salt Lake & Utah RR. Corp.... 


$3388 


- 
x 
aw 


~ 
wre 


3383333 
353383! 38 


3838388 


) 
Wichita Falis & Southern RR.Co. 
Wrightsville & Tennille RR 


Ss 





815,240,216 


* Represents a guarantee; in addition the Corporation also guaranteed the pay- 
ment of interest. 


a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
Was secured by fts bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years, $700,000 

which matured and has been paid. 


c Represents the sale of securities, the Corporation guaranteeing the payment 
of both principal and interest of such securities. Since sale, $64,000 of the $320, 
has been repaid by the railroad, thus reducing the Corporation's liability under 
the guaranty. 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $113,- 
846,571 upon the performance of specified conditions. 

——_—_—_——— 


Secretary of Agriculture Wallace Says Southern 
Farmers Need Million New Homes—lIn Speech at 
Howard University Urges Such a Program to 
Help Cure South’s Troubles 


A vast home building program in the South designed to 
do much to alleviate that region’s housing problems was 
suggested by Secretary of Agriculture Wallace on March 2 
in an address at the banquet in Washington on the 73d 
anniversary of the founding of Howard University. Mr. 
Wallace estimated that Southern farmers need a million 
new homes, and he is quoted as saying that “some people 
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think it is not the business of government to sponsor pro- 
grams of the type that have been placed in effect during 
the last seven years. But without such government cooper- 
ation many problems in the South and elsewhere would be 
completely impossible of solution.” In part, the further 
remarks of Secretary Wallace were indicated as follows 
in Associated Press advices from Washington, March 2: 

“The unfilled needs of our own citizens,” he said, “constitute the biggest 
potential market for American industry.” 

“The dilemma of the Southern low-income farmer is of paramount im- 
portance to the Negro race, because half the American Negroes are 
Southern farmers, and most of them are tenants and sharecroppers in the 
lowest income group,” he said. 

One-crop farming, a “short-sighted’’ tenure system, lack of adequate 
credit. soil depletion and mechanization have created in the South “wide- 
spread poverty, hopelessness and unrest which challenge our democracy,” 
he declared. 

The Secretary said the answer to the problem in the South might be “a 
program of subsistence farming, accompanied by a supplemental rural 
woiks program, so planned that it would not interfere with their sub- 
sistence farming, but would be of great benefit to the areas where the 


work is performed.”’ 
——————_>- _—- 


Chairman Sloan of General Motors Explains Smaller 
Dividend 


A total of 372,000 stockholders of General Motors Corp. 
received, with their first quarter dividend check of 75 cents 
per share on March 12, a letter from Alfred P. Sloan Jr., 
Chairman of the Board, which read, in part, as follows: 

On Dec. 12, 1939—the last common dividend date—there was dis- 
tributed $1.25 per share. The present reduced distribution is not indi- 
cative of any adverse trend, as will be noted from the observations to 
follow,- but is simply due to the fact that there is always more or less 
uncertainty as to just what the earnings are likely to be for a year in 
advance. The general policy is to increase the disbursements during the 
latter part of the year, provided, of course, the facts justify so doing. 

Perhaps a word or two regarding the general business situation will be 
helpful to the stockholders. To afford a proper background, it will be 
recalled that general business conditions started to improve about the 
middle of last year and continued to do so at an increasing rate through- 
out the balance of the year. To some extent this was a natural move- 
ment but it was accelerated by the outbreak of hostilities in Europe, 
which exerted a psychological influence due to the expectancy of war 
business and the belief that higher prices would follow the better business 
trend. As a matteer of fact, the Federal Reserve Board index of indus- 
trial production in December of last year reached a new all-time peak. 

Since the turn of the year, there has been a continuing decline in gen- 
eral industrial activity, chiefly influenced so far as this index is concerned 
by reduced operations in the stee] industry. At the time of this writing, it 
appears as if the decline was simply an adjustment following the rapid 
increase of thet last six months of last year. Inventories were somewhat 
increased during that period, but not to the point where a major adjust- 
ment might be considered essential. The real question that arises is 
whether the current rate of productivity can be maintained from the 
standpoint of the ability to consume. 

It is generally believed that business from war orders from abroad has 
not as yet piayed an important part in the situation outlined. Such busi- 
ness of this character as has been placed has been confined to a narrow 
area of industrial enterprise—automotive products, airplanes and aviation 
engines being the most favored. Naturally, what the future will bring 
forth in this connection is anybody’s guess. It will be largely influenced 
by the character that the war assumes as time passes. It must be recog- 
nized, however—and this was said to the stockholders in relation to the 
third quarterly report—that war business placed in the United States will 
be limited to the fullest possible degree, due to the difficulty of obtaining 
dollar exchange and to the fact that it is to the advantage of the nations 
involved to confine their productivity within themselves. In other words, 
this means that business placed here will largely consist of materials and 
supplies not available elsewhere. On the other hand, what business is - 
placed will be offset, at least in part, by a substantial reduction in that 
part of our productivity which normally serves overseas markets. 

Passing to the corporation’s own affairs, the annual report dealing with 
last year’s activities is now in preparation and will be distributed to 
stockholders in the near future. [Full details of this report will be pub- 
lished in next week’s “Chronicle’—Ed.] In the meantime, it can be 
announced that the carnings for 1939, as certified to by the Corporation’s 
independent accountants, were $183,290,222. After deducting dividends on 
the preferred stock, these earnings were equivalent to $4.04 per share on 
the average number of common shares outstanding during the year and 
compare with earnings of $2.17 per share for the year 1938. 


oS 


Federal Control of Security Trading Is Brake on Busi- 
ness, Says W. McC. Martin—Head of New York 
Stock Exchange in Address at Rochester De- 
clares Risk Is Essential to Progress 


Government control of security trading is acting as a 
brake on business, William MeC. Martin, Jr., President 
of the New York Exchange, told the Rochester Chamber of 
Commerce on March 13. “I sincerely believe,” he said 
“that people could be put back to work on a major scale and 
unemployment greatly reduced if private enterprise were 
encouraged instead of stifled by interference.”” Mr. Martin 
said it was folly to attempt to eliminate risk from security 
trading. He defended speculation, declaring “all life centers 
about it. It is one of the basic things on which this country 
was developed.” 

Further remarks of Mr. Martin were given as follows in 
the New York “Herald Tribune” from Rochester advices 
of March 13: 

“Government striving for complete security for its citizens,"’ Mr. Martin 
said, ‘“‘has become the bane of our existence,"’ and added that government 
could-not protect its citizens who bought and sold stocks “against them- 
selves.”’ 

“The Stock Exchange has no bright future if the philosophy of govern- 
ment is to be one of protecting the public in this sense,’ the Exchange 
head asserted. “‘On the other hand, it does have a bright future if the Se- 
curities and Exchange Commission will return to the function for which 
it was created—to foster and enhance business. 
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Legislators, he continued, have not yet developed a technique which 
will make stock market regulation work. He foresaw ten years hence the 
advent of ‘‘enlightened legislators’’ who ‘‘will recognize that we must either 
have business by government or business by private enterprise.” 

“There can be no betwixt or between,’’ Martin said. ‘‘It must either be 
private enterprise or government.” 

Mr. Martin blamed the state stock transfer tax for driving traders into 
other states, and declared that since 1932 the state’s revenue from the tax 
had dropped from about $30,000,000 to $17,000,000, although the rate of 
tax has been increased. 

“The function and purpose of the Exchange is to expand and create 
markets,"’ he said. ‘“We need to steer the thinking of our people to a 
realization that if state and Federal budgets are to be maintained at their 
Present level they must be supported by more taxes from better business.”’ 


-— 
— 


Present Status of Wheeler-Truman-Lea Bill—Water 
Carriers and Labor Group in Chief Opposition 


Robert E. Smith, on March 6, addressed a letter to F. D. 
Russell, Chairman of the New York State Unit of the 
National Conference of Investors, advising Mr. Russell that 
it seems probable that the Wheeler-Truman-Lea Bill, placing 
all forms of trans tion under the Interstate Commerce 
Commission and facilitating railroad consolidation, will be 
so amended at the hands of a conference committee that it 
will harmonize the differences between the House and 
Senate drafts. It is noted by Mr. Smith that both the 
water carriers and the railway trainmen are opposing the 
bill. Mr. Smith says in part: 

8. 2009 (The Wheeler-Truman-Lea Bill) This, you will recall, is the bill 
which places all forms of transportation under the Interstate Commerce 
Commission and facilitates railroad consolidations. This has passed both 
branches of Congress and is pending before a Conference Committee which 
is attempting to harmonize the differences between the Senate and House 
drafts. 

The Committee meets frequently and is making progress but is having 
considerable difficulty with numerous minor provisions of the bill such as 
the ‘through routes provisions.’’ The Senate draft of the Bill provides 
for complete recodification of the present Interstate Commerce Act while 
the House version achieves the same objectives through amendments. It 
is generally blieved that the Conference Committee will adopt the House 
form because many members of Congress, who favor the main purposes 
of the bill, balk at recodification for one reason or another. (The ICC 
is opposed to recodification at this time.) 

You will recall that when the bill was before the House, the Water 
Carriers came within 23 votes of exempting themselves from ICC regula- 
tion. Also that the advocates of the Harrington Amendment (which 
prohibits railroad consolidations that result in less employment of labor) 
succeeded in securing its adoption. I am satisfied that the Conference 
Committee will place the Water Carriers under the ICC regulation and will 
drop the Harrington Amendment. However, we have evidence that some 
of the advocates of water carrier exemption have joined forces with the 
supporters of the Harrington Amendment, and when the Conference Com- 
mittee bill reaches the floor of the House, will attempt to exempt the 
Water Carriers and reenact the Harrington Amendment. . . . If successful, 
it would practically kill the bill, as the other provisions are of minor im- 
portance. 

There is a feeling that the Committee may eliminate minor provisions 
of the bill, which are controversial, in order to enhance its chances of final 
adoption, but this is only gossip. I feel quite certain the Conference Com- 
mittee will agree on a bill and equally certain that we will have a fight on 
our hands to prevent the Water Carriers and Brotherhood of Railway 
Trainmen (who are sponsoring the Harrington Amendment) from killing 
it through vitiating amendments, when it reaches the floor of the House. 
Fortunately, Railroad Labor, other than the Trainmen’'s Brotherhood, are 
not supporting the Harrington Amendment and the ICC is opposed to it. 


Previous references to railroad legislation appeared in our 
issue of Feb. 10, pages 921 and 922. 
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Business Correcting Disparities Resulting from Pro- 
duction Increasing Faster Than Consumption, 
According to National City Bank of New York— 
Period of Change to Adjust Discrepancy Foreseen 

Business, at the present time, is correcting “disparities 
resulting from a spectacular concentration of new buying 
and a resulting jump in operations, which rose more rapidl 
than consumption under present conditions could increase ,”’ 
according to the National City Bank of New York, in its 
March “Bank Letter,” published March 4. The bank said 
that markets reflect no grave anxieties, while certain in- 
dustries, including aviation, shipbuilding and machine tools, 
continue to flourish as a result of the “war boom.” The 
monthly report, in part, said: 

The course of business has continued irregularly downward during 
February, as in January, buyers for the most part have been cautious. 
Last fall they feared a squeeze in deliveries and prices and rushed their 
purchases accordingly. However, the squeeze was never as great as antici- 
pated, and it is now past. Furthermore, no repetition is expected, as far 
as can now be seen.”’ The survey goes on to state that ‘‘business men 
have in mind the war's inflationary possibilities, but the evidence thus far 
is that even under war conditions supplies of commodities and production 
and transportation facilities, with few exceptions, are ample. Naturally 
they do not feel under the same pressure to rush orders for equipment or 
make other protective moves, nor do they feel it necessary to carry as large 
inventories and commitments as seemed to be desirable earlier. . . . 


Nature of the Recession 


The reasons for the industrial curtailment are well understood and there 
is no evidence that it is spreading dismay. Business is correcting, in the 
normal way, disparities resulting from a spectacular concentration of new 
buying and a resulting jump in operations, which rose more rapidly than 
consumption under present conditions could increase. Fear that consump- 
tion will fall off severely and cause the recession to spiral downward is ex- 
pressed in some quarters, but the weight of evidence seems to be against 
such a drastic decline. The maladjustments responsible for the drop are 
confined chiefly to production rates, now being corrected; and one of the 
strong pointe is that there has been no great rise of prices, living costs, and 
industrial costs to get the situation up on stilts, as in 1937, or to upset the 
terms of exchange between the various groups of producers which existed 
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before the war. Business before the war was}notfheaded for depression, 
but was improving. The situation,was\far short of prosperity, but it was 
stable and well supported. 

—_—~<@— 


Need for Government to Curb Spending for Prosperity, 
Says L. B. Elliman—Urges Reduction in Govern- 
ment Activities to Reduce Taxes 


In an address over radio station WEAF, on March 8, 
Lawrence B. Elliman, President of Pease & BPlliman, Inc., 
and Chairman of the Tax Committee of the Real Estate 
Board of New York, discussed the tax load on business and 
declared that “we cannot spend our way back to pros- 
perity.” He added that “we must get Government activity 
relief before we can get tax relief.” Mr. Elliman spoke 
on behalf of the “What Helps Business Helps You” cam- 
paign conducted by the Merchants’ Association of New York 
and other organizations. His talk follows, in part: 

We must face the realities. Business—and that means you as an indi- 
vidual worker and consumer—is suffering from the greatest depression 
in our history. Production has fallen to lowest levels, consumption has 
decreased alarmingly, unemployment has become a tragic nightmare with 
some 10,000,000 out of jobs, payrolls have shrunk, and we have hard 
times in a land of plenty. 

Now, everybody wants recovery. So, what is holding us back? 

The answer is simple. We are in a tax depression. We do not have 
to be pro or con anything to acknowledge that Government expenditures— 
including Federal, State and municipal expenditures—wastefully large 
and that the ever-growing burden of taxation is one of the greatest factors 
in our failure to recover from this tax depression. 

The tax load that we are carrying today has cut down our buying 
power to a point where we are not able to buy many of the things we 
want and need. Because of the tax demands business enterprise has to 
struggle along, working desperately and almost solely to pay taxes and 
wages. Business does not dare to increase payrolls to help relieve unem- 
ployment, or to take risks in starting new ventures or expanding going 
concerns, because no one can tell what may happen to one item of ex- 
pense—taxes—a first charge on every operation. 

We cannot spend our way back to prosperity; Government must call a 
halt. We must get government activity relief before we can get tax 
relief. We cannot get activity relief by complaining about taxes and at 
the same time urging or encouraging new and enlarged Government 
activities in which we may have a special interest. 

We will get this tax relief—without impairing any essential activity 
of Government or denying necessary relief to those in need—only and when 
we demand action by our elected representatives. 

—_—_—__>—__—_. 


Greater Attention to Domestic Needs Urged by Senator 
Nye—Says Attention Focused on Wants Abroad 
Might Better Be Brought Nearer Home 


The United States has problems at home far more im- 

rtant than affairs abroad, Senator Gerald P. Nye, of 

orth Dakota, said on March 14 speaking in New York 
before the annual banquet of the Drug, Chemical and Allied 
Trade Sections of the New York Board of Trade. The 
greatest problem in this country today, Senator Nye 
declared, arises from “great numbers of unemployed, great 
numbers of unemployables, great numbers suffering the loss 
of savings resulting from years of toil, and great distress in 
many millions of human minds.” He also said in part: 


I do not argue for abandonment of foreign trade. I urge only abandon- 
ment of dependence upon foreign trade. I insist we ought to have an 
economic base in these United States that would consider foreign outlets 
for trade as outlets for cream, for necessary surplusses, but never for a 
stable income. 

Today we find a considerable element of our population subscribing at 
least to the theory and the wish behind reciprocal trade agreements, but 
there will be great difficulty to causing the farm people of this country to 
subscribe to what is being accomplished, and to subscribe to what is result- 
ing from the trade agreements. . . 

If it is reasonable logic that we should have an American economy not 
seriously dependent upon foreign trade, then it follows that it is the only 
policy for America to make itself in no degree dependent upon trade with 
nations at war. It is to this kind of policy that I address myself because 
of the graveness of the situation that confronts the world today. With all 
our power we ought to be discouraging only degree of dependence upon 
trade with nations at war. We ought to thoroughly discount the real value 
of any degree of dependence of our American economy upon war trade. 
We ought to be prepared to abandon trade with nations at war altogether, 
if need be, if it ever is considered that that trade might by chance drag us 
into other peoples wars. 

Let us not deceive ourselves. There has been too plain a record of fact 
written to let our grandchildren and their grandchildren live long with the 
idea that our country went into Europe’s war in 1917 primarily because of 
its love for democracy, its desire to end war, or its desire to destroy mili- 
itarism. That record of fact rather is one establishing as Cause No. 1 for 
our entry into Europe's war our American appetite for the profit that was 
available from other people’s wars. We let a war trade and establishment 
of a war-time economy build for us all a quite absolute dependence upon a 
continuation of war trade,—we let this monster appetite consume us to a 
point where we made neutrality get out of the way each and every time 
that it came in conflict with our profit from that foreign war. No one can 
deal with the actual facts and bring to those facts an open mind without 
realizing how tremendous a part that wartime economy played in a con- 
sideration leading up to our entry into a war to make another war. 

Let men and women give reading to the communications that were 
exchanged between our public officials and between those officials and 
foreign representatives through the years of neutrality, to the writings of 
Secretary Lansing, to the appeals of American business leaders to their 
Government in Washington urging abandonment of the policy of strict 
neutrality whenever it interfered with American profits. Let them read 
such exchanges of communications as those between Secretary Lansing, 
Secretary McAdoo and President Wilson. Let them read again and again 
that communication dispatched by Ambassador Page from London to the 
President at Washington 30 days before we voted outselves a party to 
Europe’s war. They constitute evidences to which we had no access, 
publicly, in those trying hours. It took 18 years or more to ascertain what 
were the powers moving a government in its consideration of a foreign war. 

We will do ourselves, our children, their children and our country greatest 
good and favor if we will devote ourselves today to the building of an 
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economy that is stable, the kind of economy that never yet grew out of 
engagement in war or the supplying of other peoples’ wars. 
———__+>---- 


Single-Milk-Grade System in New York City Would 
Mean Added Costs to Consumers, Farmers and 
Dealers, E. F. Brown of Milk Research Council Says 


The inauguration of a single-milk-grade system in New 
York City, one which may result in added costs to con- 
sumers, dairy farmers and milk dealers alike, with no per- 
ceptible benefits, only adds to the evidence that indiscrimi- 
nate meddling in the affairs of the milk industry is a cause 
of high milk prices, declared Edward Fisher Brown, Execu- 
tive Vice-President of the Milk Research Council, Inc., in 
an address March 7 before the monthly meeting of the 
Chamber of Commerce of the State of New York. Mr. 
3rown pointed out that adoption of a single-grading un- 
doubtedly would result in higher milk prices to the con- 
sumer owing to increased costs which would be levied on 
the bulk of producers and dealers who would have to adopt 
methods of assuring conformity with the new, higher stand- 
ards imposed by single-grading. Mr. Brown, whose sub- 
ject was “Toward Stabilizing the MNk Industry,” offered 
a five-point program which he submitted would be a for- 
ward step toward the goal of stabilization. The program 
follows: 

1. A truce from official attacks designed to make votes at the expense 
of reputable industry. 

2. A recognition on the part of organized labor and agriculture that 
exploitation of its power to obtain unjustified economic gains deals a 
body blow to the industry upon which it depends for sustenance. 

8. Constant recognition that any solution to the milk problem must 
preserve a living price to the farmer for his milk, a fair wage to labor, 
and a reasonable return to investor. 

4. A recognition on the part of the industry that in a complicated 
business such as milk, where the public interest is so delicately involved, 
there is justification for a fair program composed of tested Government 
controls for the protection of all segments of the industry. 

5. A conscientious effort on the part of labor, farmer and dealer to 
prevent costs of prod:ction, processing and distribution from rising fur- 
ther by ‘oregoing temporary advantages which might accrue through 
further shortsighted uses of organized political or other pressure. 

—_—_<—__— 


State Chamber of Commerce Opposes Legislation 
Regulating State Public Utilities Employment— 
oe a Reports Adopted—-Four New Members 

ecte 


At its regular monthly meeting on March 7 the Chamber 
of Commerce of the State of New York adopted three 
reports presented by its Special Committee on Industrial 
Problems and Relations. The first report, which concerned 
the Andrews bill, now before the Legislature, regulating 
employment by public utilities, was condemned by the 
Chamber; the report on this bill was mentioned in our 
issue of March 9, page 1533. The other reports opposed 
legislation establishing monopolistic State insurance in con- 
nection with the State Fund Workmen's Compensation and 
approved enactment of the Young-Wadsworth bill provid- 
ing for merit rating and variable tax rates for State unem- 
ployment insurance. The Chamber also went on record in 
favor of the Feinberg concurrent resolution which embodies 
recommendations in relation to the judiciary and judicial 
system of the State. This report, by the Special Committee 
on Law Reform, was presented by John D. Dunlop, its 
Chairman. The following were elected to membership in 
the Chamber on March 7: 

Lindsay Bradford, President City Bank Farmers Trust Co. 

George W. Hill, President American Tobacco Co. 

George Z. Day, President Standard Surety & Casualty Co. of New York. 

Sidney A. Kirkman, former President of Kirkman & Sons. 

—_—_—_—_—<_____ 


Price-Control Schemes Unable to Solve Business Dif- 
ficulties, According to Q. Forrest Walker—Econo- 
mist Addresses Harvard Extension Course on Fair 
Trade Trends in Retail Distribution 


2. Forrest Walker, economist, connected with R. H. Macy 
& Co., Ine., of New York, on March 6, in an address before 
the Harvard University Extension Course on Trends in Re- 
tail Distribution, at Cambridge, Mass., said that “there is 
nothing in the history or logic of price-control schemes that 
warrants a belief that it can ever solve or mitigate the 
business troubles of its sponsors.” Mr. Walker spoke under 
the title “Fair Trade Practices and the Law,” criticizing the 
Robinson-Patman Act, and State “cost-surplus” laws, and 
retail price-fixing laws (more commonly descri as “‘fair- 
trade” laws) and some of the rulings of the Federal Trade 
Commission. In referring to the Robinson-Patman Act 
Mr. Walker said: 


The Robinson-Patman Anti-discrimination Act was approved June 19, 
1936. The broad purpose of this Federal statute is to prohibit discrimina- 
tions in prices that do not have sound economic justification. The sponsors 
of this law alleged that the discounts and allowances of many manufacturers 
discriminated unjustly between small and large buyers. Many provisions 
of this statute are somewhat vague and current interpretations are often 
confusing and conflicting. 

Under this Act it is unlawful for any person to discriminate in price 
between different purchasers of commodities of like grade and quality 
where either or any of the purchases involved are in interstate commerce, 
and where the effect of the discrimination may be: (1) To lessen competi- 
tion substantially; (2) to tend to create a monopoly; and (3) to injure, 
destroy, or prevent competition. It is also unlawful for anyone in the 
course of interstate commerce knowingly to induce or receive a prohibited 
price discrimination. 
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The Act prohibits: (a) The indirect and direct giving of brokerage com- 
missions to customers except for services actually rendered, and the receipt 
of such brokerage commissions; (b) payments by a vendor for advertising 
or promotional services or facilities in connection with the sale of goods 
manufactured or sold by the vendor unless such payments are available on 
proportionally equal terms to all customers competing with the purchaser 
who receives such payments; and (c) discriminations in favor of one pur- 
chaser against another by furnishing services or facilities upon terms not 
accorded to all purchasers on proportionally equal terms. 

The Act does not prohibit: (a) Differentials in prices or terms that make 
only due allowance for differences in the cost of manufacture, sale, or 
delivery resulting from the different methods or quantities in which mer- 
chandise is sold or delivered; or (b) changes in price from time to time in 
response to changing conditions affecting the market or marketability of 
the goods concerned, such as deterioration of perishable goods, close-outs 
of seasonal merchandise, distress sales, discontinuances, &c., or (c) dis- 
criminations where none of the transactions involved is in interstate com- 
merce: or (d) any discriminations that do not have the effect of substantially 
lessening competition, or of tending to create a monopoly, or of injuring, 
destroying, or preventing competition with a person who grants or know- 
ingly receives the benefit of the discrimination. 

Much has been written about this Act—much more than the importance 
of the subject deserves; but still some comment on neglected economic 
aspects of this statute may be interesting and perhaps helpful. 

The most serious defect of this legislation is the implicit assumption that 
cost accounting is an exact science, permitting perfect measurement of the 
discriminatory and non-discriminatory character of discounts and trade 
terms. No such blind faith in the adequacy of cost accounting as a precise 
measure of conformity or non-conformity to statutory rules is really war- 
ranted. The margin of error inherent in the accounting procedure is nor- 
mally much greater than the magnitude of the discrimination in controversy. 

Practical experience with this statute indicates that it is frequently used, 
particularly in rising markets, as an excuse to deny justifiable quantity 
discounts. It may well be that these discounts do not lessen competition 
substantially, but many manufacturers are either unwilling to assume 
responsibility for proving their validity, or simply desire to use the statute 
to secure higher prices. It is doubtful if this law has conferred any real 
benefit upon its trade sponsors; and it has undoubtedly raised many prices. 
It should be promptly revised. 

Several States have passed laws patterned on the Robinson-Patman Act 
and a large group of States have laws prohibiting local and other types of 
price discrimination. But description and comment on these restraints 


cannot be undertaken here. . 
—_—_—_——_ 


Changing Banking Trends Noted by Woodlief Thomas 
of Federal Reserve System—Says Bankers Must 
Adapt Themselves to New Attitudes—Discusses In- 
vestment of Savings 

The nature of the banking business has changed in recent 
years, and banks “will have to find ways of adjusting them- 
selves to these changed conditions if the money left with them 
is to be put to more active use,’’ Woodlief Thomas, Assistant 

Director of the Division of Research and Statistics, writes in 

the March issue of the “Federal Reserve Bulletin.” Mr. 

Thomas points out that the article “thas endeavored to show 

that on a quantitative basis existing banking facilities are 

more than adequate to take care of any reasonable credit 
needs of the country; that solution of the problem of idle 
men and idle money does not call for the creation of any addi- 
tional money, but involves the greater utilization of existing 
savings by investors of all sorts, not banks alone, or a greater 
amount of spending; and that available sources of credit de- 
mands are generally of the kind that banks do not cus- 
tomarily supply or have had bitter experience within the 
past.”” Discussing his subject under the head ‘““The Banks 
and Idle Money,’”’ Mr. Thomas says in part: 

Changes in Credit Demands 


There is abundant evidence of decreased demands for bank credit of the 
types that banks have customarily supplied. Probably the prin- 
cipal reason for this decline is that the integration of business into larger 
units has enabled business concerns to finance themselves through ac- 
cumulated cash resources without borrowing from banks. as 

Another cause of the decline in bank loans has been the changed status 
of loans on securities. In the past, particularly during the 1920's, banks 
made large amounts of loans on securities. Some of these were made to 
brokers to carry margin-account customers and some were made directly 
to individuals borrowing for the purpose of purchasing and carrying stocks 
and bonds. It was customary for banks to send their idle funds to New 
York to be loaned on the Street. The demand for this type of credit has 
diminished considerably, and in addition special legal regulations have been 
placed upon stock-market activity and upon stock-market credit. Thus 
another important source of demand for bank loans has diminished. 

What demands are there for credit which banks could supply? Banks 
have shown considerable initiative in trying to find uses for their available 
funds. Aside from large purchases of Government securities—the principal 
investment medium which has been available in increasing supply—they 
have ventured into new fields of lending—they are making longer-term loans 
to business and on real estate mortgages and are increasing their personal 
loans and their participation in instalment credit. Most banks have in- 
creased their holdings of long-term securities, some of them solely because 
of the desire to increase earnings and in the absence of other investments, 
but some have recognized that changes in the nature of their liabilities 
justify the holding of a larger amount of long-term assets than was formerly 
considered desirable. These new activities by banks have been more or 
less scattered and participation by banks in these fields could, no doubt, 
be further expanded. 

Loans for Small Business 

There has been considerable agitation for the past seven or eight years 
about the credit needs of small business enterprises, with the suggestion 
that these needs are not being supplied by banks. Banks have contended 
that they are anxious to get good loans and are making all that they can 
find: that, while there are always people willing to borrow without reason- 
able prospects for repayment, banks should not make such loans. On the 
other side it is said that banks have narrowed their standards of credit and 
are stricter about loans to small business concerns than they used to be. It 
is contended that many concerns have been unable to provide employment 
and supply goods demanded of them because of inability to finance their 
operations. 

Many scattered surveys have been made of these credit needs. Most of 
them seem to support the conclusion that the demand for loans of the types 
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which banks feel safe in supplying is small in aggregate amount; that many 
of the more urgent demands are for equity capital rather than for loan 
credit. Some of the surveys have given a better insight into the current 
credit standards of banks than into the financial needs of small business 
concerns. There appear to be some types of business enterprise whose 
financial needs are not adequately met by existing financial machinery: 

1. Those which need short and intermediate credit but whose credit 
pone Ky the Pty mee level of business activity does not make them 
acceptable risks for banks. These are not misconceived, or misma ° 
or insolvent businesses, but businesses whose prospects may be temporarily 

by the current economic situation. 

2. Small and medium-sized businesses which need loan or equity captnt 
for an intermediate or long period. The growth of nation-wide 
units, the discontinuance of bank affiliates and of underwrit by banks, 
the high cost of small security issues, and the disappearance of local under- 
writers have made it difficult for this type of business concern to find long- 
time credit except at prohibitive cost. 

3. There are undoubtedly financial needs on the of persons who 
have not yet established a business but would do so if they could obtain 

t on reasonable terms. The credit surveys would not be likely to 
discover demands for credit from this source. . . . 

The fact that banks are going into new fields indicates that many of them 
have adjusted themselves to changed conditions. This does not mean that 
they have lowered their standards. In many instances new safeguards 
against future losses have been adopted. For example, in the longer-term 
business loans, in mortgage loans and in personal loans banks are now re- 
quiring regular amortization payments, a practice which was not so widely 
followed in the past when loans of this nature were often renewed and pay- 
ment was not requested except when doubt as to the borrowers’ ability to 
pay developed. The practice of requiring regular amortization should help 
both to limit the expansion of the total volume of credit of this nature and 
also to avoid waves of forced liquidation on a large scale. In the case of 
purchases of high-priced long-term investments banks are adopting the 
practice of setting up reserves against premiums. 

The Banks’ Responsibility 

Can the dilemma of idle men and idle money be solved if banks change 
their credit standards and make these new types of loans and investments 
more freely? What would be the effect on the banking system and the 
economy in general? Bankers are worried about the large volume of idle 
reserves they hold, they are anxious to put them to use for the sake of 
increasing the earnings of their banks as well as to serve the public interest, 
but they hesitate to abandon traditional standards, particularly in view of 
the difficulties banks have undergone in‘the last 20 years. This problem 
raises the fundamental question as to what is the function of banks in the 
economic system and what is their responsibility for the public wel- 
fare. ° 
When the problem is viewed as one of keeping savings actively invested 
it covers a much broader field than the banking system. It is a problem of 
the whole financial system, including all types of individual] and institutional 
investors and also business corporations which have accumulated unused 
cash resources. From the standpoint of its immediate effect upon business 
activity, the investment of idle deposits by an individual is just as effective 
as the same investment of corresponding funds by a bank. Nor does the 
responsibility rest entirely with investors, there may be a dearth of invest- 
ment outlets, representing a shortage in the demand for funds. The 
problem, moreover, is not confined to the investment of savings; the more 
active use of available funds in current expenditures would also have the 
effect of increasing the demand for goods and services. 

We have seen that the volume of deposits in banks is the largest in the 
history of the country and has grown rapidly in recent years. Available 
information indicates that deposits of business concerns have shared in the 
recent growth, but that the increase has been largest in deposits of in- 
dividuals and of financial agencies. It is clear that a large volume of funds 
is now being held idle in banks awaiting investment. This is indicated in 
part by the statistics of the current turnover of bank deposits. It is esti- 
mated that the turnover of deposits in all commercial banks in the United 
States, as measured by the ratio of debits to total deposits, is now less than 
14 times a year, compared with an average of 20 times a year in the period 
1922-26 and a temporary peak of 30 times a year in 1929. Most of the 
decline in the rate of turnover, moreover, has occurred at banks in New 
York City where a large part of the increase in the volume of deposits has 
taken place. The rate of turnover at New York City banks, which in the 
early 1920'2 was around 50 times a year, is now close to 20 times a year 
The turnover at banks in 100 other leading cities has declined from about 
21 to about 14, while at banks outside leading cities the decline has only 
been from 13 to 11 times a year. These facts indicate the extent to which 
idle investment funds have accumulated in banks, especially in New York 
City, and show that the putting to use of money now idle is in large part a 
responsibility of the public in general, not of banks alone. 

The preceding discussion would indicate that the responsibility of banks 
for idle money may easily be overemphasized. In fact the importance of 
investment, in contrast to consumption, is often overemphasized. The 
broader problem is one of increased use of money in order to utilize more 
fully our available human and material resources. It is not necessary that 
the money be invested in capital equipment of a permanent nature. 


—_» 


Serious Study of Dual Banking System Urged by 
A. L. M. Wiggins—-Advocates Preparedness to 
Defend Theory of Federal and State Control— 
Other Addresses Before Eastern Conference of 
American Bankers Association 

Bankers should seriously study the present dual banking 
system and be prepared to defend the present methods of 
Federal and State provisions, A. L. M. Wiggins, President 
of the Bank of Hartsville, S. C., said on March 8 in an 
address in New York City at the closing session of the 
American Bankers Association. Previous speeches at this 
convention were referred to in the “Chronicle” of March 9, 
pages 1534-35. In an outline of the proceedings on 
March 8, the New York “Times” of the following day said, 
in part: 

One of the legislative problems which must be solved, A. L. M. Wiggins, 
Chairman of the Federal Legislative Committee of the American Bankers 
Association, told 900 bankers at a luncheon in the Waldorf-Astoria Hotel 
yesterday, is a revision of present laws to bring about the release of the 
energies of private enterprise. 

Such a move, he said, would inspire confidence in the future return 
from investment of private capital, and would assure business against 
punitive taxation and dictatorial control or confiscation through govern- 
mental competition. 

Mr. Wiggins is President of the Bank of Hartsville, Hartsville, S. C. 
The bankers who heard him were attending the concluding sessions of 
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the three-day Eastern Regional Banking Conference on Savings and Com- 
mercial Banking under the auspices of the Association. 

He reviewed in detail the banking legislation pending before Congress 
and appealed to the bankers to take an interest in legislation, local as 
well as national. 

Mr. Wiggins said the problem was not primarily the obtaining of new 
legislation but rather the removing of defects in the present laws. “And 
this does not mean repeal of the laws having a social or reform objective,” 
he said. ‘Many of these laws are highly desirable and represent a 
distinct forward step in bending democratic institutions to meet the 
changing needs of a people.” 

Says Many Laws Restrict 

He remarked, however, that in many laws were previsions that did not 
contribute anything to the social objective, but restricted instead and 
made unnecessarily difficult and hazardous the operation of business. He 
said the most important job ahead, requiring the cooperation of every 
banker and business man, was the obtaining of modifications of present 
laws that would permit private business and banking to operate without 
being the victims of “punitive taxation, dictatorial control, or confiscation 
by governmental competition.” 

Mr. Wiggins also urged bankers to give serious study to the dual banking 
system so as to be prepared to justify the present machinery of Govern- 
ment supervision and control or to offer plans and programs for con- 
structive changes. 

Dr. Paul F. Cadman, economist for the American Bankers Association, 
also spoke at the luncheon. He said the bankers of the country had 
for their leaders men who visualized an opportunity not only to reassert 
the fundamental truths about economic processes but the change for 
banking to adjust its sights, to adapt its facilities and expand its 
services to the needs of the hour. 


Dr. J. W. Studebaker, United States Commissioner of 
Education, addressing the convention on March 7, stressed 
the importance of thrift as an educational force. He said, 
in part: 

Through the contacts which school savings plans provide with the bank- 
ing institution, youngsters may be helped to learn about the important 
services rendered by banks and other financial institutions. School savings 
should serve as a springboard for launching much instruction concerning 
modern economic society. Among other things it should help to make 
clear to coming citizens the importance of saving as a method by which 
this Nation has built up a fund of capital which has made more abundant 
production and consumption possible. 


Banks and schools throughout the country were urged to 
participate in further extension of school savings systems 
by Jonas W. Swenson, manager of School Savings for the 
Howard Savings Institution, Newark, N. J., in an address 
before the conference. Mr. Swenson described school sav- 
ings systems as a means of counteracting the development 
ot what he termed a “spending psychology,” which, he said, 
has developed in America in recent years. “Let us strive,” 
he said, “to make available supplementary thrift material 
to school boards, teachers and principals, and the parents 
of the students themselves. In this way we shall be able 
to bring school savings to its highest degree of usefulness 
in our community.” In part, Mr. Swenson also said: 

There are, according to latest available figures, slightly more than 
240,000 public schools in this country. In 1919 only 2,736 schools were 
actively engaged in school savings work. Through the lush era of the ’20’s 
we witnessed a sharp ascent in the number of participating schools. By 
1931 we had some 14,628 schools which were including school savings 
in their curricula. By 1939, however, we had dropped again to 8,500 
schools, to a level with the figures shown in 1924 and 1925. Oontrast 
that figure of 8,500 schools engaged in school savings work with the 
240,000 schools in this country and you obtain a picture of the possibili- 
ties for expansion of this program. 


Individual banks, as never before, are eager to get over 
to the public their desire to meet the full and legitimate 
credit requirements of their communities, bankers attend- 
ing the conference were told by A. G. Brown, deputy man- 
ager of the Association in charge of its Agricultural Credits 
Department. “The public itself has renewed confidence in 
banks and is anxious to see the resumption of normal 
credit relationships. There is a definite trend against fur- 
ther inroad of government in business; and it will be 
sustained as far as banking is concerned, in my judgment, 
only if bankers from the more than 10,000 country banks 
arise and, with the more than 60,000 members of their 
boards, assume the aggressive leadership that farmers and 
small town business men want to see provided,’ Mr. Brown 
declared. He added: 

A positive program, enunciated by the Board of Directors, should give 
a new opportunity for an effective appeal for public support. The institu- 
tion which makes its community believe that it is moving forward toward 
the requirement of full credit information for its use and for the assistance 
of the borrower will merit the active support of its people, who proudly 
will refer to their bank as a place where credit is granted on a sound 
and intelligent basis. The public will appreciate the courage of the bank 
in the enunciation of a program which states ‘‘increased loans at home” 
and ‘“‘decreased outside investment.’’ The public will have faith in the 
institution that enunciates a lending policy, believing as it has a right to 
believe, that its Board of Directors is really going to ‘“‘direct.’’ 


Educating the public to the need for thrift and savings 
to offset current economic theories which call for mass 
public spending was advocated by Harold F. Clark, Pro- 
fessor of Educational .Economics at Columbia University, 
in an address to the conference on March 8. The need for 
planned coordination of men and machinery to produce the 
highest type of efficiency in the business world, and par- 
ticularly in banking, was stressed on March 7 by Ernest 
S. Woolley, New York business engineer. Pointing out that 
there has been a continuing decline in the number of work- 
ing hours in American business and industry in recent 
years, Mr. Woolley said that this decline is largely re- 
sponsible for the need for greater efficiency. “The reduc- 
tion of work hours,” he said, “has been a growing public 
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demand for decades. No political party was responsible 
for this demand, and no political party can silence it. This 
reduction of productive time,” he continued, “will in most 
cases increase production costs. The extent, however, to 
which it will increase actual dollar costs depends on how 
operating conditions are adjusted to meet it. If these 
operating methods are allowed to remain much as they 
were 40 years ago the increase in dollar costs will be 
considerable. If, on the other hand, modern methods are 
used, these costs may actually be decreased,” Mr. Woolley 
said. 

In a panel discussion of “Savings Deposit Control,” 
W. J. Waller, Vice-President and Cashier of the Hamilton 
National Bank of Washington, D. C., on March 6 stated: 

The idea of requiring notice on savings accounts has been with us for 
many years, but I often wonder if it is as important now that we have 
Federal Deposit Insurance Corporation insurance as it was in the past. 
With deposits guaranteed up to $5,000, I don’t think that there would 
be any wild hysteria in troublesome times on the part of savings de- 
positors, especially those who have accounts of $5,000 and less. And 
those savings depositors who have $5,000 or more to their credit are a 
very small number. ‘The bank with which I am connected has seven 
branches of varying sizes, and I have often noticed that a comparison 
of the composite figures of our institution is almost identical with the 
average of other banks in the city. A recent composite classification of 
our savings accounts leads me to believe that in the city of Washington 
only % of 1% of the total number of savings depositors have more than 
$5,000 to their credit, and this represents only about 17% of the total 
amount of deposits. If in times of stress these savings depositors, having 
to their credit more than the insured amount, should decrease their bal- 
ances to $5,000, the loss in deposits from a comparative standpoint would 
be very small. 

There was also a Consumer Credit Panel Discussion pre- 
sided over by Walter B. French, Deputy Manager of the 
Consumer Credit Division of the A. B. A. 

ee 


A. F. of L. Leaders to Combat Justice Department’s 
Action Against Alleged Anti-Trust Practices in 
Building Trades—-Group in Washington Supports 
Federation’s Executive Council—Opposition to 
O’Mahoney Bill 


Several hundred delegates to the building trades depart- 
ment of the American Federation of Labor on March 5 
unanimously voted to support whatever action the Federa- 
tion’s Executive Council might decide upon to combat the 
drive of the Department of Justice against alleged price- 
control and conspiracies between building supply and con- 
struction firms on the one hand and A, F. of L. building 
trades unions on the other. Thurman Arnold, leader of 
the Justice Department’s drive, on March 2 had asked for 
a conference with the labor leaders, as reported in the 
following Associated Press Washington dispatch of that 
date: 

Mr. Arnold, an Assistant Attorney Genera] in charge of the Anti-Trust 
Division, made public a letter to John P. Coyne, President of the 
Building Trades Department of the American Federation of Labor, in 
which he proposed a conference “to aid in clearing away any misunder- 
standing that exists.” 

“Obviously you are misinformed about the Department’s program,” 
Mr. Arnold wrote. “We are not prosecuting any unions for engaging in 
legitimate trade union practices.” 

Mr. Coyne summoned leaders in building trades unions for a meeting 
here Monday and Tuesday [March 4 and 5] to study their position as the 
result of widespread indictments since the anti-trust campaign was begun 
last September. In five months Federal grand juries in 10 cities from 
New York to San Francisco have returned 66 indictments against more 
than 600 defendants. Among them were 41 A. F. of L. unions and more 
than 100 union officials. 


It was made known on March 6 that the invitation of 
Mr. Arnold for a conference had been accepted in a letter 
addressed to him by John P. Coyne, President of the Fed- 
eration’s Building and Construction Trades Department. 
In part, Mr. Coyne’s letter said: 

On March 5, 1940, I presented your letter to the representatives of our 
485 State and local building construction trades councils who attended the 
conference in Washington to consider the activities of your Department. 

After an exhaustive review of your various statements and publications 
and actions, they instructed me to inform you by unanimous vote of both 
groups that they are firmly convinced that you are entirely mistaken in 
stating in your letter to me “obviously you are misinformed about the 
Department’s program.” 

These representatives - are convinced that the Department of 
Justice is, as a matter of actual fact. proceeding against trade union prac- 
tices that have always been considered legitimate. . . . 

It was felt that I should advise you that the several unfair inferences 
and assumptions which you seek to incorporate in your letter are entirely 
unjust and without any substantial basis in fact. 

If in your opinion, however, a useful purpose might be served to 
have a meeting in accordance with your request, I have been authorized 
to advise you that a representative committee is prepared to meet with 
you ut a mutually agreeable time and place. 


A Washington dispatch, March 5, to the New York 
“Times” said: 

The conference [on March 5] unanimously went on record in opposition 
to a bill offered by Senator O’Mahoney last ‘year, which John P. Coyne, 
President of the Building Trades Department, said would unquestionably 
put all labor unions under the restrictions of the Sherman and Clayton 
Anti-Trust Acts. 

In nearly two hours of sharp discussion of the drive by Thurman 
Arnold, Assistant Attorney General in charge of anti-trust law prosecu- 
po = score of charges were advanced by local and State trades council 

ee ee 


O’Mahoney Bill Attacked 
Introduction of the O’Mahoney bill was said to indicate that the 
Justice Department was not convinced it was on good legal grounds in 
Proceeding against the Federation unions. . . . 
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On the positive side, the delegates generally plumped for several actions 

by the Federation’s Executive Council. 
Amending Acts Is Urged 

First of these was the secking of amendment by Congress to the 
Sherman and Clayton Acts to make clear that these Anti-Trust Acts do 
not apply to labor unions. It was urged that such amendments be enacted 
before trial under pending indictments. 

The feeling was expressed that the best of the pending cases, from the 
unions’ viewpoint, should be pushed to a Supreme Court decision in the 
hope that the court as now constituted might adopt labor’s view on the 
application of the anti-trust laws. 


After today’s conference delegates continued their visits 
to members of Congress to protest against the Justice De- 
partment drive and to appeal for defeat of the O’Mahoney 
bill and for changes in the anti-trust laws. 

The President of the Federation’s Carpenters’ Union and 
49 other defendants were indicted in Pittsburgh on Feb. 25 
on two counts on charges said to allege conspiracy to 
restrain and monopolize interstate commerce. United 
Press Pittsburgh advices of Feb. 23 added: 

Accusing the defendants of conspiring for three years to prevent mill- 
work products being shipped into the Pittsburgh area from other States, 
a special Federal grand jury indicted two trade associations, seven trade 
association officials, two union organizations, 18 union officers and 21 
Allegheny County (Pa.) lumber dealers. 

The entire General Executive Board of the Brotherhood, the Carpenters’ 
District Council of Pittsburgh and vicinity; the Lumber Institute of Alle- 
gheny County and the Master Builders’ Association, an organization of 
the Pittsburgh district’s general contractors, were among those accused 
in today’s indictments of participating in the conspiracy that saddled a 
“greatly increased cost’? of building on the consumer. 

According to the grand jury, closed shop contracts with the Brotherhood 
and lumber dealers, negotiated by the Lumber Institute and the Master 
Builders’ Association, contained a clause that all millwork shall bear the 
label of the Brotherhood. 

By withholding the union label from out-of-State millwork manufac- 
turers, regardless of whether they had contracts with the brotherhood, the 
carpenters prevented use of the out-of-State products in Pittsburgh, the 
indictment charged. Sixteen manufacturers in Wisconsin, Washington, 
lowa, California, Ohio, Arizona and New York were cited as victims of 
this ban. Previous to the conspiracy 90% of all ‘‘stock millwork’? used 
here came from factories in other States, the grand jury alleged. 

——— <—__—— 


Agreement Reached in Southern Longshoremen’s 
Strike—Shipping Operations Resumed 


An agreement was reached by union officials and ship- 
owners on March 9, which resulted in suspending the strike 
at southern ports, of 5,000 members of the International 
Longshoremen’s Association, an American Federation of 
Labor affiliate on Mareh 12. TheI. L. A. members returned 
to work without gaining their demand for higher wages, but 
pursuant to the eement entered into, the question will be 
considered by a fact-finding committee which will attempt 
to effect a settlement agreeable to both sides by April 15. 

» United Press advices of March 12 from Jacksonville, Fla., 
said: 

The fact-finding committee was agreed upon last Saturday in New York 
by Joseph P. Ryan, President of the International Longshoremen’s Asso- 
ciation; John E. Craig, Vice-President of the Clyde-Mallory Lines, spokes- 
man for the ship owners, and Tom Finnn of the conciliation service of the 
Department of Labor. 

This committee, to consist of a representative of each side and a member 
of the Department of Labor, will weigh the issues involved in the strike, 
and whatever action will be subsequently taken will be based upon its 
report. The ship owners contended that they could not afford any wage 
increase now. This contention will be one of the things the committee 
will investigate. 

At first the longshoremen asked for an increase of 10 cents an hour, but 
later agreed to compromise on a 5-cent increase. The wages of Southern 
longshoremen range from 40 to 50 cents an hour, or just about half what 
longshoremen make in New York. 

The lines involved in the strike were the Clyde-Mallory Lines, the 
Savannah Line, the Bull Line, the Merchant and Miners Transportation 
Co. and the Refrigerated Steamship Line, a coastal division of the United 
Fruit Co. All of these, except the Merchant and Miners Transportation 
Co., operated to New York, so this port was also affected by the strike. 


A previous reference to the strike appeared in our issue 
of March 9, page 1535. 
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Third-Term Issue Ahead in First State Test—New 
Hampshire Primaries Give President Roosevelt 
Victory, While Senator Bridges Leads Republican 
Candidates 

F The primary vote in New Hampsbire on Mar. 12, repre- 

senting the first primary election in the country, resulted 

in the election of a complete slate of Democrats pledged to 

a third term for President Roosevelt. A strong sentiment 

was also evidenced for Vice-President Garner and Postmaster 

General Farley. Associated Press advices of Mar. 12 from 

Manchester, N. H. reported the primary results in part as 

follows: 

With tabulations complete in approximately a third of the State's 294 
precincts for the eight places as Democratic delegates-at-large, the highest 
Roosevelt man had 2,159 and the eighth 1,503. 

Two candidates pledged to James A. Farley, Postmaster General, fol- 
lowed in 12th and thirteenth places, with 993 and 836 votes. 

Five of the State’s Republican leaders—Senator Styles Bridges and 
Charles W. Tobey, former Senator George M. Moses, former Governor 
Huntley Spaulding and Governor Francis P. Murphy—were fighting it 
out in that order for four places as delegates-at-large to the Republican 
convention. All five were unpledged. 

After tabulation of 95 of the State’s 294 precincts, Senator Bridges was 
the top man in the Republican contest, having accumulated four times the 
total of the leader in the Democratic test. 

The only Republican pledged candidate, J. Howard Gile, a backer of 
District Attorney Thomas E. Dewey, was running far behind. 
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In indicating the results with the complete returns United 
Press accounts from Concord, N. H. Mar. 13 said: 

A third term for President Roosevelt received unqualified approval in 
the nation’s first Presidential primary, it was shown tonight, as complete 
returns from New Hampshire gave him a ful slate of pledged delegates to 
the Democratic National Convention. ; 

Only one of the “‘official’’ delegates sponsored by the Democratic State 
Committee lost, but his successful opponent was pro-third term. 

Thus, Mr. Roosevelt holds the State’s eight convention votes unless he 
declines to run Of the 12 delegates, eight are delegates-at-large with a half 
vote each, while four district delegates have a full vote each. State law 
requires that they keep their pledges unless released by the candidate. 

The sole “‘official’’ party candidate not elected was Democratic State 
Chairman Robert C. Murchie, who ran last by a narrow margin in a field 
of three in the second district. 

Republicans indicated their preference for ‘‘favorite son’’ Presidential 
entrant United States Senator H. Styles Bridges, by sweeping him in as 
one of the four delegates-at-large. 

Another G. O. P. place was won by United States Senator Charles W. 
Tobey whose heavy vote apparently indicated the popularity of his fight 
against inclusion of income questions in the census. 


- 
—<— 


Leipzig Trade Fair Holds Successful Session 

The Leipzig (Germany) Spring Fair recently concluded 
compared favorably in size and attendance withpeacetime 
fairs, according to an announcement issued in New York. It 
comprised 6,600 exhibits assembled from 18 foreign countries, 
of which 15 had prepared national collective exhibits. The 
New York office of the Leipzig Trade Fairs, Inc., also stated: 

From the opening (March 3) to the closing day (March 10) buyers from 
35 countries crowded the 24 exhibition buildings and the adjacent streets. 
Among the foreign countries participating in the show were Belgium, Bul- 
garia, Estonia, Greece, Italy, Japan, Yugoslavia, Latvia, Luxemburg, the 
Netherlands, Roumania, Sweden, Switzerland, Slovakia and Hungary. 
Eighty special trains carrying passengers at half the regular fare made it 
possible for business men to commute from Berlin and other German points, 
‘as Well as from neutral countries. Exhibits included every conceivable art 
and industrial product, excepting the Technical Division which was omitted. 
Considering this change the volume of business transacted approached the 
level of preceding sessions of the Fair. 

—_———_g————— 
Netherlands Foreign Minister to Open New Holland 
House on Tuesday 

Foreign Minister Dr. E. N. van Kleffens of The Nether- 
lands will speak by short-wave radio from The Hague 
Tuesday (March 19) to a luncheon marking the formal 
opening of the new home of Holland House, 10 Rockefeller 
Plaza, New York City, it was announced on March 14 by 
Fenton B. Turek Jr., President. The only other speaker 
will be Jhr. A. W. L. Tjarda van Starkenborgh Stachouwer, 
Governor General of the Netherlands Indies, who will talk 
by long-distance telephone from Batavia, Java. Dr. Alex- 
ander Loudon, Minister to the United States from the 
Netherlands, will preside at the luncheon at which directors 
of the corporation and approximately 100 other leading 
American and Netherlands business men will be present. 
The sponsoring committee consists of Edward Stettinius Jr., 
Chairman of the Board, U.S. Steel Corp.; Winthrop Aldrich, 
Chairman of the Board, Chase National Bank; Nelson 
Rockefeller, President, Rockefeller Center, Inc.; R. G. A. 
van der Woude, President, Shell Union Oil Corp., and J. H. 
Schuurman, Netherlands Consul General in New York. 

————_<g—_—_—_ 


New Mutual Savings Bank Directory Available 


The new mutual savings bank directory for 1940 is now 
available, giving a complete list of such institutions in the 
17 States where they operate, with the names of all offi- 
cers, accurate addresses, and so forth. This data is issued 
when mutual institutions stand at their all-time peak in 
regard to deposits, depositors and assets, the latter exceed- 
ing $11,000,000,000. Copies are available at the National 
Association of Mutual Savings Banks, 60 East 42d Street, 
New York. 





— 


Death of Seymour Lowman, Former Lieutenant-Gov- 
ernor of New York State—Was Assistant Secretary 
of Treasury in Charge of Prohibition Under Presi- 
dents Coolidge and Hoover 


Seymour Lowman, Lieutenant Governor of New York 
State in 1925-26 and Assistant Secretary of the Treasury 
in charge of prohibition enforcement from 1927 to 1983, 
died of pneumonia at his home in Elmira, N. Y., on March 
13. Mr. Lowman, who was 71 years old, at the time of his 
death was President of the Elmira Savings Bank, of Elmira, 
N. Y., which he had headed since 1933, when he resigned 
from the Treasury Department. He had also been Presi- 
dent for many years of the Lowman Construction Corp. 
and the United States Cut Flower Co. He was Chairman 
of the Chemung County Republican Committee from 1911 
to 1934, and had until recently headed the Townsend old 
age pension funds of New York State. Born on a farm near 
Chemung, N. Y., Mr. Lowman after graduating from high 
school and Lowell’s Business College at Binghamton, N. Y., 
served for a time asa rural school teacher, and later studied 
law, while serving as a law-office stenographer. In 1891 
he was admitted to the Bar and practised law thereafter 
in Elmira. In its account of Mr. Lowman’s career the New 
York “Times” of March 14 said, in part: 


Mr. Lowman was Lieutenant-Governor in 1925-26. 


He began 


his service as Assistant Secretary of the Treasury on Aug. 1, 1927, and 
at that time was placed in charge of prohibition enforcement, narcotic 
customs and the Coast Guard. 


enforcement, In 1930 the enforcement 
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of the dry law was transferred from the Treasury to the Justice Depart- 
ment. Mr. Lowman resigned from his Treasury job in March, 1933, with 
the advent of the Roosevelt Administration. 

City Chamberlain Seven Years 

In 1900-1907 he was City Chamberlain of Elmira. He was in the New 
York State Assembly in 1909-1910 and a State Senator in 1918-1924. 
In the Senate he was active as a reformer of law, dealing with motor 
vehicles. In 1921 his bill increasing the taxes on pleasure cars and motor 
trucks was passed by the Senate. As chairman of the Senate Committee 
on Internal Affairs the next year, he was active in working for regulation 
of the weight, dimensions and driving of trucks. 

He also introduced in 1922 an Anti-Saloon League series of enabling 
acts, giving to municipalities power to enact ordinances in aid of enforce- 
ment of “any law in the United States.” 

Mr. Lowman had long been a Republican leader in the Southern Tier 
counties in 1924, but when he was nominated for Lieutenant Governor 
that year his selection by the slate-makers came as a complete surprise to 
most of the delegates at the Republican State Convention at Rochester. 
He ran as a dry with Theodore Roosevelt Jr., the party choice for Gover- 
nor. Mr. Roosevelt lost to Mr. Smith, but Mr. Lowman won over Lieute- 
nant Governor George R. Lunn by 96,528 votes. 

‘ He carried on in 1925 a long fight to bring about a dry en- 
forcement act enactment by the Senate, but failed by one vote. 

In 1926 Mr. Lowman ran again for Lieutenant Governor. Edwin Oorn- 
ing defeated him by 98,274 votes. 

President Coolidge, not long afterward, appointed him to his Treasury 
post. 

In 1933 Mr. Lowman became president of the Elmira Savings Bank, 
the offices of which were badly damaged in 1936 by an explosion. 


The Senate adjourned its session in Albany on Wednes- 
day, March 13, out of respect for the late Ex-Lieutenant 
Governor. A resolution, introduced by Senator Chaunces B. 
Hammond of Elmira, said: 

His life was characterized by devotion to duty as he saw it, tempered 
by unusual kindliness, understanding and consideration for his fellow men. 


A . 
Death of H. H. Sevier, Former U. S. Ambassador to’ 
Chile 


Henry Hulme Sevier, former United States Ambassador 
to Chile, died on March 10 at his home in Chattanooga, 
Tenn., at the age of 62, Mr. Sevier had been retired from 
service in the State Department for about four years. He 
was appointed Ambassador to Chile in 1983 and was in- 
valided home in 1935. 

Regarding his career the New York “Herald Tribune” 
of March 11, said: 

Henry Hulme Sevier was a descendant of John Sevier, first Governor 
of Tennessee. His mother was the daughter of Gen. Kelsey Harris Doug- 
las, of the Army of the Republic of Texas. Mr. Sevier was elected to the 
Texas Legislature when he was 21 years old and served four years. 

In 1905 he came to New York and was a member for a time of the 
staff of “The Wall Street Sun.” Later he organized the brokerage firm 
of H. H. Sevier & Co. He was Vice-President of the Corpus Christi (Tex.) 
Bank & Trust Co. and a director of the Corpus Christi National Bank. 


-— 
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G. H. Earle, New Minister to Bulgaria, and David Gray, 
New Minister to Ireland, Sail for Posts 

George H. Earle, Minister to Bulgaria, and David Gray, 
Minister to Ireland, sailed from New York on the liner 
Washington, March 9 to assume their new posts. Mr. 
Earle, who is a former Governor of Pennsylvania, served 
previously in the diplomatic corps as Minister to Austria in 
1933 and 1934. Both were named by President Roosevelt 
last month, as was indicated in our issue of Feb. 10, page 932. 


»— 
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G. S. Messersmith Presents Credentials as United 
States Ambassador to Cuba 


' George S. Messersmith, new United States Ambassador 
to Cuba, presented his credentials to President Federico 
Laredo Bru in Havana on March 8. Mr. Messersmith said 
the United States and Cuba were united by “friendship and 
cooperation.”” The Cuban President replied that the two 
countries “present to the world an example of the wise policy 
of the good neighbor, based on a frank and equitable adjust- 
ment of reciprocal interests.” 

The appointment of Mr. Messersmith was reported in our 
issue of Jan. 6, page 53. 
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President Roosevelt Names H. F. Goodrich to Third 
Circuit Court of Appeals 


President Roosevelt on March 5 nominated Dean Herbert 
F. Goodrich of the University of Pennsylvania Law School 
to be Judge of the Third United States Circuit Court of 
Appeals at Philadelphia. Mr. Goodrich was named to 
succeed former Cireuit Judge Francis Biddle, who resigned 
to become United States Solicitor-General. 

An item noting Mr. Biddle’s appointment appeared in our 
Jan. 27, issue, page 634. 


- 
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W. Ray Bell Reelected President of Association of 
Cotton Textile Merchants of New York 


At a meeting of Directors of the Association of Cotton 
Textile Merchants of New York, held March 12, W. Ray 
Bell was reelected President and Charles A. Sweet, of Well- 
ington Sears Co., Treasurer for the current year. Saul F. 
Dribben of Cone Export & Commission Co. was elected Vice- 
President. To serve with these officers as an executive 
committee were named: 

Floyd W. Jefferson, of Iselin-Jefferson Co. 

George M. Miller, of Turner Halsey Co. 

Frederic A. Williams, of Cannon Mills, Inc. 
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H. L. Stevens Elected Vice-President of Stock Clearing 
Corporation of New York Stock Exchange 

Henry L. Stevens, Secretary of the Stock Clearing Cor- 
poration subsidiary of the New York Stock Exchange, since 
January, 1939, and an employee of that organization for 
20 years, has been elected Vice-President, succeeding Rem- 
ington J. S. Brown, deceased. Joseph F. Brennan and 
Walter P. Combes, Assistant Secretaries of the Stock Clear- 
ing Corporation, have been elected Assistant Vice-President 
and Secretary, respectively. John S. Clair and Perey W. 
Neway, Assistant Managers, have become Assistant Secre- 
taries. 

The death of Mr. Brown was reported in our issue of 
March 9, page 1538. 


-— 
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New York Curb Exchange Securities Clearing Corp. 
Elects Officers 

At the annual meeting of the stockholders of the New York 
Curb Exchange Securities Clearing Corp. held March 6, 
Phillip W. Brown, William B. Steinhardt and Ramon O. 
Williams were elected directors to serve until March, 1943. 
The Board of Directors reappointed Fred C. Moffatt as 
President. Other officers appointed were: David U. Page, 
Vice-President; James A. Corcoran, Second Vice-President; 
Howard C. Sykes, Secretary and Treasurer; William B. 
Steinhardt, Assistant Treasurer, and C. E. Sheridan, As- 
sistant Secretary. 





- = 
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Association of Customers’ Brokers Amend Constitution 
to Provicde for National Organization 

The Associatior of Customers’ Brokers, at its third 
quarterly business meeting in New York City on March 11, 
selected the nomi ating committee for 1940 and approved 
an amendment to the constitution that will make it possible 
for the organization to affiliate with similar groups in other 
cities. 

The nine-man nominating committee is as follows: 

Henry W. Doyle of Abbott, Proctor & Paine; Armand E. Fontaine, of 
E. A. Pierce & Co.; Martin Gallagher, of H. C. Wainwright & Co.; C. 
Edward Grafmueller, of Eastman, Dillon & Co.; H. Lloyd Lawrence, of 
Peter P. McDermott & Co.; Spencer Phillips, of Tucker, Anthony & Co.: 
Arthur H. Schaffer, of Hirsch, Lilienthal & Co.; Lyle L. Shepard, of Shields 
& Co., and Anthony A. Smith, of G. H. Walker & Co. 

Robert Lawrence, Chairman of the Out-of-Town Chapters’ 
Committee, was appointed Chairman of a new national com- 
mittee to work with representatives of customers’ brokers 
groups in other cities in the hope of organizing a national 
association. 

Albert C. Beeson, President, told the members of the part 
the association had taken in the recent fight on the state 
stock transfer tax. 





- 
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B. F. Townsend Jr. Elected President of Philadelphia 
Stock Exchange 

B. Frank Townsend Jr., a partner in the firm of DeHaven 
& Townsend, was elected President of the Philadelphia 
Stock Exchange at the annual election on March 8. Mr. 
Townsend, who was Vice-President of the Exchange, has 
been a member of the Exchange since 1901. He succeeds 
Howard Butcher Jr., of Butcher & Sherrerd, who held the 
office for several years. Nine members were elected to the 
governing committee of the exchange, seven to serve for 
three years and two for two years. They are: 

Henry D. Boenning, Boenning & Co.; Edward L. Brylawski, Herbert T. 
Greenwood, Henry C. Week, Robert MacDonald Jr., MacDonald & Co.; 
Frank L. Newburger, Newburger, Loeb & Co.; Richard L. Fox, Moyer & 
Co., Samuel K. Phillips, Samuel K. Phillips & Co., and Butcher. Fox and 
Moyer were chosen for the two-year terms. 

rer er ea 
Real Estate Tax Conference in Washington, April 25-27, 
to Discuss Equitable Taxation—Secretary Morgen- 
thau and Jesse H. Jones Advise President on Local 
Tax Burden 

Approaching collapse of the general property tax and 
action which should be taken as a matter of concern to 
every citizen to bring about more equitable taxation for 
real estate will be the subject of a great National Real 
Estate Tax Conference, to be held in Washington, D. C., 
April 25, 26 and 27. The conference, to be held in the 
Mayflower Hotel, under the joint auspices of a number of 
national associations in the real estate field, will bring 
together real estate taxpayers from every State and from 
every principal city of the country for consideration of 
what can be done to lighten the loan on homes, farms and 
other real estate, and for bringing real estate taxation into 
the kind of alignment that good public policy dictates it 
should have in our local State and national tax system. 
Already participating in plans for,the conference are the 
National Association of Building Owners and Managers, 
the Mortgage Bankers Association of America, the National 
Apartment Owners Association, and the National Associa- 
tion of Real Estate Boards. Six other national bodies, 
including farm organizations, are joining in preliminary 
discussions and are expected to participate, according to 
Myers Y. Cooper, Cincinnati, former Governor of Ohio, who 
has been chosen by the participating groups to be Confer- 
ence Chairman. The following is from a joint announce- 


ment issued by the organizations: 
The pyramiding of different types of taxation on real estate is a basic 
hindrance to recovery. The economic effects are felt by everyone in a 
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community when real estate tax delinquencies mount, as they have done 
in many States, to a point which discourages building and investment 
and which endangers municipal and schoo] finances and State finances, 
Chairman Cooper points out. In preparation for national discussion look- 
ing to some rationalization of the tax system as a needed recovery measure 
a suggestion was made to President Roosevelt by the National Association 
o? Real Estate Boards that a Federal study be made of the total tax 
burden imposed on various forms of property and income, and more 
especially on real estate. It was referred by the President to heads of 
the five chief governmental agencies concerned with real estate and 
taxation. Their joint reply to the President, signed by Henry Morgen- 
thau Jr., Secretary of the Treasury; Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation; John H. Fahey, Chairman of the 
Home Loan Bank Board; F. F. Hill, Governor of the Farm Credit Associa- 
tion, and Stewart McDonald, Administrator of the Federal Housing Ad- 
ministration, made ryublic today by Conference Chairman Cooper, takes 
the position that the Federal Government imposes no direct taxes on real 
estate and “taxation as it applies to such property is primarily a State 
and municipal problem.” 


The letter adds: 

It is generally recognized that real estate taxation in most sections 
of the country is unduly high. The development of plans which may 
have a tendency to lighten the burden is certainly to be encouraged, and 
it is to be hoped that the proposed national conference to be held in 
Washington may result in constructive suggestions. The Departments of 
the Federal Government and the independent agencies which are concerned 
with real estate problems are in a position to cooperate in developing facts 
which may be of assistance to the proposed conference in reaching con- 
clusions. 


»— 
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President Farr of Association of Real Estate Boards 
Names Committee Heads for 1940—Meeting Sched- 
uled for April in Washington 

Members of the Executive Committee of the National 
Association of Real Estate Boards and Chairmen of stand- 
ing committees for the year 1940 appointed by Newton C. 
Farr, Chicago, President, were announced on March 9, 
together with meeting dates ahead for committees in three 
important current fields of the Association’s work. Meet- 
ings scheduled : 

Committee on Housing and the Rebuilding of Residential Areas (with 45 
members representing principal cities of the country, and engaged in formu- 
lating plans through which decent housing may be achieved for every 
income group in the country’s citizenry) to meet at the Mayflower Hotel, 
Washington, D. C., April 23 and 24. 

National Committee on Real Estate Taxation (with 470 members, 
appointed to represent each of the States, 423 of the principal cities of 
the country, the District of Columbia, Hawaii, and the Philippines, and 
twe Canadian Provinces) to meet at the Mayflower Hotel, Washington, 
D. C., on the morning of April 25. This is immediately in advance of the 
three-day Joint National Conference on Real Estate Taxation to be held 
there April 25, 26 and 27, under the auspices of a number of national 
associations in the real estate field, including the National Association 
of Building Owners and Managers, the Mortgage Bankers Association of 
America, the National Apartment Owners Association, and the National 
Association of Real Estate Boards. 

Meeting of the Committee on 
Chicago, April 6. 


Llelow we give the members of the Executive Committee 
of the Association for the year: 

Executive Committee—Chairman (ex officio),, Newton C. Farr, Chicago, 
tll.; Philip W. Kniskern, Philadelphia, Pa.; E. L. Ostendorf, Cleveland, 
Ohio; Charles B. Shattuck, Los Angeles, Calif.; Hobart C. Brady, Wichita, 
Kan.; A. J. Stewart, Louisville, Ky.; Stephen W. Sleeper, Boston, Mass. ; 
Charles S. Wanless (as Treasurer of the Association), Springfield, Il., and 
John C. Bowers (as Chairman of the Finance Committee of “the Associa- 
tion), Chicago, IIl. 


Realtors Legal Rights to be held in 


President Farr of Real Estate Boards Discusses Mean= 
ing to Real Estate of Proposed Chain Store Taxa- 
tion 

The effect upon real estate that would follow proposed 
punitive taxation of chain stores was discussed by New- 
ton C. Farr, President of the National Association of Real 

state Boards, on the N. B. C. blue network, Mareh 15, 

at 19 p. m, Eastern Standard Time. The Association, in 

resolutions adopted at its 1988 convention, pointed out that 

a widespread disorganization of commercial property use 

and a consequent dislocation of real estate values in the 

business centers and subcenters of every American city 
would be entailed by any measure, such as that now before 

Congress, which would bring about a disruption of this 

widespread method of merchandising. Such a disruption, 

the resolution added, would involve for municipal govern- 
ments a direct loss of taxable values and adversely affect 
business recovery. 

—_——_g—____ 

Work of National Association of Securities Dealers 
Explained by Chairman Bonner Before Nebraska 
Investment Bankers 


Francis A. Bonner, Vice-President of Blair, Bonner & 
Co., Chicago, and Chairmen of the Board of Governors of 
the National Association of Securities Dealers, Inc., was 
the principal speaker on Mar. 16 at a luncheon forum in 
Omaha held under the auspices of the Nebraska Invest- 
ment Bankers Association. Mr. Bonner explained the work 
of the NASD and discussed the problems facing the in- 
vestment banking and securities businesses. Bennett S. 
Martin, President of the Nebraska Association and Vice 
President of the First Trust Co., Lincoln, announced that 
other speakers and guests were: John Farnham, Local Com- 
mittee Counsel for District No. 8 of the NASD; William R. 
Mee, Field Secretary for NASD District No. 8: Howard N. 
Lary, Regional Administrator, SEC, Denver; A. J. F. 
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Schepp, Trading Inspector, SEC, Denver; Haroid Johnson, 
Director, Bureau of Securities, State of Nebraska, Lincoln. 
District No. 8 of the NASD embraces Illinois, Indiana, 
Iowa, Michigan, Nebraska and Wisconsin. Mr. Martin re- 
ported that a number of investment bankers and securities 
dealers in the area took advantage of the Nebraska ASsso- 
ciation’s invitation to attend the meeting. 
——~<__—_ 
Bankers Association for Consumer Credit to Hold 
Second Annual Conference at White Sulphur 
Springs, W. Va., March 28-30 


The second annual conference of the Bankers Association 
for Consumer Credit will be held at The Greenbrier, White 
Sulphur Springs, Mar. 28, 29, 30. In our issues of Mar. 9, 
page 1537, we listed the speakers for the meeting and some 
of the features. It is now announced that the afternoon 
session on Mar. 29 will be devoted to a number of forums 
with speakers and discussion leaders. These forums will 
follow three general classifications: General bank policies 
on consumer credit; operating problems and credit policies 
and collection methods. A feature of the Mar. 30 morning 
meeting will be a resume of the conference by Ralph H. 
Jones, well known in the field of major appliance adver- 
tising. Mr. Jones will also discuss the proper methods of 
presenting consumer credit to those officers and directors 
of banks planning to enter this field. In addition to the 
scheduled program, a series of clinics is being planned for 
the confidential discussion of individual banks’ problems. 

—_—____—__ 


A. B. A. Bank Lending Activity Survey Being Repeated 


Resumption of its bank lending activity study by means 
of a questionnaire sent to banks throughout the country 
asking them to report the number and dollar volume of 
loans made during the second half of 1939, was announced 
on Mar. 14 by Robert M. Hanes, President of the American 
Bankers Association. The questionnaire asks the banks to 
report the number of new loans made, the number of loans 
renewed, the number of new mortgage loans made and the 
total dollar volume under each heading between July 1 and 
Dec. 31, 1939. It also asks them to report the amount of 
open lines of credit extended and the amount actually used 
by borrowers. The announcement also said: 

In response to a similar questionnaire for the first six months of last 
year, 6,078 commercial banks representing 41.5% of the country’s banks 
reported that they made 5,921,478 new loans totaling $10,517,976,365, 
and renewed 5,688,255 loans totaling $7,635,558,270 between Jan. 1 and 
June 30; also that only 26.9% of the open lines of credit on the books 
of banks was used by business. 

Through the current questionnaire the Association expects to complete 
the bank lending activity picture for 1939. 

—_ > 


Proceedings of Bond Conferences Held by Pennsylvania 
— Association to Be Published in Book 
orm 


The Pennsylvania Bankers Association will soon make 
available for distribution “Principles of Bank Investment,” 
# record of the proceedings of the bond conferences held in 
sanuary by the Association at Philadelphia and Pittsburgh. 
‘The material deals with the principles of bank investment 
primarily from the practical standpoint of bank manage- 
ment. It contains many suggestions for bank officers and 
directors in managing their investment portfolios. The 
edition, comprising about 250 pages, will be offered for sale 
at $2.00 per copy for the first three copies and $1.50 for 
each additional copy on the same order. George P. Shot- 
well is Chairman of the Bond Portfolio Committee of the 
Pennsylvania Bankers Association, at Williamsport, Pa. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The East River Savings Bank, New York City, informed 
depositors on Mar. 14 that a continuation of the declining 
trend in income will probably necessitate a reduction during 
the June quarter from the 2% interest rate being paid for 
the three months ending Mar. 31. At the conclusion of a 
meeting of the Board of Trustees at which a dividend at the 
rate of 2% was declared for the current period, the bank 
issued the following announcement: 

Due to the continued declining trend in income in those legally authorized 
investments which savings banks make, and to the comparatively limited 
number and the relative scarcity of such investments, the Board of Trustees 
has deemed it advisable and in the best interests of depositors that future 
dividends ought properly to reflect the lower income return that is cur 
rently procurable from such investments, and this may mean a lower 
dividend in the next quarter. 


Trustees of the Emigrant Industrial Savings Bank, New 

York, took similar action at their meeting on Mar. 14. 
——_e——_ 

At the regular meeting of the Board of Directors of The 
National City Bank of New York on Mar. 12, De D. Wil- 
liams, of the South American District, was appointed Assist- 
ant Cashier. 

——_?e——_ 

In accordance with the sinking fund requirements cover- 
ing its convertible preferred stock, Manufacturers Trust Co., 
New York, on Mar. 8 selected by lot 11,750 shares of the 
company’s preferred stock for redemption on April 15, 1940, 
at $52 per share and the accumulated dividend of 50 cents 
to the redemption date. Notices will be mailed to those 
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stockholders whose shares were drawn and they will have 
until April 10, 1940 to convert their preferred stock into 
common stock if they so desire on the present conversion 
basis of % of one share of common stock for one share of 
preferred. The numbers of the certificates drawn will be 
made available to brokers and others interested, on appli 
eation to the company. Shares drawn for redemption will 
not be accepted for transfer by the company. 
———_@e—_—_ 


Arthur S. Kleeman, President of the Colonial Trust Co.. 
of New York, announces that the name of the bank’s affili- 
ated safe deposit company, has been changed to Colonial 
Safe Deposit Co. with the approval of the New York State 
Banking Department. The company was known as the 
Hibernia Safe Deposit Co. 

—_— @-——_ 

George M. Pynchon, founder and senior partner of the 
former New York Stock Exchange firm of Pynchon & Co., 
which suspended operations in 1931, died of pneumonia on 
Mar. 9 at the LeRoy Sanitarium, New York City. He was 
7S years of age and at the time of his death was associated 
with Eastman, Dillon & Co. Mr. Pynchon was born in 
Springfield, Mass., and became associated with the Chicago 
brokerage firm of Day & Field in 1881. Fourteen years 
later he was an organizer in Chicago of the firm of Ray- 
mond, Pynchon & Co.; he later came to New York and in 
the early twenties the name of the firm was changed to 
Pynchon & Co., becoming one of the largest commission 
houses in Wall Street; its suspension occurred in 1981. In 
1921 Mr. Pynchon was elected the first President of the 
Association of Foreign Security Dealers of America, formed 
to standardize dealings in foreign securities. 

——e- — 

The appointment of Arthur J. Wisbauer as director of 
public relations of Bushwick Savings Bank of Brooklyn, 
N. Y., Was announced this week by Jere E. Brown, Presi- 
dent. For the past ten years Mr. Wisbauer has been in the 
securities business, prior to which he had been associated 
for 16 years with the advertising agency of Albert Frank 
& Co. as account executive and in charge of production. 

——@e—-—— 

Henry R. Kinsey, President of the Williamsburgh Savings 
Bank, Brooklyn, N. Y., since 1934, celebrated on March 14 
40 consecutive years of service with the bank. Starting as 
a general clerk with the bank, Mr. Kinsey has held several 
other offices, including those of Cashier, Assistant Comptrol- 
ler and Vice-President. Mr. Kinsey has been a member of 
the New York State Banking Board since its inception in 
1932, and was President of the Savings Banks Association 
of the State of New York from 1931 to 1935—the only person 
ever to hold that office for four consecutive years. He is 
a former chairman of Group V, comprising the savings banks 
of Brooklyn, Queens, Long Island and Staten Island, and 
organized the group’s Junior Officers Association. Mr. 
Kinsey was also President of the National Association of 
Mutual Savings Banks from 1937 to 1939. He has been 
active in the American Institute of Banking since 1902, 
when he helped organize the Brooklyn chapter, and was 
particularly influential in developing the Institute’s educa- 
tional work. When Mr. Kinsey first joined the staff of the 
bank, it had $36,000,000 in assets, and there were 18 em- 
ployees. Today, the Williamsburgh Savings Bank, it is 
stated, is the fourth largest mutual savings bank in the 
United States with $263 ,000,000 in assets, and it has a staff 
of 230. 

—-—-o --— 

John W. Roeder, Vice-President of the People’s National 
Bank of Brooklyn, N. Y., and former President of the Kings 
County Bankers Association, died on Mar. 12, at Bushwick 
Hospital, Brooklyn, where he underwent an operation. He 
was 54 years old. Mr. Roeder, who was active in the bankin 
field in Brooklyn for 36 years, started his career with the ol 
National Park Bank, with which he was associated for 18 
years. He became a Vice-President of the Peoples National 
Bank in 1922 and also was its Trust Officer and a member of 
the Board of Directors. Mr. Roeder was elected Chairman 
of Group VII of the State Bankers Association in 1931 and 
a trustee of Roosevelt Savings Bank in 1936. He also was 
a director of the Kings County Bankers Association and in 
1934 served as Chairman of the Bankers’ NRA Committee 
for Kings County. 

——o--— 

More than 150 contractors and realtors of the North Shore 
of Queens and Nassau were the guests of the Bayside Na- 
tional Bank, Bayside, Long Island, N. Y., at an FHA loan 
dinner given by the bank on March 11. J. Wilson Dayton, 
President of the bank, and a former president of both the 
Neal Estate Association of the State of New York and the 
long Island Real Estate Board, presided. To told those 
present that the dinner was the first in a series to be ten- 
dered to business men of the North Shore by the bank, in 
an effort to stimulate activity in the renovation and re- 
modeling of old homes, and the construction of new ones. 
The rules and regulations governing the granting of the 
various types and classes of FHA-insured loans by approved 
lending institutions were explained by Thomas G. Grace, 
State Director; Stanley R. White, district director in charge 
of Queens, Nassau and Suffolk; John Hamann, chief, 


architectural division; Lawrence Condon, executive assis- 


1704 


tant; Joseph Upchurch, chief, exhibit section, and William 
A. Willis, special assistant, all of the Federal Housing 


Administration. 
——_@e—_—_ 


The Mechanics’ & Farmers’ Bank of Albany, N. Y., on 
March 5 announced the election of three Vice-Presidents, 
namely, Clarence W. Stevens, Vice-President and Cashier; 
Douglas W. Olcott, Vice-President, and Paul H. Crane, 
Vice-President. Mr. Crane has been connected for 14 years 
with the Bankers Trust Co. of New York, and is widely 
known in New York City. 

——_e-— 


Proposed consolidation of the First National Bank of 
Harrison, N. Y. with the Rye National Bank, Rye, N. Y. 
was announced on March 14 in a joint statement issued by 
James 8. McCulloh, President of the Rye institution, and 
Benjamin T. Taylor, President of the Harrison bank. In 
noting this, Harrison advices on March 14 to the New York 
“Herald Tribune,’’ added: 

Shareholders will meet April 19 to vote on the consolidation, which has 
been effected under the Nationa] Banking Act, according to notices sent out 
today. 

The combined institution will have a capital and surplus in excess of 
$500,000 and deposits of over $5,000,000. The Federal Deposit Insurance 
Corp. will take over for liquidation real estate now owned by both banks, 
advancing cash in its stead. Since both banks are covered by Federal De- 
posit Insurance, depositors will not be affected by the merger, according to 
the announcement. 

Directors of both banks will be retained on an enlarged board, and the 
new institution will be known as the Rye National Bank, with its main 
office in the present quarters of the Rye bank and the branch in the present 
location of the Harrison bank. 

——_@e—— 

Further referring to the affairs of the Bankers Trust Co. 
of Atlantic City, N.J., the closing of which was noted in our 
issue of March 9, page 1538, Associated Press advices from 
Washington, D. C. on March 8 said in part: 

The Federal Deposit Insurance Corp. announced today that it would 
begin paying off Monday morning the 3,500 depositors of Bankers Trust 
Co. of Atlantic City, N. J., which closed March 1. 

Insured deposits in the bank approximate $1,200,000. F.D.I.C. agents 
will be at the bank during regular banking hours each day until all claims 
are paid, 

—_¢——_- 

Concerning the affairs of the defunct Atlantic City Na- 
tional Bank, Atlantic City, N. J., advices from that place on 
March 12 to the New York “Herald Tribune” contained the 
following: 

Most of the remaining assets of Atlantic City National Bank will be 
sold at public auction here March 29. 

That institution closed Jan. 30, 1933, and thus far has paid one 5% 
dividend on its approximately $8,000,000 of frozen deposits, through slow 
Federal liquidation. The sale will include all the remaining notes and 
judgments of Union National Bank and North Side Trust Co., which 
merged with Atlantic City National before the latter suspended. 

The date was announced by Edward J. O’Keefe, Federal receiver. He 
would not estimate the total face value of assets to be offered. 

—_@——- 


The following promotions were made in the official staff 
of the Johnstown Bank & Trust Co., Johnstown, Pa., at a 
recent meeting of the directors: George C. Rutledge, for- 
merly Secretary and Treasurer of the institution, was 
elected President and a director ,succeeding in both capaci- 
ties the late George O. Suppes, while Frank G. Mattern and 
Herman C. Riblett, heretofore Assistant Secretary and As- 
sistant Treasurer, were advanced to Secretary and Treas- 
urer, respectively, as successors to Mr. Rutledge. “Money 
& Commerce” of March 9, reporting this, outlining the new 
President’s banking career, said, in part: 

He was associated with the Johnstown Trust Co. before the Bank & 
Trust Co. was founded in 1934. He was named Secretary-Treasurer of the 
new institution when it was organized. 

He was one of the organizers of the Cambria County Bankers Associa- 
tion and served as its President. A year ago, when John D. Meyer, Vice- 
President, Blair County National Bank, Tyronne, resigned as Secretary- 
Treasurer of Group Six, Pennsylvania Bankers Association after a service 
of a quarter of a century, Mr. Rutledge was unanimously selected as his 
successor. He was one of the organizers of Johnstown Chapter, American 
aaa of Banking. Serving as its President and in all other important 
capacities. 


; ; 

Following a recent meeting of the board of directors of the 
Pennsylvania National Bank of Pottsville, Pa., announc- 
ment was made that the title of Trust Officer & Assistant 
Cashier held by Darwin 8. Harter, was changed to Vice- 
bo eg & Trust ages this it is learned from Pottsville 

vices appearing in ‘“‘Money and Commerce” of Mar. 9, 
which added: . =e 

Mr. Harter, who came to the Pennsylvania Bank 11 years ago, has many 
years of banking experience, having been employed for several years in 
the National Banking Department, and also in the Union National Bank at 
Mt. Carmel. 

—e——_- 


According to Jefferson, Ohio, advices, published in ‘‘Money 
and Commerce” of Mar. 2, the Milledgeville National Bank, 
Middledgeville, Ohio, has moved to Jeffersonville with no 
change in name or personnel and is occupying the building 
of the former Farmers Bank. This town has had no bank 
except the one at nearby Middledgeville since 1933. 


—e——. 


Wiley R. Reynolds, President of the First National Bank 
of Palm Beach, Palm Beach, Fla., announced this week the 


The Commercial & Financial Chronicle 


election of Comer J. Kimball of Old Greenwich, Conn., as 





March 16, 1940 


Vice-President and investment officer. We quote in part 
from the bank’s announcement: 

Mr. Kimball, a native Gerogian, is a graduate of the University of 
Virginia, where he was awarded Phi Beta Kappa honors for high scholastic 
achievement. Prior to coming to Palm Beach, Mr. Kimball had over 11 
years’ experience in New York financial markets. He was associated 
for some time with the Bankers Trust Co. of New York and also had two 
years’ financial experience abroad. More recently he served in an official 
capacity in the management of a large institutional investment portfolio in 
New York. ., % 

In his new capacity, Mr. Kimball will be closely associated with Mr. Fon- 
taine LeMaistre, Vice-President and trust officer, who for many years was 
associated in an official capacity with the Bank of Manhattan in New York 
and with the Barnett Nationa] Bank in Jacksonville prior to his becoming 
associated with the First National Bank in 1938. 

—_e——_ 

From the San Francisco ‘“‘Chronicle”’ of Mar. 2, it is learned 
that Frank H. Lougher resigned, effective Mar. 1, as a Trust 
Officer of the Anglo California National Bank of San Fran- 
cisco. The paper continued: 

Mr. Lougher has been actively identified with the trust business in San 
Francisco for many years, and has served as President of the Associated 
Trust companies of Central California and also as President of the trust 
division, California Bankers’ Association. 

—e——_ 

The Bank of Australasia (head oftice London) after making 
a transfer to the credit of contingencies account, out of which 
account provision for all bad and doubtful debts has been 
made, shows profits for the year ended Oct. 16, 1939, in- 
cluding £227,879 9s. 7d. brought forward from the previous 
account, to enable the directors to declare a final dividend 
of 4s. 6d. per share (444% actual) subject, after adjustment 
of Dominion Income Tax Relief, to deduction of net income 
tax at 5s - in the £, payable on Mar. 29 next to proprietors 
registered in the books of the Bank at close of business Mar. 
4. This dividend, together with that paid on Oct. 6 last, 
represents a distribution for the year at the rate of 8% per 
annum less tax. The reserve fund remains at £2,475,000 
and the currency reserve at £2,000,000. A balance of 
£237,106 will be carried forward to the next account. Net 
profit for the year of £292,024 compares with £310,050 last 
year. 








THE CURB MARKET 


Curb market prices were mixed during the early part of 
the week but the trend turned definitely upward on Tuesday, 
and while the volume of transfers declined, prices strength- 
ened all along the line and a number of substantial gains 
and some new tops were registered among the industria] 
specialties and public utilities. Aireraft stocks generally 
appeared on the down side with the exception of Bell which 


worked up to a new top. Oil shares were quiet, mining and 
metal issues moved within a narrow range and aluminum 
stocks were irregular. 

Moderate dealings and advancing prices were the out- 
standing features of the trading during the brief session on 
Saturday. The transfers totaled approximately 89,000 
shares against 100,000 on the preceding Saturday. In- 
dustrial specialties led the upswing and the gains were in 
excess of the losses as the market closed. There was also 
some speculative attention directed toward the public 
utilities and a number of substantial gains were recorded in 
this group. Axton-Fisher A was one of the strong stocks 
and advanced 3 points to 49 and Nehi Corp. forged ahead 
3 points to 69. Standard Oil of Ohio was higher by 2 points 
and Pittsburgh Plate Glass improved 1 point to 102. 

Mixed price changes were apparent during most of the 
session on Monday, and while there were a number of sub- 
stantial gains, there were an equal number of declines. In 
the public utility group new tops were registered by Kings 
County Lighting pref. B as it climbed upward 2% points to 
95 and the preferred D which forged ahead 41% points to 72. 
Aircraft stocks were quiet, Bell and Brewster showing small 
gains while Republic, Grumman, Fairchild and Bellaanc 
registered fractional declines. Among the stocks closing on 
the side of the advance were Arkansas Power & Light, 1% 
points to 99; Chesebrough Manufacturing Co., 144 points 
to 1134; Lackawanna RR. of N. J., 114 points to 43; Jersey 
Central Power & Light 7% pref., 134 points to 105; and 
Dennison Mfg. Co. deb. (8), 3% points to 95. 

Industrial stocks were higher on Tuesday, and while the 
changes in the general list were mixed, there were a number 
of the speculative favorites that worked up to new high 
ground. These included among others Babeock & Wilcox, 
Raymond Concrete Pile pref. and Selected Industries pref. 
Fisk Rubber was also in new high ground for the year. Air- 
craft shares were off, with the exception of Bell Aircraft 
which advanced 1% points to 26% at its top for the day. 
United Shoe Machinery com. advanced 2% points to 76%; 
U. 8. Plywood moved ahead 1% points to 2314; Standard 
Steel Spring, 1 point to 354%; Southern Colorado Power, 
6\% points to 66; Pittsburgh Plate Glass, 1 point to 102; 
American Manufacturing Co., 1% points to 1914; and 
Pacific Power & Light 7% pref., 1% points to 91. 

Rallying tendencies were apparent during much of the 
trading on Wednesday. Public utilities registered moderate 
improvement and there were some substantial gains in the 
industrial specialties section. One of the most active stocks 
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was Fisk Rubber which was traded in large volume and after 
working up to a new all time high at 1534 closed unchan, 
from the preceding day. In the public utilit oup Bell 
Tel. of Pa. worked up to a new peak at 125 | nited Gas 
pref. reached new high ground with a gain of 234 points to 
101% at its top for the day. Aircraft shares were generally 
down except Bell which again advanced a point at its day’s 
best. The transfers for the session totaled 148,000 shares 
against 203,000 on the preceding day. 

Prices in the public utility group were higher on Thursday, 
and while there were a goodly number of advances in other 
sections of the list, there were also a substantial number of 
declines. The transfers dropped to 132,509 shares against 
148,035 on Wednesday. Aircraft stocks moved within a 
narrew range, most of the active issues being unchanged or 
registering changes in minor fractions. Driver Harris was 
one of the bright spots as it surged upward 3% points to a 
new top for 1940 at 31. Other gains of note were Lynch 
Corp., 1 point to 28; Singer Manufacturing Co., 1 point to 
145; Patchogue Plymouth Mills, 1% points to 31% and 
Perfect Circle, 2 points to 28%. . 

Declining prices characterized the dealings on Friday. 
There were some gains during the opening hour but prices 
weakened as the volume of sales increased and many of the 
market favorites closed on tne side of the decline. Scattered 
through the list were a number of strong spots including 
Chieago Flexible Shaft which advanced 2% points to 785%; 
Florida Power & Light $7 pref., 114 points to 107; Koppers 
pref., 1144 points to 8814 ‘and Nehi Corp., 1 point to 69. As 
compared with Friday of last week prices were generally 
lower, Aluminum Co. of America closing last night at 151 
against 159 on Friday a week ago; Aluminium Ltd., at 101% 
against 10614; American Cyanamid B at 37% against 39%; 
Babcock & Wilcox at 22% against 2434; Carrier Corp. at 
1134 against 12%; Gulf Oil Corp. at 35 against 36; New 
Jersey Zine at 60 against 62 and Scoville Manufacturing Co. 
at 284 against 30. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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Stocks Bonds (Par Vaiue) 
(Number 
of Foretgn Foretgn 
Mar. 15, 1940 Shares) Domestic | Government) Corporate Totai 
Saturday.......... 88,655} $703,000 $10,000 $28,000 $741,000 
PE ne eccsndiead 129,415 993,000 14,000 59,000} 1,066,000 
Te nsancdbgeed 202,720; 1,184,000 6,000 26,000} 1,216,000 
Wednesday.....-.-- 147,635 971,000 10,000 37,000} 1,018,000 
Ss sawawdadia 132,405} 1,036,000 4,000 6,000} 1,046,000 
tain © widen 186,320 896 ,000 3,000 20,000 919,000 
Te siaheeennnd 887,150! $5,783,000 $47 ,000 $176,000! $6,006,000 
Week Ended Mar. 15 Jan. 1 to Mar. 15 
1940 1939 1940 1939 
eS. of shares . 887,150 954,500 8,313,907 9,782,755 
‘onds 
Domestic. ........... $5,783,000) $10,036,000 $77,113,000 $114,690 ,000 
Foreign government... 47 ,000 204 ,000 607 ,000 1, ,000 
Foreign corporate - - - .-. 176 ,000 196 ,000 1,347,000 1,266 ,000 
OO a $6,006,000 $10,436,000 $79,067,000' $117,188,000 
























CURRENT NOTICES 





—March 10th marked the 108th anniversary of the firm of Lawrence 
Turnure & Co., sixth oldest holder of a membership on the New York 
Stock Exchange and one of the oldest houses in Wall Street. This firm 
was originally founded in 1832 by Moses Taylor under the name of Moses 
Taylor & Co. with offices at 44 Wall Street, and did a brokerage and com- 
mission business in sugar, molasses and other commodities, operating six 
cargo ships of its own. 

In 1851, Lawrence Turnure, great grandfather of the present head of 
the business, was admitted to Moses, Taylor & Co., and in 1889, when 
Mr. Turnure became senior partner, the firm name was changed to Lawrence 
Turnure & Co. Moses Taylor had meantime accepted the presidency of 
the National City Bank of New York but retained his interest in the busi- 
ness. The Lawrence Turnure who now heads the firm was admitted in 1931. 

In April, 1939, Lawrence-Turnure & Co. admitted to partnership several 
members of Hubbard Bros. & Co. and took over a part of that firm's 
personnel. 

—Hirsch, Lilienthal & Co., 165 Broadway, New York City, members of 
the New York Stock Exchange, are distributing a circular entitled ‘‘Aviation 
Review,’ which contains latest figures on unfilled orders and export volume 
of leading companies, as well as feature news of the month about 18 leaders 
in the industry. 

—tLazard Freres & Co., members of the New York Stock Exchange, 
announce that Roderick T. Young is now associated with the firm's Boston 
office at 75 Federal Street. Mr. Young has been in the investment banking 
business since 1922. 

—Alien & Company, 30 Broad St., New York City, have prepared for 
distribution a detailed analysis of American Cable & Radio Corporation 
common stock. 

—Walter H. Phillips has become associated with Charles King & Co. 
in charge of their recently organized Underwriting Department. 

—Peter Morgan, formerly with McDonnell & Co., is now associated with 
J. F. Reilly & Co. in their trading department. 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon.., Tues., Wed., Thurs., Frt., 
Mar..9 Mar.il Mar.i12 Mar.i13 Mar.14 Mar. 15 

Silver, per oz.. Closed 211-16d. 20 13-16d. 20%d. 20 11-16d. 20 15-16d. 
Gold, p. fine oz. 1688. 1688. 1688. 1688. 1688. 1688. 
Consols,244%-. Closed £73% £73% £73% £73 £73% 
British 334 % 

, A wend Closed £9934 £99% £994 £99 £994 
British 4% 

1960-90... .- Closed £112%  £112%  £112% £112% £112% 
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The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar. 9 Mar.11 Mar.12 Mar.13 Mar.14 Mar.15 
BarN.Y.(for’n) 34% 34% 34% 34% 34% 35 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 9, 1940, TO MARCH 15, 1940, INCLUSIVE 



































Noon Buying Rate for Cable Transfer: tn New York 
Country es Value in Untted States Money 
Mar. 9j| Mar.11) Mar.12 Mar. 13) Mar. 14) Mar. 15 
Eu s s $ $ & $ 
Beigium, belga.._... -169427 | .169877 | .169672 | .169366 | .169638 | .169922 
Bulgaria, lev__..... a a a a a a 
Czechoslov’ia, koruna a a a a a a 
k, .---| -193100 | .193116 | .193116 | .193116 | .193116 | .193116 
Engi’d, pound steri’g|3.866805 |3.867500 |3.825972 |3.733333 |3.740972 |3.699583 
Finland, ..--| -013625*) .013600*| .013875*| .015000*| .014780*| .014600* 
France, franc. _-.... 021926 | .021915 | .021673 | .021141 | .021212 | .020965 
Germany, reichsmark| .401125*| .401125*| .401125*| .401125*| .401150*| .401150* 
Greece, drachma....| .007189*| .007096*| .007081*| .007031*| .007050*| .007025* 
Hungary, pengo....| .175930*| .175930*, .175930*)| .175930*| .175930*| .175930* 
Italy, lira.......... -050471 | .050471 | .050471 | .050471 | .050475 | .050471 
Neth , guilder_| .530933 | .530927 | .531138 | .531111 | .531016 | .530977 
Norway, krone....- -227100 | .227142 | .227135 | .227125 | .227100 | .227125 
P y see a a a a a a 
Portugal, escudo._..| .036000 | .035950 | .035837 | .035325 | .034625 | .034325 
Rumania, leu_...._. b b b b b b 
Spain, peseta..._... -099500*| .099500* .099500*) .099500* .097060*| .097060* 
Sweden, krona..__.. -238118 | .238200 .238162 | .238137 , .238150 | .238175 
d,franc...| .224166 | .224183 | .224183 | .224116 | .224150 | .224150 
—— dinar...| .022535*| .022535*| .022535*| .022535*| .022535*| .022515* 
a— 
China— 
Chefoo (yuan) dol'r, a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol] .066200*| .066231*| .065331*| .063781*| .063262*| .063037* 
Tientsia (yuan) dol. a a a a a a 
Hongkong, dollar.| .239881 | .238687 | .235950 | .230387 | .231056 | .228406 
British India, rupee..| .301815 .302233 | .302200 .302183 | .301950 301712 
Japan, yen......._. -234383 | .234358 | .234383 | .234383 | .234383 234383 
Straits Settlem'ts, dol] .454300 | .470116 | .471333 | .471533 | .471333 471333 
Australasia— 
A » Pound..../3.079791 |3.081458 |3.048750 '2.972916 |2.980000 '2.948125 
a pound -|3.092500* 3 .094218*/3 .061562* 2.985416*/2.992083* 2.960312* 
Onion South Africa, £/3.980000 (3.980000 |3.980000 |3.980000 {3.980000 |3.980000 
North America— 
Canada, dollar_..... 847500 | .842142 | .828035 | .814843 | .820000 817031 
Mexico, peso...-.... 166600*| .166475*| .166575*| .166600*| .166600*| .1 
Newfoundl’d, dollar.) .845000 | .839583 | .825833 | .812500 | .817500 | .814375 
— 297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, wilreis official; .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
of ..| .050333*| .050000*| .050000*| .050333*| .050333*| .050333* 
Chile, peso—official.| .051650*| .051640*| .051650*| .051650*| .051650*| .051650* 
“2 * export.| .040000*; .040000*| .040000* * *| .040000* 
Colombia, peso.....| .571537*| .571816*| .571887*| .571887*| .571887*| .571887* 
Uruguay, peso contr.| .658300*| .658300*| .658300*| .658300*| .658300*! .658300* 
_ Non-controlled... 385000*' .385000*! .385000* .388125*!| .387625* .390156* 
* Nominal rate. a No rates available. b Temporarily omitted. 











COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a dra ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the’ coutnry 
indicate that for the week ended today (Saturday, March 16) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 15.5% below those 
for the corresponding week last year. ur preliminary 
total stands at $5,593 959,919, against $6,619 ,928,873 for the 
same week in 1939. At this center there is a loss for the 
week ended Friday of 24.9. Our comparative summary for 
the week follows: 
































Clearings—Returns by Telegraph Per 
Week Ending March 16 1940 1939 Cent 
a SA a ee $2,538,094,729 | $3,377,997,673 | —24.9 
258,034,416 255,361,279 +1.0 
J , 360, ,000 | —11.7 
179,313,190 193,127,411 —7.2 
73,170,792 76,185,083 —-4.0 
78,100,000 89,100,000 | —12.3 
116,735,000 122,689,000 —4.9 
102,710,806 101,138,043 +1.6 
87,671,369 82,933,835 +5.7 
85,347,631 84,116,327 +1.5 
60,688,318 57,940,035 +4.7 
Eleven cities, five days............-. $3,897,866,251 | $4,800,588,686 | —18.8 
Other cities, five days.............-.-. 763,767,015 775,533,650 —1.5 
Total all cities, five days... ......-. $4,661,633,266 | $5,576,122,336 | —16.4 
A Gee, GED GE nc ocacceccoatsocsce 932,326,653 1,043,806,537 | —10.7 
Total all cities for week............ $5,593,959,919 ' $6,619,928,873 | —15.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 2 

In the elaborate detailed. statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended March 9. 
For that week there was a decrease of 2.5%, the aggregate 
of clearings for the whole country having amounted to 
$5,700,103 042, against $5,844,233,313 in the same week in 
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1939. 
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Outside of this city there was an increase of 13.3%, 


the bank clearings at this center having recorded a loss of 


12.0%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including this 
city) the totals show a loss of 11.4%, but in the Boston 
Reserve District the totals show a gain of 5.6% and in the 


Philadelphia Reserve District of 9.8%. 


In the Cleveland 


Reserve District the totals are larger by 17.9%, in the 
Richmond Reserve District by 13.9% and in the Atlanta 


Reserve District by 11.2%. 


The Chieago Reserve District 
has an increase of 18.2%, the St. Louis Reserve District of 
10.4% and the Minneapolis Reserve District of 16.9%. 


In 


the Kansas City Reserve District there is an expansion of 
17.1%, in the Dallas Reserve District of 20.8% and in 
the San Francisco Reserve District of 10.0%. 

In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





cek End. Mar. 9, 


1940 


1940 


1939 


Inc.or 
Dec. 


1938 


1937 





Federal Reserve Dists. 
Boston . ...12 cities 


New York..13 
Philadel phialO 
Cleveland... 7 
Richmond... 6 
Atlanta....10 
Chicago. ...18 
St. Louis 
Minneapolis 7 
10th Kansas City " 
12th San Fran...10 


243,776,800 
3,312,932, 896 
387,448,561 


$ 

230,749,028 
3,727,209,089 
352,868,309 
240,954,071 
124,102,024 
152,814,631 
400,950,610 
127,066,074 
87,625,560 
113,511,965 
64,469,204 
211,252,728 


% 


+56 
—11.4 

+9.8 
+17.9 
+13.9 
+11.2 
+ 16.2 
+10.4 
+1€.9 
+17.1 
+ 20.8 
+ 10.0 


$ 

213,430,496 
3,305,775, 735 
325,331,673 
227,202,256 
122,670,179 
149,284,198 
391,458,535 
122,662,729 
83,360,075 
114,177,572 
61,927,333 
213,411,008 


$ 

281,533,326 
4,346,272,250 
391,439,979 
304,813,035 
133,022,546 
161,863,246 
513,222,487 
148,535,267 
98,753,335 
140,848,678 
65,598,321 
239,487,305 








5,700, 103,042 
2,492,442, 188 


5,844,233,313 
2,200,543, 185 


—2.6 
+13.3 


5,330,691, 789 
2,122,791,670 


6,825,389,775 
2,592,331,256 





421,204,356 








299,659,921 


+40.6 





273,383,214 





354,378,674 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended March 9 





Clearings at— 


1940 


1939 Dec. 


"hon | 


1938 





First Federal 
Me.—Bangor. .-- 


Mass.—Boston - - 
Fall River... - 


New Bedford -- 
Springfield . . .- 


Conn.— Hartford 

New Haven. .- 
R.1I.—Providence 
N.H.—Manches'r 


B) 
Reserve Dist 


596 
1,772,909 
210,552,078 
671,297 
561,037 
614,748 
3,502,344 
2,080,411 
9,913,759 
3,914,928 
9,157,700 
23,993 


$ 
rict—Boston 


% 


410,178 
1,521,854 
197,895,086 
712,409 
435,361 
506 ,732 
2,938,189 
1,715,426 
11,511,870 
3,284,094 
9,326,900 
90,926 


462,591 
1,737,854 
180,968 ,303 
638 ,132 
380,349 
528 ,889 
2,939,374 
1,720,477 
10,456,769 
3,500,994 
9,594,800 
501,964 





Total (12 cities) 


Second Feder 
“. Y.—Albany-.. 
Binghamton. .- 


Jamestown. . .- 
New York...- 


Westchester Co 
Conn.—Stamford 
N. J.—Monteclair 


Northern N. J_| 


al Reserve D 


243,776,800 


13,795,870 


21,959,061 


istrict—New 


636 ,860 
3,643 ,690,128 


230,749,028 


7,575,394 


+ 


DINNOW OWE 


6,851,400 
3,425,846 
3,166,041 
3,646,766 | 
298 865) + 
15,900,294 











++++ |] ++ 
ee ee ee 


RKwowwSooina: 


| +29 
24,785,455| —11.4 





213,430,496 


12,715,890 
14 





24,274,164) 


9/4, 


281,533,326 


5,931,861 
875,147 
34,500,000 
652,995 
920,775 
233,058,519 
8,031,994 
4,289,941 
2,478,925 
3,531,938 
*380,000 
19,375,248 
32,244,907 








Total (13 cities) 


Third Federal 
Pa.—Altoona.. _- 
Bethlehem - . _. 


Ph phia__- 


iladel 
ading 


N. J.—Trenton_. 


3,312,932 ,896 


Reserve Dist 


448,148 


1,295,871) 
377 ,000 ,000| 
1,280,471) 
2,144,123) 
820,634 
1,085,458 
2,500,700 





3,737 ,209,089 
rict— Philad 


elphi 
+34 





2,175,800) +14. 


—11.4 


4 
—43.6 


9 


1,929,655) 

803,126, 
1,252,636 
5,079,000] 


emmaieoemn emasinen 


447,718 . 


671,901 





Total (10 cities) 
Fourth Feder 


Youngstown. --. 
Pa.—Pittsburgh 


387,448,561 


2,385,757! 
56,335,605 
91,179,342 
11,317,900 


118,125,321 


352,868,309 


al Reserve D istrict—Clev eland — 


1,868,257) +27. 
49,347 696 : 
79,381,531 : 
12,158,300 

1,389 630 

2,246 ,087 
94,562,570 


28. 
24. 


+9.8 


7 


325,331,673 


1,975,393 
52,042,793 
66,729,908 

8,953,700 

1,355,813 

1,419,085 
94,725,564 


391,439,979 


2,303,107 
65,240,241 


2,694, 
132,020,246 








Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk...- 

Richmond - . -- 


284,054,895 


74,239,380 
26,286,491 


rict—Richm 


OE. +17. 
ond— 
350,420| +54. 
1,996,000) +3 
33,136,960) + 
1,082,551) + 
64,790,573) + 
22,745,520 


8 


227 ,202 256 


301,595 
2,236,000 
32,942,719 
1,063,874 
64,981,755 
21,144,236 


304,813,035 








Total (6 cities) - 
Sixth Federal 


141,300,776 
4,301,173 
19,237,289 
56,900 ,000 
1,312,812 
943,358 
21,140,000 
19,878,439 
2,072,704 

x 


165,506 
44,026 ,247 


rict— Atlant 


= mew 
| aeeo= 
Si! Aasoowe 


+} + 


124,102,024 


3,983,772 
18,472,295 


18,102,000 

19,279,017 

1,837,648 
x 


136,825 
41,192,571 


gtttte.! 


+ + 
trom = 
oO- NWORBSCH DAD 


122,670,179 


4,022,139 
16,839,658 
51,100,000 

1,031,352 

934,124 
15,892,000 
17,611,509 

1,436,167 


x 
149,019 
40,268,230 


229,184 
39,823,100 





Total (10 cities) 





169,977,528 





152,814,631 


+ 
— 
— 





wlcoS Demy wDHS 





149,284,198 





161,863,246 





March 16, 1940 





Week Ended March 9 





Cleartngs at— 


| Inc. or 


1939 Dec. 


| 1938 


1937 








Seventh Feder 
Mich .—AnnArbor 


ng 
Ind.—Ft. Wayne 
Indianapolis _ _ 
South Bend_-- 
Terre Haute _ __ 
Wis .— Milwaukee 
Ia.—Ced. Rapids 
Des Moines_-_- 
Sioux City _-__- 
Ill.— Bloomington 


Springfield - ... 


,120 
304,618,421 
1,040,079 
3,776,838 
1,373,968 
1,382,345 


—Chic |ago— 
376,318 
74,253,770 


1,083,991 
956,918 


++) +++ 
sadssst 


Dh ORMWORD 


355,202 
261,171,794 
842,189 


> me 09 


8 


263,048 
69,087 ,390 
1,913,171 
1,110,407 


16,394,000 
1,142,237 
4,227,599 

18,971,934 


275,628 
259,969,619 
791,843 





Total (18 cities) 





Eighth Federa ! Reserve Dis 


Mo.—St. Louis _- 
Ky .— Louisville__ 
Tenn.— Memphis! 
Ill). —Jacksonville| 


474,001,4.0 


82,909,00 

36, 100.648 

19,660,441, 
x 
609,000 


400,950,610 


trict—St. Lo 


| RNRNRRwWURwOROOH NI 


+) 4+++4++4+ 


— 
@ 





79,100,000, +4.1 
31,719,951, +13.8 
15,731,123, +25.0 


Xv | x 
515,000| +18.3 


391,458,535 


73,400,000 
30,153,169 
18,604,560 


x 
505,000 





Total (4 cities) - 


Ninth Federal) Reserve Dis 


Minn.—Duluth_ | 
Minneapolis. __| 
St. pine | 

N. D.—Fargo-_-_- 

8. D.—Aberdeen_ 

Mont .—Billings - 
Hel 


140,270,089 


3,466,244 
67,580,240 
24,387,016 

2,451,340 

682,739 
819,668 
3,102,525 


127,066,074, +10.4 
| 


trict—Minne apolis— 


2,741,804, +26.4 
55,467,346 +21.8 
23,684,571 +3.0 
2,113,466 +16.0 

16,796, +10.7 

592,724] +38.? 
2,468,853, +25.7 


122,662,729 





2,687,474) 
52,901,592 
22,467,982 


623,227 
2,039,8 2 








Total (7 cities) _ 


Tenth Federal 
Neb.—Fremont__ 


Kan.—Topeka - — 
Wichita 

Mo.—Kan. City 
St. Joseph _-_- 

Colo.—Sol. Spgs. 
Pula. = onsee 


102,489,772 





Reserve Dis trict — Kans 


2,906 ,783 
658 ,860 
609,553 | 


87,685,560) +16.9 


83,360,075 





2,492,661 
29,261,496 
2,114,505 
2,519,416 
72,972,951 
2,627,971 
660 ,238 
636 635 


97,618 
132,279 








Total (10 cities) | 


132,887,569) 


113,511,985 





Eleventh Fede ral Reserve District—Da Has— | 


Wichita Falls - - 
La.—Shreveport - 


1,843,526) 
62,596,597 
6,320,612! 
2;998,000| 
1,097,079) 
3,053,164 


1,857,710} —0.8) 
49,055,149) +27.6| 
7,475,577, —15.4| 
2,152,000) +39.3) 

982,172) +11.7 
2,946,596, +3.6) 


2:055,000 
1.004.735 
3.271.876 


410,361 
109,736,218 
3,079,095 
1,402,139 
1,198,397 
19,388,000 
1,548,366 
4,893,955 
24,071,063 
1,184,987 
7,981,159 
2,959 ,000 
388,010 
327,102,104 
973,737 
4,086 586 
1,380,922 
1,438 ,388 


513,222,487 


148,535,267 


3,494,430 
62,980,000 
26 ,386 ,488 

2,249,254 

622,899 
653,224 
2,367 ,040 


98,753,335 


641,311 


140,848 ,678 


3,913,008 





Total (6 cities) _ 





Twelfth Feder al Reserve D istrict—San |Franci sco— 


Wash .—Seattle __| 


Ore.—Portland _ _| 
Utah—S. L. City 
Calif.—L’'g Beach! 
Pasadena 
San Francisco- 


Santa Barbara. 
Stockton 


77,908,978) 


36,062, 160) 
943,534! 
31,783,209| 
13,787,502) 
3,933,011 
3,075,933 
136,777,695 
2,759,790) 
1,528,105 
2,402,819) 


64,469,204) 7 


32,142,822) +12.2| 
868,937, +8.6| 
27,604,596, +15.1 
| +14.9 


61,927,333 


31,339,056 


060 

28,597 '866| 
12'863.573) 
3.936.421 
3.766.195 
126'843.000 
2'245,561) 
1'372.642| 
1,685,634) 








65,598,321 


36,163,175 
906,119 
30,793,268 
15,848,589 
4,544,464 
4,815,038 
140 225,304 
2,578 642 
1,388 ,496 
2,224,210 





Total (10 cities)| 233,053,758, 211,852,728] 


Grand total (113 


cities) 


5,700,103 ,042'5,844,233,313) 


213,411,008) 239,487,305 


5,330,691 ,789 6,825,389,775 





Outside New York'2,492,412, 188 2,200,543,185, 


+13.3 





2,122,791 ,670|2,592,331,256 





Week Ended March 7 





Cleartngs at— 


Inc. or 


1939 Dec. 


1938 


1937 





New Westminster 
Medicine Hat- 


30,102,995 
5,871,402 
3,287,974 
6,072,781 
4,691,701 


ey yey 


> 
-) 


$ 
96 364,817 


a 
oo 


16,183,070 
21,823,735 


++t4+t4+444+ 
SNSSSSzS 


+ 
Bo 


tt t+4+4++4++ 444444 
oSSSS8eS8csyXe 


+, +++ 
teget 


$ 
95,559 ,046 
83,127,981 
21,052,954 
14,225,710 
20,448,764 


1 
482,4 
398,171 
842,286 





& 
125,903,046 
112,°25,319 

28 603,013 
19,962,895 
25,476,572 


830,232 





Total (32 cities) 








@ | WPRAURWoO UR OH WASBROOUNNSwWRAH WINONA 


3\) 5 


299,659,921 


7 


273,383,214) 








354,378 ,674 





* Estimated. 


x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 

Company and Issue— Page 
Atom Power ag 1585 
1127 
tain Hudson Ri Bridge oe. 1 Apr. iti 
oun udson River O., lst m 7s._-Apr. 
——- Steel Corp. 3%% bo ante Apr 

LE ALE SLE NE TILES A pr. 
Onnteal Indiana Power Co., Ist mtge. 
Gasenee Union Station Co., 4% aed Tia 

Colorado Power Co. Ist m 
Consolidated Gas Utilities erp. 5-year 6% notes... --.-. 
Consumers Power Co. Ist mtge. 3%s 
Crown Cork & Seal Co., Inc., 44% ‘debentures 
Dayton Power & Light Co. Ist & ref. 3 4s 
Denver Gas & Electric Co. gen. mtge. 5s 
Denver Gas & Electric Light Co. 1st m 
Duluth Missabe & Iron Range Ry. 3% - 

Fairchild Engine & Aviation Gere. $6 pref. ‘ssock 
Federal Light & Traction Co., Ist lien bonds 
Firestone Tire & Rubber Co., "3 %% debentures 
German-Atlantic Cable Co. ist mtge. 7s 

(Walter E.) Heller Co,— 


Noe 
Dt et et DO CE 


to 


—o — 
met IE at a tS et pt pt pt 


— 
oa 


7% preferred stock 

Helvetis Coal Mining Co., Ist mtge. 5s 
Indiana Associated Telephone Corp., Ist mtge. 44s 
Johns-Manville Corp., 7% preferred ‘stock 
Kentucky Utilities lst mt 
Libby, McNeill & Lib’ RO” nds 
Louisville & Nashville , unified 50-year 4s 
Marion-Reserve Power Co. lst mtge. 44s 
Monroe Coal Mining Le Ist PE, ntiniuvsddviauniaae Mar. 
Morristown & Erie RR. ist mtge. 6s 
Northwestern Electric Co., Ist mtge. bonds 
Ohio Electric Power Co. ist mtge. 5s 
Ohio Water Service Co., lst mtge. 5s 
Oklahoma Natural Gas Co. Ist mtge. 3%s m 
Pennsylvania RR., gen. Gs Sb atadnanceecs cides Mar. 
Pennsylvania Telep one Corp. Ist mtge. bonds. __...-- Apr. 
Peoples Light & Power Co.. coll. lien bonds 
* Peopies Light & Power Co. coll. lien bonds Apr. 
* Public Service Co. of wr tg 4" serial debs_ ~~~. -/ Apr. 
Richmond- Washington Co. 4% June 

* San Francisco & San Joaquin Valley Ry. lst mtge. 5s- a=. 
Sayre Electric Co. lst mtge. 5s 
Skelly Oil Co. 4% debentures 

6% preferred stock 
Southern Natural Gas Co. Ist mtge. 44s 
Southwestern Gas & El. Co. Ist mtge. 4s 
* Telephone Securities, Ltd. 544% notes__.......-.---- May 15 
Traylor Engineering & Manufacturing Co., pref. stock__. Mar. 29 
* Vandalia =e een eee Mar. 30 
United Electric Railways Co., gen. & ref. mtge. bonds_..Mar. 22 


* Anneuscements this week. 2z Volume 149. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week 


By R. L. Day & Co., Boston: 


Shares Stocks 
12 Flour Mills of America preferred A 
4 Soythera Union Gas 7% preferred, par $25............---.-----.------- 16% 
2 Sierra Paeific Power Co. common, par $15 
2 Green Mountain Power Corp. $6 preferred 
2 Columbian National Life Insurance Co., par $100 
Bonds— 
$3,000 Stone & Webster Bldg. 5s, March, 1947 
$400 Lincoln Mortgage 5s, 1948, with 10 shares common stock 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 
25 Merchantville National Bank & Trust Co., N. J., 
60 Federal United Corp. preferred 
360 Federa) United Corp. class A common, no par 
85 Federal United Corp. class B common, no par 
56 Philadelphia Transportation Co. preferred v. t. c., par $20 
Bonds— P 
$10,000 Interstate Rys. Co. coll. trust; due 1943; Aug. 1, 1932, and subsequent 
coupons attached 15- 


ao = aaeetid 
Do et 0 Sr ee et 


—ho— 
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$ per Share 
2% 


$ per Sharé 
common, par $10_... 1% 
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CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of February and March and the amount 
of the decrease in notes afloat during the month of February 
for the years 1940 and 1939. 


National pean, Notes—All Legal Tender Notes— 
Amount afloat Feb. 1 
Net decrease during February-------- on tetacetedieell j ,255 


Amount of bank notes afloat March 1 $173 467,182 $197 ,661,847 
Note—$2,218,619.50 Federal Reserve bank notes outstanding March 1, 
1940, secured by lawful money, against $2,235,026.50 on March 1, 1939. 


1940 1939 
$174,967 437 $200,884 ,777 
1,500 3,222,930 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 

March 5—The First National Bank of Auburn, Auburn, Ala. 

From $40,000 to $50,000 
March 5—The Citizens & Southern National Bank of South Caro- 

lina, Charleston, S.C. From $700,000 to $1,000,000 3 
March 7—The Second National Bank of Washington, Washing- 

ton, D.C. From $450,000 to $500,000 


BRANCH AUTHORIZED 


March 4—Liberty National Bank & Trust Co. of Louisville, Louisville, 
Location of branch, 455 South Fourth St., Louisville, Ky. Certifi- 


cate No. 1458A. 
VOLUNTARY LIQUIDATION 


March 7—The Lumbermen’s National Bank of Chippewa Falls, 
Wis. Com. stock, $100,000; pref. stock B (local) $50,000__ $150,000 
Effective close of business March 2, 1940. Liquidating com- 
mittee, The First National Bank of Chippewa Falls, Wis. 
Charter No. 2125; G. O. Thorpe, care of the First National 
Baok of Chippewa Falis, Wis., and F. G. Martin, care of 
the liquidating bank. Absorbed by the ‘ ‘First National Bank 
of Chippewa Falls,"’ Wis., Charter No. 2125 


00 ,000 


Amount 
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CHANGE OF TITLE 


March 8—The First Dakota National Bank & Trust Co. of Yankton 
Yankton, 8S. Dak. To ‘First Dakota National Bank.”’ 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per , Holders 
Share of Record 


Apr. 
ar. 


Name of Company 





Aeronautical Securities, Lac 10c 
Aetna Casualty & Surety aw Ee PR BES $1 
Aetna Life Insurance (quar 30¢ 
Aetna Insurance Co. (I ETN CE) nn necan 40c 
Addressograph-Multigraph (quar.).......---- 35c 
Air ae Stes My TE sie elbacccscduncen 25c 


— 
D> 





Ex 
Allen’ Electric & Equipment 
Allis Cha!mers 
Aluminum Co. of America, 6% pref. (quar. Bae 
American Bakeries Co., class A (quar. 
Class A participating “div idend 
CES Sn. st eaduaevesenakeod 
Preferr EE ie ss aba db aeons 
American Coach & Body Co 
American District Telegraph (N. Cees 
Preferred (quar. 
American Foreign Investing Corp. (quar.)------ 
American paeswere 8 RRS rere: 
American Locker, class 
American Screw 
American Smelting & Refining, 7% pref. (qu.)-- 
American Zinc Lead & Smelting, prior oe 
A P W Properties, 4% cum. class A (s. 
Art Metal Construction 
Atlantic vag A Fire Insurance Co. (quar.)--.--~-- 
Automobile Finance Co., 7% pref. (quar.).---- 
Automobile Insurance (quar.)......-..--.------ 
Autoline ‘ ke, 1D. PEGRUSTOG (GQUAP.).. .cccccccce 
Avondale Mills 
Baker (J. ™ ) Chemical Co., 5%% pref. (quar.) 
DE GU MED. ca cccecceuconasnus 
Bangor Hydro-Electric 
Bank of New York (quar.).......--.--.---.-.-- 
B-G Foods, 4 preferred 
Birmingham fee tric, $7 preferred 
6 preferred 
Bellows & Co., Inc., class A (quar.)-...-.----- 
Belt RR. & Stockyards Cas CO J o csr euenens 
6% preferred 
Bensonhurst Nat'l Bank (Bklyn., N.Y.) (qu.)-- 
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Bickford’ s, Inc 
Preferred (quar.) 
Bonomo (Joe) Publications (N. , 2 ), com. (initial) 
Common (extra) 
6% partic. preferred (initial) 
6% perticipesing pe gy (extra) 
Boston Insurance (quar.) 
Bralorne Mines (quar. iia é dasaadwudentondae 
Extra 
Brantford Cordage Co., Ist preferred 
British-American Oil (quar. Pe 
British Columbia Elec. Pow. & Gas, 6% pref__- 
Brooklyn Borough Gas Co 
Bucyrus Erie, preferred (quar.) - - ~~ ------ 
Burger Brewing Co., preferred (quar. ETN 
Burkhardt Mfg 
California Water & Telephone, 6% pref. (quar.) 
Canada Cycle & Motor Co., Ltd. (quar.)------ 
5% first preferred (quar. Dew a n'a ne diretindhs 
r¢ ‘anada Steamship Lines, Ltd., pref. 








5% % preferred quer.) 
Carolina Power & ~~ $7 pref. (quar.)-.----- 
$6 preferred (quar.) 
Carpel Corp. (quar.) 
Case (J. 1.), 7% preferred (quar. 

Chemical Bank & Trust (N. Y.), FEL sik birthieks 
Chesapeake-Camp Corp., F > (quar. Mi cteaee 
ae. CS oe Rys. & Union Stockyards. - -- 

or 
Christiana Securities Co 
Preferred (quar.) 
Churngold Corp 
Cincinnati Union momsreces ae 
Cities Service Power & Light, $5 pref 
$5 te (quar.) 


wo 
— re 


ow = 
en) 


7?P 

7 preferred DM. pasbedsuadts chanvendeed 
Cc lark ¢ Controller 
Cleveland Graphite Bronze (interim) 
Coca-Cola Bottling (Del.), class A (quar.) ~~. -. 
Colgate-Palmolive-Peet, preferred (quar.) - ~~ - - 
Cc .- Lamp & Stove (quar.)...-.-..----.--- 


Ext 
( ‘olonial Finance Co. (Lima, Ohio) (quar.)-_.--- 
Commodity Corp. (quar.) 
Concord Gas, 7% preferred 
Consolidated Aircraft C orp., pref. (quar.)....-.- 
Crum & Forster, 8% preferred SS ea 
Crystal Tissue Co. (quar.) 
Curtiss-Wright Corp., class A 
Devoe & Raynolds, pref. hh ee 
Diamond Shoe Corp. (quar.)..........-----.- 
I MCR Mise ok ede acbonsbe 
Dixie Ice Cream (quar.) 
Dixie-Vortex Co., class A 
Dominion Textile, Ltd. (quar. YRS Troe 
Driver-Harris 
Preferred (q 


a in. akicaaccne au wd idig ele 
7% preferred (quar.) 
—. (8.-a.). 


th Gow wo 


Bnew 
—— > 





oe 
= woe 


issouri Power Co., 7% cum. 
Easy Washing Machine, class A an 
n Corp., Ltd., ord. shs. (quar.)__-.-- 

Payable in United States funds. 
Electrical Products Corp. (quar.)...........-- 
Elizabeth & Trenton - ; 

5% preferred (s.-a.) 
Elizabethtown Consol. Gas ¥ 
Emerson Electric, 
Endicott Johnson ¢ 

Preferred ( 


isis ieee: 
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Name of Company 


Name of Company 


When 


Payablejof Record 





Family Loan Society, Inc. (quar.)__...--.---- 


$1% cum. conv. eke ies 

ty Fund, '- aie nected ane ail 

First National Bank of N. {quas.) pinabe deietash 
Fisher Flour a preferred (final) 

Fishman (M Ps peseeree (quar.)_.- 


Florida Power & Ligh ‘3 tiasnnuadde t 


B 
Founintion i GT LINGER SIE 
Fred Fear & Co. _. BR RR ee a re. 
CC. sw bscecodaiwoe dtbononnt 
Gary (Theo.) a Co. BD SFGREIES « aectcotense 
EE I 6g ne a cn mine ebem wae 
Dt Cn. .cosbudsdbansadbdbes cuca 
ne Ee ee 
Ee een on, ccna woneb menu ce 


uar.) 

Outdoor ae Oe .; GE Busccos 
Preferr: od (quar OE RE Se ype eee 
Gilbert (A. C.) Go. oF couneenan OS 
yer Fe preferred 77727277 
mps, Inc. Es & disc mana 
General ben yh = & Kextri er 

Preferred 


Giass Laie oak neering Works (quar.).--.---.- 
Great- West Engineering ¥ aa ate ¢ iG PEA Pee. 


Guilford Realty Co., Go. preferred is tasliiccey v's saci Betacam 
Haloid Co. interim) Ee ee aide a enree mel 
Hamilton ite. So" EE Mi i th io cere ati ital 
eB tc nee ncenasdee ciel 

$5 cumul. preferred SS ree 
Hanover Fire Insurance guar.)...----.------ 
Hartford Fire Insurance a t eee ) (qQuar.)_.. 
Hawaiian Sumatra Plantation...............- 
i Mn . sncunesesvobucousee 
gies (Walter E.) & Co. (quar.).......------.- 

| AF Re pees 
Henkle-Clauss, preferred 2 epapepeecrrtene 
Hilton-Davis Chemical. ore. | ke 
Holmes (D. H.) Co. (quar.).....-.---------- 
Homes Insurance Co., eed, Phi i baka ane 
Hoover Ball ye A, ERTS el, ARE AEN 


ty RE a a Ee 
Imperial ody & Color Corp. (s.-a.)--.------- 
Income Foundation Fund (quar.)...........-- 
- — we. Credit (N. E.) (quar.)...--.-----.- 


Preferred ( (quae 
International ~AE Hole Sewing Machine. --- 
International Cellucotton Products (quar.)....- 
International mony AE on, pref. (quar.)._.-. 
International P: Power, 5% pref_.....-..-. 
International Securities Corp., lst pref........ 
Interstate Home Equipment (quar.)_.......-- 
Investors pereny | ks Be UOMER Jn cacccess 


Preferred {quar 
Iowa fae - RAT referred (quar.)......- 


preferred 
Irving A Air ¢ whute. (quar Dncttalites aacncuitanibidb eles nus @ anmn anal 
yng OF C Oil Co. ee 3% ND ay si inite ihe ak Bical 


enkins Bros., ha pref, SAN «(6g neck nate tniaaae 
ns cnannsaneedbe dnmne 
Non-voti Takia ERMA AIG Th is Setpepege” 
Kahn's (E.) A coe. asus be seme hile beh diced dish chet 
Preferred as a oe id ee tree a 
Kansas Power Co. 36 preferred (quar.)....... 
$7 preferr (quar DA mdi tate maaan ne wne 
Kentuc Geiies, 6% pref. (quar.).........-. 
King- phen iat abn etinbadene ude 
Kinse Co 


erred CE Pdcaocsnn 

acy & Clar fe RR Lees. 

LaSalle Extension University a) (quar.)_..-- 
Lerner 


Stores ( 
Pt PD. . nncchocmacnececnosoossa 


L 

Maho 

‘Marathon Paper Mili preferred (quar.).-.._-~ 
Marlin Laan wl som ae 
Masco 
M 





McKay ag ink ean dilidiriy axeteedn @ttevtalnnenandhemiahinee 
ray Feet! Mf; 

Mead Johnson Co. toner ‘PRS 

Extra 


Le 


5% ferred ar. 
M (Joba & ne, LS I ELS Tk GAA BN 
Dia 
Murphy a cate 8 tel -apapinents 


Settee ee 


me 4, Be peamuteg i GE Jeieusaccct 


a nib eitbainn wae atiigncnnneas 

tien Capeen Rorthera BR. Case Pa aM 
New Orleans Public Service $7 pref........._.. 
New York Air Brake Go. ES EE LI 
New York & Honduras Rosario Mining Co... . 
Hes Dork Power & Light 7% pref. (quar.)...-- 
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ex 


be ge Blour Mille (quar.)........--..--.---- 
pref (quer. Sich i Vudeodbwotdathan 

eg prefered ionas D einai ileal set ins te nchn tigate et oe 
Ohio & Discoun wer) She BRS REN 
Ohio Service Holding ' (AS oy $5 non-cum. pf.(qu.) 
Ohio Telephone Service Co. 7% pref. (quar.) --- 
Ge SEE SEENON s ccnnsecoconcecsacséoweeses 
Old Colony Insurance (quar.)-....--.-.-------- 
Old Colony Trust Associates---....-.--------- 
Ottawa Electric Ry. (quar.).-.-..-.------------ 


erly 
Pacific ¢ C 4 eRe Gs ah ee A 


5% preferred (quar.)..-------------------- 
Pacific Oil & Gas Development Corp. (quar.)_.- 
Pacific Public Service (quar.)....--..-.--------- 

Pref Ae a 
Pacific Southern Investors, Inc. ‘quar.)------- 
Pacific Telep. & Teieg. (quar.)--------------- 

Tg ES Re ae ay ean rey 
Pacitic Tin Consol. Corp.__...-.--------------- 
Peninsular Telephone Co as alts altel at hia 5 die ail 
Penna. Co. for Insurances on Lives & Granting 

| a eee 
Pennsylvania Power & Light $7 pref. (quar.)--- 

$8 NE a os cn watee cade newe we 
i Ps...» wcncseesenaceteaonne 
Pee Gs (GERE.) 2c cc cccwccsccsecases 
EN eer 
oe eee 

EE IE SL TT at 
Philadel hia National Insurance. -_-......-.---- 
Phillips aes. 5M 4 Go ay | Oe 
Pittsburgh Bessemer ke — S% pf. (s.-a.)- 
Plainfield Union Water (quar.).......-------- 
Plomb Tool 6% pref. (quar.).....------------ 
Pond Creek Pocahontas-_-..-.....----------- 
Price Bros. & Co., Liéd., pref..........------- 
Providence Gas Co. (quar. neenegkebwedacted 
Providence Washington Insurance Co--------.- 
Providence & Worcester RR_.-._...--------- 
Procter & Gamble 8% pret. (quar. be CE aie ac aal 
Prudential Investors, Inc., pref. (quar.)-_._---- 
Public Service Co. (Golorado), ro ret. ‘\mnthly. ) 

mis preferred (mont tly) - Cindi Guide be-hiots 


erred go ts ot eee 

bret EE eee ee 
Railroad Employees’ Corp. class A & B (quar.)- 
Se Dich ts ssn onetbdtnabeh ads 
eh edinuawiine 4 
Reece Button Hole RY PP css occceud 
ee De De aa, SN Sade adeddduconssee 
Reliable Stores porewen 50 vaste ten dik the welt 
Reynolds Meta pr sl Po 
Republic Investment und (new).------------ 
moves Dh i.cttibcca Re theseribneen Skins ook 
me ‘Antonio Gold Mines, Ltd. (s.-a.)....-.---- 
Sangame Co., Ltd. Oe att ot a se miaibids wai tle 
Savannah Sugar R ex ST icine iceuumiisdriemise 
Scudder Stevens & Clark Fund (quar.)-_--..---- 
Securities Acceptance Corp. 6% cum. pf. (qu.)- 
ES FE ee a er erst 
Seven-Up Bottling St SE ivgadetabsaackes 
Shaffer Stores Co. 5% pref. (quar.).....--.-.--- 
I SE oc ecalnin diene 
Sharon Steel Corp. preferred (quar.)------.---- 
Shell Union Oil ‘orp. 5% % cum. pref. (qu.)- -- 
Skenandoa Rayon oo BD OG ainncesdseene 
Priore preferred (quar.)................-.-- 
Singer anufacturing eS eG 
Southern Bleach & Print Works, Inc., 7% pf- 
Southern Grocery Stores, Inc......-.---.----- 
Participating preferred Sis Gtaleneaosda 
Standard Fire Insurance yo) pile descuéa 
Steel Co. of C a i sechissininthi ts denente ie. tae ol 
Stix. Baer & uller Co., 7% pref. (quar.)...-.- 
Superheater Co. (quar 5 ES SP a 
Superior Portiand Cement class B_-..-------- 
hn oe  ebatabaeda é 
seoeeeee * ater Light & Power ; % pref. (qu.)-- 


FL. dg Pe (quer.) bibadkduedsood 
elautogra orp. (interim) - .- 
fers Steam oy (quar. hones 





Texas Wlectria Ser ice. $6 pref. (quar.).....---- 
Thatcher Mfg. Co. (quar) 

= Top Tailors, 4 pone. a alien teh cea de cuttin Gi tb vie 
rected Mertens Oe) (Uist S Gita Sooo 
te a cis Dh eceennnehaiatwen 
Trade Bank of New York (quar.).....-.------- 
Traders Building Assoc. (qua r) bok th ctoue bead 
Tubize Chatillon Corp. 7% “, Cael). nines s 


Union Metal Mfg. Th DE Seb stasaccoasece 

$6 preferred (quar) © 25 t, Cp ee ee 
Union § Stock Yards of Omaha--.......-..------ 
United Fuel Investments pref. A (quar.)-._-.-- 
United Loan Industrial Bank (B n> ET | 
United Shoe Machinery (quar.).....-.-.-.-.---- 


United States & Foreign Securities 1st pf. (qu.) - 
United States & International Securities Ist pf-_-_ 
bt 9 States —- , Refining & Mining ---- 

pref SM tnd walticde cbudbiied a 
Universat ‘Cyclops Cs indie dn dente diebithmnate dé 
Universal ‘o 


8% 
Valve gCo.6% EE Jenwasnepeocernca 
Viau Ltd., 5% preferred (quar.).........--.-.- 


Wabasso Cotton Co. [ ) eee 
Wagner a TG annhnnhemedeocesorceen 
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Yale & Towne Mig. Co...............------- 
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Apr. 1 
Apr. 1 

ar. 31|\Mar. 20 
Mar. 31|Mar. 2 
Apr. 1 " 
Apr. 1,Mar. 
Apr. 1\Mar 
Apr. 10 Mar. 30 
Apr .20 Apr 
Apr ‘A 


ar. 15 Mar. 
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Below we give the dividends announced in previous weeks Per When  erolders( 
and not yet paid. The list does not include dividends an- Name —. Company Shar f Recor 
nounced this week, these being given in the preceding table. Brunswick-Bi Ike- ollend nder er Co., referred d (au.) i Apr. 1/Mar. 20 
Per When | Holders Budd Wheel Co., "preferred loner... wine kes Gee ; + ped 30 ar. 4 
ee Sore _| Fowstiviel Roveré |, Trepurred (Warts. GN) a= -5------------ raise |Apr. -2|Mar: 16 
Alpes Laboratories (quar.)............-..-- soe pase. 3} ao. ¢ — on SS Eastern Power, pref. (quar.) - $1 Me, i: 4 
ssanearveabatiitn dahaitas ar. " preferred ce tbsiccpihkdaccatuaat i 
a piipesltthned $1% |Apr. 15\Apr. 1 Building Prod Products Lea. PP Doncdccccccccucs t17e Apr. of Feb. 26 
aaote ply Mf; Tees A iouar winwrwaurokaeyre 37\%ec |Apr. 1 r.15 Bullard Com ay - Ue ipdeedrestaadédackaque Soe een: S7ihiee: 26 
Agnew-durpess Shoe Stores preference (quar.).| 13% |Apr. 1/Mar.15 Bulova Watch DMEiséc hadawdbumckene boo lho: SiMe oo 
tural Insurance Co. ~~ (4 SR ree Apr. 1\Mar. 20 Pik nt hehe ceckddednccusseweseste ise |Ape. -il\Mar. 15 
A pk neg Ring? | Gta 8%c |Apr. 1)Mar. 22 pestngwn Sted Co. CESS ee ee zones q 
Air Associates SP dvndkiidade aiakosees 12%ec ar. 25|Mar. 18 urma Corp. Ltd i eg pe .) in _ Apr. 4\Feb. 16 
lst $7 cum. and conv. preferred (quar.)____-_ $1 Apr. 1\/Mar.18 Bos ber shake, bom 93 pence per ---3g5-1GRe; Hked- 28 
Alabama Power be co. $7 / Sea 1 Apr. 1/Mar.15 urroughs ‘Adding M QS Rea bee doc \Ape. ilMar. 15 
_ es 1G lide; iia 16 | Culsie Beons Resees Caner -22°°022-2---- ioe [ages tier. 18 
Dds. cna tecbolkekdudsddue ay © oe OL. ET TOE CONDE Do cg co ccctcccocccoeccoes - ° 
Alabama & Vicks bers Why, CO. ClO oisveeiss 3% |Apr. 1 - 8 Californie Ink Co., Gor, fj, eet ar) -—- | 4 ad OK 36 
Alberta Wood preserving Co., pref. (quar.)__-- +8) 04 Apr. 1|Mar. 27 California Packing Corp 5% pref. (quar.)_--_- Serv. 1slAne. 31 
Allegheny Ludlum Steel _--_--......-.-.----- 2 oo. 1\Mar. 18 California-W estern — e laaucenes (s.-a.) : ih - 19 as. oh 
Allied Chemical & Dye Corp. (quar.)......-.-- $1% ar. 20|Mar. 4 Cambria fron (s.-a.).......----------------- zt a. 12 
Allied Laboratories (quar. ) cere ee eee eww ewer ree pe Apr. 1 Mar. 1 Semi-ann ee, new 5% pret. (initial) @eeeoeee 2 Apr. 1 eae 4 15 
mee Products SuP.. » common (quar.)....-.- ge Ape. : + oh 3 Canada Bal Bakeries, new 5 Jo pret. ( = eee ssi apr: ilMar. is 
TS 8 Sees : : ae eee ae ne et ---> ++ t624c |Apr. 1\Mar. 15 
weniiewana 1 Apr. 1/Mar. 18 Class B pref yds | eich melhnamptab ts 
ethan ae #260 |Mar. 80/Mar: 11° | Caunde Gonent tad aime pian rn waste Mar. 20|Feb.” 29 
Alpha Portland Cement. __.............----. 25c |Mar. 25|Mar. i I Canada Foundries & Forgings class A_.....---- bs Ave. ofl har. 30 
Joe hate ne eRe R eR STE re tsise v a oF Mar 8 7% ci agen = oh or Saapse stared $13 % |Abr. 15|Mar. 30 
Abuminenn Mie.. Yue. (quar)-2222227---222--| hae Mar. 31/Mar. 15 “both divs subject to “approval by the 
o---- i) une a " 
— Et ceamnaamemeneneas Bbc Ipepe-S0leps- 16 | Conadn Packen tat ia... 175¢ |Apr. 1}Mar. 15 
a Se Dddibhscabdereaninanddichesbs 50c |Dec. 31/Dec. 15 Canada Permanent Mortgage Corp---.-------- she A ahlnaat: 33 
T II 2s ott os tyahigeinnninaitpeeentoannill $1 Mar. 31)Mar. 15 Canada 8 Co wp fd - gana genen nono -- 168 eo Mar. Sy eter. 15 
preferred fous: | Raa mernmeaned 1 June 30\June 15 Canada Steamship Line, preferred. ._--------- : raat u Mey 31 
preferred of sundieductcoseneueead 1 Sept. 30)/Sept. 15 Canada Wire & Cable, class A (quar.)..-.----- 1 pane 1eiMay 31 
Per ye A | SEE er eeeanenes hoe Mar. 30\Mar. 16 5d —-9 ei esspesenhesessssnnn 1 |Dec. 15|Nov. 30 
sulterel eae ° . (RES EEE IR ee eee AEE. ° : 
pu A= iance ) oe Xk eee 25c |Apr. 15|Mar. 20 ian Breweries , Ltd., preferred....----.-- tidies i oe iB 
American Asphalt Roof Corp. pref. (quar.)__..- $1% |Apr. 15|Mar. 30 Canadian s Conese, Tad Diep caanhadadiadadedona 4. ane. Moris 
American Bank Note 6% pref. (quar.)......--- 75e |Apr. 1|Mar. 11 preterred ~ 4 ee A Ce Be Abr. Mor is 
American Business t, common A ivuwmull 3196 Mar. 29 Mar. 15 samt srevuaren pating corceceenen === sf20 Apr. TMer: 15 
Sasisen Coated Oate, We oo cterred c222T7221] Page |Apr: Mar. 15 | — Second preferred (participating) .-.--2--22-- tbe |Apr. 1|Mar. 15 
American Cigarette & C (qu 7, $1% ar. 29 Mar. 15 Canadian Celanese, $1 Apr. 1|Mar. 15 
a ae. Pow. & tek — teat cA Die be c. oar (deine Sidena) pGuaien’ $1.1 Apr. 1|Mar. 15 
ee Tickewae te.” worcam. ...| 980 [ear. 25/eer. 16 |  Ganmmebr tae emeny bonne dividend) ....--- t35c Apr. 1)Mar. 15 
rt ily itthsnaburintntaipinnientbatbice tu 25c |Mar. 25|Mar. 15 Common (irregular).............--...--_- 
a ns a beant. ww (quar.)_---- $134 |Mar. 25|Mar. 14 Capadian Cotton Ltd. OS ee a eee . rm Hives 4 
American Cyanamid Co., cl. A ; B. com. (qu.)- 15c |Apr. 1 Mar. cE RE ee ete 's Abr. 1 Mar Js 
5% ist & Envelgpe Gov oe Cite bhoeesns 14 Apr. 1\Mar. 12 fans quar. ee ee aur, | bee 
American Sn A (quar.)_--.-. 3 June 1\/May 25 Canadian Foreign Investment — % pref... 3 \Abr. ijMar. 1s 
7% J te reg Py TET 1 Sept. 1)Aug. 25 Canadian General Electric (quar.).....------- tioise |Abr. 16|Mar. 30 
Ameriean Fork & ag Seecess $1% |Apr. 15\Apr. 5 n General Investments, xe patain aaah ede i abe 30lMar. 30 
Amer. Gas & Elec.Co. pref. Tnitiai) (qu.)|$1.18%4 |Apr. 1/Mar. 8 | Canadian Industries, Ltd., class A_.-_-_--_-_- igs Abe. Sonar. 3 
American Hard Rubber, pref. 3 ean $2 Mar. 30\Mar. 19 on B (quar)... De abe ee ain calaln ied ake i Abr’ is{Mar. 30 
American Hawaiian Sepeanin perme pamaterus 25c ipr. 1)|Mar. 15 erred (quar —pseaamonneswenecsesad 34 oo: “eee | 
American Hide & Leather, pref. (quar) senmne 75c ar. 30|Mar, 19 Ca n Marconi Co. ( " Se pened aicaen A _ |} ~~ Y 25 
American Home Products-_-.-.-.-....--..----.- 20c |Apr. 1\Mar. 14 Canadian Oil Cos., 8% pre (quar. Sidenneedas 1374¢c |Abr. ilMar. 15 
American Investment (ill. ) 5% preferred (qu.)-| 62%ec |Apr. 1|)Mar. 15 Canadian Westinghouse (quar.)............-- : crs 30lMor. 26 
American Moise i ivivemetedkedbaew wll 25c |Mar. 3C|Mar. 18 GR Oe ce whcbhacascccscadscsebaecacs $1 Mar. 30|Mar. 20 
nin ->-------*-7-<-<0~- Oe thar titer, an. | Cones Eee an nnn ono noone 50e |Apr.  1|Mar. 18 
ooe r. 4 BB? = ¢ ko RS ee eae yy 
ae Optical Goods Co. 7% pref. (quar.)---| $1% June 15\June 5 Capital Administration, preferred A (quar.).... The Apr. » Mar 8 
7H PECRTSE (GURP.) ccccccccccccncccccss- $18 Sept. 16\Sept. 5 Carolina Telephone & Telegraph Co. (quar.)--.- Boe ue solMar. -® 
eG preferred -_— ct hdd prdnngenaddmed 1% Dec. 16|Dec. 5 Carpenter Steel Co....-...........---------- ote |Aur. -iiMar, 20 
American Power tii Light Co., $6 pref_......-- t$1 Apr. 1/Mar. 6 Carriers & General Corp.......-....--.----- $1 Aur. ilMar. 20 
$5 Te ee Weise Apr. ohipcn 26 Carthage Mills, preferred A--.-......--------- Abr. i|{Mar. 20 
Service Co , 7 ref. (quar.)-_ ar. . I i en eneae 
Amer. can Public Servic i Sanitary. pref. (quar. )--| $1% |June 1)May 24 Case (J. I. oe: preferred (quar. a ie oi Ave. } oy 1% 
American Rolling Mill Co., 4% % preferred. ---__ t$1% |Apr. 15)Mar. 15 Celanese Cor ?. © eyo cccccce] = US May ilMar-:18 
American Safety Razor (quar.)-..........---- 30¢ ar. 29)Mar. 15 Stock dividend a sh. for each 40 cooseen lease gal Oy a hltume 14 
American a <. DF Ginsbsscondedéobued 75c_|Apr. 1|Mar. 14 7% 1st pref wae cagnocwen-cocceen-non= 339 lAwre iiMar. 15 
DE CIES £5 sc ccntcocaccenccoceces $1 |Apr. 1/Mar. 14 7% ist partie. Tp .taksconesaeeegsea A ate, itae it 
American States Insurance Co. (quar.).....--- 30c Ape. 1|Mar. 15 7% prior erred (quar.).........-..----- 1% Suis iljune 14 
See Mee nna 350 Mar. aoiMar. 6 | Cente Aguirre Assoc ates (quar )-2---------"| a7¢e Apr. 15/Mar. 30 
American 8 Refining, pref. (quar.).-..----| $1% |Apr. 2)Mar. 5 Central Electric & Telephone: Co., pref. (quar.)- : a a: 7 
American To Co., preferred (quar.).....-.- $1 3 Apr. 1|Mar. 9 Central Hanover oy Be & Trust t (qu bs Perro $1 rt ilMar. 20 
American Telep & Teleg. DE lcatconsdnetus $2 |Apr. 15\Mar. 15 Central Illinois Light Co., 44% pref. (quar.)-_- is Abr. ilMar 11 
American Water Works . E ectric Co., Inc.— Central Maine Power Co., 7% pref. (quar.) .-- ig (Abr: Mer 11 
$6 Ist preferred per.) Pidbnenndwaatnianwen $1% |Apr. 1\Mar. | $% Dr pesterred t Cause.) ES aa eee 184 \Abr. ilMar. il 
4 of Copper a oe gee sped aie Dems ] hs tiny Sol ld Mines (quar.)....------ 4c |Mar. 29|Mar. 15 
“Sais div, cont. preaerea (4 ; ‘Mar. 20 Central : a2 eC ie ‘Mar. 29|Mar. 15 
$6 % div. conv. preferred ( og edit htt tet $1% |Apr. 1'Mar.20 [|  Extra_._..._-- 7% cum. preferred (quar)... ‘Apr. 15|Mar. 30 
Appalachian Electric Power $ pret (qu.).| $1% |Apr. 1)/Mar. 5 Central Power Co. 7% cum. p rred (q ---| Bi ‘Abr. 1s\Mar. 30 
Arkansas Power & t, $7 pref. (quar.)_.-.-- 31% Apr. 1 Mar. 15 6% cumulative premerred re acevanccheres 13S ‘Abr. 18|\Mar. 30 
Ri | a oon gia? |Abr iiMar. tt 4 Cumulative preferred tn. -2222222] 1819 Abe. 15/Mar. 30 
Arnold Constabl ee erences 12%e Mar. a} Mer. 31 cera Power Co. P(Del.) 7% preferred... ...-- t Fe Ave. i mer 3° 
, 530 | Ce eee. icdécowoucscee ° 
Sera Werke tae 2222 272777| TES Bie. aller. 1a | SB at ESSE wees Vii Oo ee ee 
Agpemes Carp., 146. (quat.).0------2--00---- Loe tee. ota. is $2 prjor Hen preferred (quar.)--------------) $1i6 IMar Zolweb. 3° 
Ane 68 & Relining (ade CIIIIIIIZ} .10e |Mar. 30/Mar. 13 Chamberlin Metal Weather Strip__...--.----- 319 Mar. 20 Mar. 15 
Assoc. Breweries of Caosda C DE Jncnncascene ite Mar. 30)/Mar. 15 Champion Paper J & Fibre, preferred (quar tas 5 $i Ate. inane. is 
PRE GUND 6 5 od pecncbGboccdéncscesuc $$1% |Apr. 1/Mar. 15 Chartered Trust & Executor Co. (Toronto, an 62itc |Apr. i/Mar. 8 
lnvestasent Dinskbeboadéadidaon 50c ar. 30|Mar. 15 Chesapeake & Ohio Ry......-..-.-.---------- s Ame: iines, 8 
5% cumul. (quar.)...-.---------- $1 |Mar. 30/Mar. 15 wrred A (quar nansnsgssocnsesuneceess : eae oglMer. 1 
Atinatio awe Corp. 434 price pret. Taaas)..| O8348 [May ilape. 56 | Meme eee res, Sttt.)--------0--2-0-- Mar. 20/Mar: 1 
Atlantic Refining Co. ‘cuna & partic ee ii May 1) Apr. ib Chicane Daily News. $7 7 Bret. ft. (quar.)---------- $14 Apr. 3) Mar. 30 
ic. . (quar.)_. 3 -19 | Chicago Dock & Canal Co. extra.........---- 
—— (B. F.) ve: Bons. e, preferred quar.) --.--. 374° Ae. tir: as Chicago Flexible Shaft DUE Jenesccccesacces $14 er: oo ear. 3 
Bangor & mv. pref__..... x . Be eieebe oe ob pn on eeStee . 
Bengee H tloctric Ge. % ist pref. (quar.) 31% Ase. ! aeee. vi cia 0 Pneumatic nem. $3 preferred (quar.).- e2ie a: : Mar. 20 
Oe, ae ke : ; preterred Oo" sisal aatttateg . 31]Mar. 
Bante of the Manhattan Co. (quar.).....--.--- 20c |Apr. 1\)Mar. 14 Chicago Railway Equipment, pref.......-.-.-- af c Ly ao 3} Mn ia 
Bankers Pt Ct. none abdbiiibeteadte 50c |Apr. 1\Mar. 15 Chicago Towel Lo sa eewenereeennennwenennnnn $1 4 Mar. 22/Mar. 12 
I cin cdoctccccosésccsccaeccs 40c |Apr. 1/Mar. 15 erred ( (quar fb wecedccunndsdcscopences obs Mar. 20|\Mar. 10 
oan anh anianemnendindel $1% |Apr. 1)Mar.15 Chickson Tool Co. a DT Putbusccaannaonss sen ' Apr. -1{Mar. 15 
Bayuk C ine. Ast Bret: ( SEP Juwceseneecs $1% |Apr. 15|Mar. 31 Cincinnati Gas & Electric, preferred — ‘3° i Apr. 1{Mar. 
trice mery Co. (quar.)......--------- 25e |Apr. 1|Mar,. 12 Cincinnati Union T » 5% pref. (quar.)-- Hi july ils i 
SCC) «6 ndaseccccnncesesoonsucs $1% |Apr. 1|Mar, 12 b% preferred _—_ wee nn nn nec ceenne----e- 1 Oct. 1 — i8 
Beech Oreck RR. (auat.).........2.2.2222-2. 6ge |Apr. 1/Mar. 15 8% preferred (quar.)-...-...---.-.-------. 1} JOct. 1/Sept. 18 
Beech-Nut Packing Oo. (quaf.)-.---=22220222 als laps. ilar, 3 | Sam Auto Stampin (QURE»)o--cn-o--n-seoon=| ORS WEES silbter. 15 
Bani Gorticelii (quar.)- 2-2-2 ccc ccc 1 |Apr. 1\Mar. 15 Cleveland Electric Illuminating. ........-.-..- site Ape. a 16 
erred ( quar) i Aeisininteinebthimigbinmdtinibenmenmeces $1 Apr. _1|Mar. 15 Dt ttt nhoaane sdnapseecseou PF 4] er -s 16 
Bell Telephone of Canada (quar.)........---- $2 |Apr. 15 Mar. 23 Climax Molybdenum OOo oe cc ccccccccccesce- Pe (Mar. 25|Mar. 15 
Bell Telephone of Pa. yeeet (g + Seer $1% Ap. 15| Mar. 20 Clorox Chemical oe: (q _ oone- eeecer 5oc (Mar. 25\Mar. 14 
Beneficial Industrial Loan Corp--.-.-........--- 45¢e |Mar. 30|Mar. 15 Cluett, Peabody & Co., Inc. (interim)....-.-.- $1 ote AD 
Prior preferred quar.) - da ce Demenineiens 62%ec |Mar. 30|Mar, 15 ip uta a eee 1 p6 Abr: ilMar. 12 
Bethlehem Steel P.7% saheciea (quar.)...| $1 Apr. 1|/Mar. 1 CRE BO ceencddececccoccesenseedecces $5.80 |Apr. 1|Mar. 12 
b% 4) Sel tart EE gre Spr: oh Mer- o} Cohen (Dan) Con WEPoosesesqrosesees 35c |Apr. 1|Mar. 15 
Decker Mfg. Co. (quar.).......-..-- ar. . en DD Cn a ae aereheenseaseeeeoenesee ’ 
Bites & Laughlin z ae ese eeseseseeese 25c |Mar. 30) Mar. 23 Colgate-Palmolive-Peet pref. (quar.)..-.------ $1 Ape. ; m 
DE Deatpescacacecssohghbes 37 Ke Mar. 39) Mar. 3 Colonial | Ice, a 7, BFS preferred (quar.).....------- 3 Abe I/Mar: 39 
umin Bish esasedossonecatbio : . SE Ce bok ciichehwesceseas : 
Borg-W aie ibasbatnnsncnsnnads 25e |Apr. 1/Mar. 15 | Colt’s Patent o Atma Mts. (quar.)......2.. 50c |Mar. 31\Mar. 15 
Boston & Albany RR. Co_--.__.-_-.2222---- $2 |Mar.30|\Feb. 29 | Gommercial Alcohols, Ltd., pref. (quar.)------ e tape. ibiader. 9 
Boston Elevated Ry (quaf.)~--22222020202°7- $16 [Ape ohMar. 2 | Commercial Credit Co. (quar.)-...-----------15) $4 Mar: 30.Mar’ 8 
poten Trectton, Light & Power, peel (au)-_| Sis4 |Ape. Thar 16 | Cone etES (eee cscs was laces \2 oro sonar: i/Mar- 
Brewers & Distillers of Vancouver............ 50e May 20\Apr. 27 Convertible preference Se OT oboe . Apr. 1\Mar. 8 
Did dita ddeamitenenasees 25 .|May Hoy a 27 Commonwealth & Southern, $6 a ; Ave. 1'Mar.15 
ort Gas Light (quar.)-......---------- 50c |Mar. 30 -15 Commonwealth Telephone preferred (q week $1% Ae. te ie 
‘itil 50¢ rm ae ner: % Commonwealth Deilteios Ouep.. $7 pref. A (qu te _ 20 -3 
~ common (quar.)........ 4 ar. er eS ie . Mar. 
Class A(quat.Jorcree-sen------7----,----| Be (Apr: 1|Mar. 18 | Connecticut Gas & Coke Scuritios, pret (aar)] fhe 'Apr. “1 Mar: 18 
ey a ete i BR ae tf Mar. 80 Feb. 29 
cent Vy to Seep sn sy pena 20c |Apr. 1|Mar. 18 Consolidated Edison (N. a* pref. (quar.)....! $1 May 1 Mar. 29 
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Name of Company 

nsolidated Film Industries, pref-_-.-.-~-------- 
Consol. Gas El. Tr & Pow. Co. (Balt.) (quar.)- 
Senses (G0GP.)...-«cccocccsecseces 
Consolidated La es, pref. (GUGP.)<---nc<e- 
ay Retail — 8% oref. (quar.) --- 
BOGMETOR (QUEE.) occ oon concesccoccccee 
34 preferred (quar.).-.-...---.------------ 


pe Gas (Toronto) (quar.).----------- 
er ryre te dees Ge $5 preferred (quar.)---.- 
preferr “3 pare 
Continental Assurance do: (Chic., Il.) (quar.)-- 
Continental Baking Co. yen) (quar.)..-.- 
Continental Bank & Trust (quar.).-..-------- 
Continental Can Co., Inc., $4.50 pref. (quar.)-- 
Continental Gas & Electric prior pref. (quar.)-.- 
Comtinemtel O88] O0.....ccccccccccccccncesce~ 
Continental Steel andy ies hes do arte anacinn eset ail 
7% preferred ( 
Continental Telep + Co.7% part. pref. (qu.)- 
6% % preferred (quar.)........------------ 
Corporate Investors class A (quar.).---------- 
Corruga og en Bas Oo. 7% Wie ccccocnces 
Cosmos Imperial Mills referred iquar. Vietitaitehl 
Courtaulds Ltd., Am. dep. rec. (final)-------- 
Creameries of America, Inc. (quar.) --.- ------- 
Crowell-Collier Publishin Oe. (GG Jeancacene 
Crown Cork International Corp., class A....-- 
COOWE TIE OO. oc cccbcssonscescénconsanses 
Crown Zellerbach Corp. (final) .......-------- 
Crum & Forster 8% et, (ONG .) nccosseseee 
Curtis v1." SF.” eee 
ERG BONEN SE cnt wvbcccodscccaccevecca 
PORE CREE) bn cecnecccecsccecanepncee 
David & Frere Ltd. class A. -- 


Davenport Hosiery Mills. ........-.--------- 
Dayton & Michigan RR. (s.-a.).------------- 
8% preferred (quar.)....-.....-----ceeeoee 
Dei-el-Wemmer-Gilbert.......-.---- <------- 
Deinite Mines (initial)...........----------- 
De BR BOE Oh EE sn wihcupcccconcccseceos 
Dennison Mfg. Co., i Bo PPGRNTOG . « coucndene 
Detroit Gasket &M 
Detroit-Hilisdale & Southwestern We ere 


ee PE CO ponntsn econ cccess on n08 
Devoe & Reyna Co., Inc., 2d pref. (quar.)... 
Diamond pnedien so. (quar uar.) 


Guarver (semi-ann.)_....-- 
reed (semi-ann.)....--- 
Dixie-Vortex Co., class A (quar. 
Doctor Pepper Co. (quar.)....-.------------ 
ace Sk a 
D care Nk IRA 
oern er By GRE Jw ccccnctmesupees 
Dome Mines Ltd. FL Ni RR EE aes a 
Domi ez Oil Field (monthly) ........---.-- 
Dominion Coal, 6% preterred (quar.)...------ 
Dominion Foundries & Steel 
Dominion ye 7 OO ae 
i.  . Fo") ee 
Dominion Tar & yoo pref. (quar.)....-.- 
Deminion t tar saa. SC londanecacaupeatt 
referred 





Preferred (quar.) 
Dun & Bradstreet, Inc., preferred (quar.)..--.. 
Duplan Silk, eferred (quar.).....---------- 
Du Pont (E I.) de Nemours , $4% ovref. (quar.) 
Duquesne Light Co. 5% cum. Ist Aa (qu.).. 
Eagle Picher preferred OS 2 eee 
Eastern Gas & Fuel mee. 4%% prior pref_.-- 
Eastern States Products, preferred (quar.)..... 
Eastern Steamship Lines, a (quar.)..... 
Eastman ee Ds EG 3s connguewahesest 

i fs ae 
Easy Washing. Machine, Lad., 7% pref.....-.. 
Eaton & Howard Management Foret A pee 

Series es as ts PE I AREY ELM 
Economy Grocery Dt GMs cupacecadannen 
Eddy cones OP. Pit thee on ebhasnesess twats 


Electric os i nt tae 

Electric Controller & Mfg. Co. Eeerenses) canal 
~~ day Oar) ean Co. (Phila.) 

Elgin i National W Watch Oooo nooo nooo oe 

aso Electric Co., $6": preferred (quar.)....-. 

Hil Paso Natural Gas........................- 








Ct te be | 
a ae 
: ue 
Hn 7 


preferred a nt aE aad rte 

neers Puplic Service Co. $6 pref. (quar.) - ~~ 

Dh PEGE (GURE.) 3 occ cccccccccccsccse 
Pa pe North DEE sadauseeunecermaeoet 
Ex 








h Co 
. of America at Baltimore— 
Common A & B lp 
$5 cum. eretered EO, Rs Sag 
Firestone Tire & Rubber. ................-..- 
Amo ea me moe? SE 6 ccccamaeensooss 
achinery 
Preferred 


Fort Wayne & Jackson RR. 5% % pref. (s.-a.)-_- 
Foster & Kleiser 6% class A preferred ( (quar. }-: 
Fes (Peter) Brewing EAs eustice pate miata trittintiptntnindh 





Box Co. (semi-ann a. svecuneceone 
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euheu _ 
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lad ada el . 
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Per When 
Name of Company Share | Payable 
General Candy Oe.. elass A (quar.)-..--------- 25c |Mar. 
General Electric Co. (quar.)...---.----.------ 3 Apr. 
General Mills, Inc., 5% cum. pref. (quar.)--~--- $1%4 Ape 
General Motors Corp., $9 Bre —— quar.)_--- $14 ay 
General Paint Cor , pref. ( Ree eee 67c |Apr. 
General Public Utilities, Ine, “$5 oad. (quar.)--| $144 |Apr. 
General seg! a i RRs SS eee 10c |Apr. 
cbhedicmpshidhootosecndees $134 |Apr. 
General Sauer Sigal a ee $142 Ape. 
ac aan tae ed inden inde e atl 25c |Mar. 
Genera) Tehanene > orp. $2% pref. (quar.)_-_-| 62'4c s 
General Telephone Tri Corp. (quar.)-.-------- 50c |Mar. 
General Time Instruments---_-_-..-.--.--------- 25¢ r 
ee ee Sa te $1% ah 
General Tire t Rubber 6% preferred A (quar.)} $134 |Mar. 
Carete f Power Co., * ge” ee $134 |Apr. 
5 pees erred (quar.) S ea i eae $1% |Apr. 
Gibed tar Corp. of Amer., 7% pref. (quar.)----- $1%4 |Apr. 
Gillette day A. 5 * Ree eer 15c |Mar. 
ed (qua 5 AEE EO ae $1'4 |May 
Glens Fails a Tay Ears _ 40¢ |Apr 
Glidden Co., preferred (quar.)...-.---------- 56 4c |Apr 
Godchaux Sugar. I ia on na dill 50c |Apr 
i oe ea amaten asa nee 5c¢ |Mar 
Gold & Stock ft elegraph Ce. Sin antoane nl 1% |Apr 
Goldblatt Bros., Inc., preferred (quar.)------- 62ec |Apr 
Goodrich (B. F.) Co.. $5 preferred (quar.)-~-.--- $1'4 |Mar 
Gorton-Pew Fisheries Co.. Ltd__..----------- 75¢e |Apr 
Grant (W. T.) Co. (quar. j 1 ey Lae 35e |Apr 
5% cumulative preferred (quar.)....------- 25¢ Apr 
Great American Insurance (quar.)..-.-------- 25c |Apr 
Great Western a eae 50c |Apr 
Preferred (quar.)..-.--..----- $1%4 |Apr 
Green (D.) Co. 6% een sed $14 |Apr 
Greyhound Corp., “common (quar.)----------- 25¢ |Apr 
Preferred (quar. Oe Hee 13%4c |Apr 
Ce es 2 Se EE, no cane enn sens susctch $50 |Mar 
Guaranty Trust Co. (N. Y.) (quar.).--------- 3% |Apr 
ae aii ae alee 25¢ ap. 
Hackensack Water Co., pref. A (quar.).------- 43%c |Mar 
Hall (W. F.) Printing (quar.)............---- 25c |Mar 
Eee t75¢e |Apr. 
Hamilton United Theatres, ae be ius alice a t$1}¢ |Mar 
Hammermill Paper 44% pref. (quar.)-------- $14 |Apr. 
Harbison-Walker Refractories ry 6% pref. (qu.)} $1 |Apr 
Harrisburg Gas Co., 7% pref. (quar.).-------- $1% \|Apr 
Harshaw Chemical Co So sin us the eh kines & aneitenaiin mae 25e |Apr 
Preferred hs biknnsebbvchnbaudwsemne $1% |Mar 
Hart & & Cooley OF $1 |Apr 
i a ng anita balm ined 50c |Apr 
Hazel- Atias a i wea ng $1% |Apr 
Heath (D. C.) 7% ahead eee ee $1%4 |Mar 
Hein-Werner Motor Parts (quar.)......------- 15c |Mar 
I, EL Ro. a seesacticiidntndh ity antithesis $1'4 |Apr 
gE SP $1°4 |Apr 
ee... sco nsnbnniiaedobe es 25c |Apr 
I I A mn emedon 60c |Mar 
Hibbard, Spencer, Bartlett & Co., (mo.).....- 15¢ |Mar 
Hickok Oil Corp., 7% preferred (quar.)..-....' $1%4 |Apr 
REFER 314%e |Apr 
Hinde & LEELA ETS 25c |Mar 
(|) ee $14 |Apr 
EE aes: 50c |Apr 
pongo Consol. Gold Mines (mo.)_..--..--- 1% Mar 
Holophane Co , Inc. preferred (semi-annual) .-_| $1. § [Apr 
Home Gas & Electric 6% preferred (quar.) - ~~~ l5e |Apr. 
Homestake Mining Co. (monthly) | FeO 37 %ec |Mar 
Horders, Inc. fans. OORT TP Pr - 25c |May 
» | Se ayaa See ors 25¢ |Mar 
Houdaille-Hershey Corp., class A (quar.)_---.- 62éc |Apr. 
Household Finance C uD. Oa Raa $1 Apr. 
nt nenenenee $1'4 |Apr. 
Houston Oil F jelds M Material Co., Inc.— 
Preferred ( uar.) i a go 37%e |Mar 
Howes Bros. Co. 7% 1st preferred (quar.)----- $194 Mar. 
7% 2nd pref | REI Sa” $124 |Mar 
fa eer $16 |Mar 
Hubbell Ceres), BEC. (GURP.).ccccoccccess 40c |'Mar 
Humble Oil & Re efining I a lite Shida 37%c Apr 
Hummel-Ross Fibre Corp...............-.... 15c Apr 
Hussman-Ligonier. preferred (quar.)......---- 63 74¢ Mar 
Hyde Park Breweries Assoc. ..........------- $14 |Mar. 2 
niyprade as | SERPs 67 %e |Apr 
tte nnn tneonwddneee wnt $1% |Apr 
Idaho Maryland Mines (monthly)__.........- 5c |Mar 
Illinois Beil SA EE i a a as $2 |Mar 
Iliuminating Shares, class A_...............-- 50c |Apr 
—— Tobacco of Canada (final).......---- t22'c |Mar 
a i a oe eet ial tl Mar. ; 
Preferred (semi-annual) -_..........-...-.--.. 13% |Mar.¢ 
Independent Pneumatic Tool_.......-------- 4 Mar. 29 
Indiana General Service 6% preferred (quar. } ---| $1% |Apr. 
Indiana & Michigan Electric 7% pref. (quar.)...| $1% |Apr. 
OSS Een $144 |Apr. 
Indianapolis Power & Light, 64% pref. (quar.)| $1% |Apr. 
Indianapolis Water Co., 5% cum. pref. A (qu.)| $1'4 |Apr. 
Inland Investors (interim) /._......_._.-._.-- 20c |Mar. 3 
Interlake Steamship Co--._.....-.--------.- 25ce |Apr 
International Business Machines Corp. (qu. ay $1% |Apr. 
A stk. div. at the rate of 5shs. for each 100 shs.| held. |Apr. 
International ype Me CB Dn nbtandees 40c |Apr. 1 
International Mining Co...........<<.-<«--- 10c |Mar. 2 
International Nickel ¢ Br tna, pret. (quar.)_____ $1% |May 
Payable in United States funds less Cana- 
ian non-residence tax 
Internationa! Nickel of Can. (in U.S. funds)-_-_- 50c |Mar 
International Ocean Tel ph Co. (quar.)...-- $144 |Apr. 
International Power Co. Ltd. 7% preferred - -- ~~ t$l4¢ |Apr. 
International Salt Co. (quar.).......---.------ 37 ec |Apr. 
International Shoe Co. (quar.)_............-.- 37 46 Apr. 
Internationa! Silver Co. preferred 2 |Apr. 
International Vitamin Corp 7e ar. 
Investment Co. of America (quar. Aaa 25c |Apr. 
Iron Fireman Mfg. common Vv. t. c. (quar.).-.. 30c |June 
Common Vv. t. c. you.) Dit npsidheadhadannne 30c |Sept. 
wee AF lh aaa 30c | Dec. 
yrving tye a idempotent 15e |Apr. 
a ca Public Service: Be. GP do conscuntéa gis ao. 
“ QUAP Jo cc cccwccccccceccecccs 4 pr. 
en ee 134% |Apr. 
SS ae 14% |Apr 
Jarvis (W. | elt ER GP ae Err 37 %ec |Mar 
Jersey Cent Fewer & Light, 7% pref. (quar.)| $1%4 |Apr 
8%  tnnmiman bitin’ $144 |Apr 
/ a quar.) SE EO CE $1%s |Apr 
dowd ea Co. new shares (quar.). ...-------- 60¢ ar. 
Johns-Manville Cup, 7% ——¥ | eae $1% |Apr. 
Joliet & Chicago R Se TR TR $1% |Apr. 
Kalamazoo pt hment Co. (quar.).-- 15¢ ar. 
ganas One Power & t, pref. B (quar.)_.-- $1 3 Apr. 
Electric Power, 7% pref. (quar.).....-- $1 Apr. 
Keo :% preferred (qua si tilihinn ihineksh wee $1 | Apr. 
me po Gas & Electric, 7% preferred (quar.)__-_ gi i an: 
ome : r. 
Kansas Utilities Co. 7% preferred (quar.)_._.- $1% jApr. 
Katz ., preferred (quar.)_..........-- 31% |Apr. 
Kaynee Co., 7% preferred (quar.)......-..-.- six Apr. 
Keith- . 7% peeferred.......... t 1% Apr. 
Kemper-Thomas 7 % pref. (quar.)...-... $1 June 
Special preferred (quar. cine a dathidesd on abel 31 % |Sept 
8 pref SE thind eminem eam thie 1% !Dec 
Kennecott Copper re ee 25c 
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Per When 
Name of Company Share | Payable\of Record Name of Company 


Kerlyn Oil, class A A (quer. 8%4¢ ae " Morris Plan Insurance Society (quar.)....----. 
Keystone Public Service 70c ‘ , Quarterly y :. 


Kimberly-Clark Corp (quar 25c 
6% preferred (quar.) Morrison Cate an a 7% pref. (quar.)_- 

Kings County nein. or pref. B (quar.)____ Morristown Securiti 
Motor Finance Oare.. ie CGO Pe cscccccs 


5a preferred D (qua M Piston Ring 
n n 


Ki 5 Zo Drs Fotcered - laune. } hntndhaceh inca tp earn eanieeiiaa 
pe BF preferred (quar.)_......_--.- Mee i a ee 
yers 


Koppers Co., 6% preferred (quar.)..........- 
8 Nachman goatee: Filled 


SS es ed Ss. RD. cc ccctseonchabanon 
Kreuger (G.) y & bal National Battery Co., deal (QUE Paanes<a 
Kroger Grocery & Baking 6% preferred (quar.)- National Biscuit Co 

7% preferred (quar National gy hh & Investment (quar.)....------ 


Lackawanna RR. of N uar.) 
Lamaque Gold Mine, Lia National Breweries, Ltd. (quar.)_......------ 
Lambert C Preferred (quar E). 
National Brus 

q ° National Candy 

Preferred (quar.) Dec. 16 Ist and gnd Be eS a eae eel eee eae 
Lang (John A.) & bias. Ltd. (special) National Cash Register 

(quarterly) " National Cylinder Gas Co 
1 Cap Goid Minin 3c - Mar. 9 National D 

h & Co., prefe (quar 1)Mar. Pr 

Lehinh Portland Cement Se. 2% pref. (quar.)-_- 
Lehman Corp 
Leonard Refining ; “i 7 ar.)_ 
Life & Casualty Insurance Co. of Tenn 12¢c a National Malleable & Steel Castings Co 
Liggett & Myers Tobacco preferred (quar.)----- $1% a National Oil Products (interim) 
Lima Cord Sole & Heel Co -3 a National Standard Co 
Lincoin Nationa: Life Insurance Co. (quar.)-_--- Apr. National Steel Car Corp. (quar.)_.......-.---- 

ae A Natomas Co. (quar.) 

uarter! 30c¢ ° ; Navarro Oil Co. (quar.) 

Link Belt Co. oo PEE J .0csnsenckbenh Nehi Corp., stock div. of 4 additional shares of 
Lit Brothers, Se pet erred Tt > common stock for each share of common held. 
Littie Miami RR. Co., original capital (quar.)-- ° 2 N. Y. Curb will announce vo pe ot date later _- 

Original capital (quar. ER EES Fp ie ES . " a Neisner Bros., Inc., be 

Ce een C.D. wa ceccccectesaaes : Dec. 

Special guaranteed (quar.).........-..-..- 

Speciai guaranteed (quar. ‘} 


Special guaranteed (quar. 
Liquid Carbonic Corp. (quar.).........---.-- New | Beaiend Fire Insurance cesar. T dnih sods ihcneall 


Lies Geen Coens (60er.)...<ccnccccsacusenn 4 15 New England Telep. & Telegrap' 
Loews, Inc. (quarterly) 50c > New Jersey Power & Light Co., 7 pref. (quar.)- 
Loft, Inc., one share of Loft Candy Corp. for New York City Omnibus 
each share of Loft, Inc., held . far. New York Lackawanna & Western Ry. (quar.).-. 
Lone Star Gas Corp e \. NY, Pa, NJ Utilities Co., $3 peegem. preft.... 
Lone Star Cement Corp 75¢e - 29, ‘ New York Shipbuilding, ag 
Wiles Biscuit 5% pref. (quar.).....---- $1 - 1'Mar. New York State Electric & Gas, 3% pref. (qu.) 
Lord & Taylor (quar.) j New York Transit Co 
Lorillard (P.) Co A “ Newark & ie he RR. 
Preferred (quar.) 4 x . Newberry (J. J ay - Gere lar ) 
—— Gas & Electric Co., $7 pref. (quar.)_- s ; Niagara Share , class A pref. (qu.)-_ 
PR EEE a a a Ri IE Sa a oi Nicholson File Co. ae a PEE EF EL S ct. < FRE 
» ® Se REE I I ‘ > 1900 Corp., —* Me PN Jocddcéedestannu aces 
( lass B com. (quer. 3 EE RES PUA ERO IGE . . Class A (quar.) 


Class A common (quar.) rhe 
Lunkenheimer Co. 6% * preferred (quar.)..--- Noblitt-Sparks Industries 
Norfolk & Western 4 * en eee 
q 


6%% preferred (quar. 
G13 preferred (quar. 3 North American Co. (quar.)...--.------------ 
6% P i PET. .3.. cbaeeiieecanasees 


6%% preferred (q (quar.) 
McColl-Frontenac Oil Co., Ltd., pref. (quar.)-_- wot 5 preferred (quar.) 
McCrory Stores Corp. common (quar. ) orth “Texas Co. (initial) 
Mcintyre Porcupine Mines (quar.)..........-- Northland Greyhound Line pref. (quar.)......- 
Quarterly Norwalk Tire & Rubber, pref. (quar.)....-.-..- 
Machine Mfg Ohio Brass Co. class A and B 
Ohio Finance Co. Ditintaktvabbakonbn bed 


Magnin (1.) ee Co. preferred (quar.).....-.---- 
Preferred (quar.) Preferred (que 
Ohio Edison $9 preferred (quar.).....-.-.- 


DY, I Dae a, os ah we ac thines te iene enon 
Mandel Bros., $6 preferred ( Pijecodendasecsccsessessce 
Manischewitz (B. ) Co., preferred (quar.)....-.- 36. ~ 
Manufacturers Trust Co. (quar.) 4g erred ( bog decocccccccccccccesensce 
Preferred (quar.) $7. peferred (quar.)..........-.-.------ 
Mapes Consolidated Mfg. Co. (quar.)-_- 
Margay Oil Corp 
Marine Midland Corp 
Marine Midland Trust (quar.) 
Marion-Reserve Power Co., preferred (quar.) -- 
Marsh (M.) & Sons, Inc 
Marshall Field & Co., common (quar.).......- 
6% pref. (quar.) 
2nd preferred (qQuar.)........-.-..--..---- 
Master Electric Co. (quar.)...............-.- 
Mathieson Alkali Works (quar.)........------ 
Preferred (quar.) 
Mercantile Acceptance Corp. 5% pref. (quar.)-_- 
5% preferred (quar 
5% preferred (quar. ; landlahiniss gnanicinin apenas avapates dye cats 
RPE 
6% tt St, -civnatuénessabscasad 
6% peeves Ee ivcodwicace 
Merck & C 
6% to (quar 
Mesta Machine co_. 
Metal & Thermit, preferred (quar.)_.....----- 
Preferred (quar. ) 
si hn acini atnicgs eenapanlnedion 
Preferred (quar.) 
Metropolitan Edison, $6 pref. (quar.)_....---- 
Meyer-Blanke Co., 7% preferred (quar.).....- 
Midco Oil Corp., Voting trust ctfs 
Midiand Steel Products Co 
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Ohio ad lic Service: Cc ~* . 5 % pref. (monthly) ---. 
Be preferred (monthly) 
preferred (monthly) 
Okl Sibdon Natural G 
$5% preferred ay Dedbhocneosoteneteneeea 
$3 preferred (quar . ; 
Omar, Inc., 6% odaeied ee Dy eee écadakes . 30)Mar. 15 
Omnibus C orp . 30/Mar. 14 
Preferred (quar.) 2 - l)Mar. 14 
Onoase & Rockland Electric Co. 6% pref.(qur.) . . 
elevator Co (quar.) 
otis —_ Co 


r.) 
Ouawe'l Liens? ‘Heat & Power Co. (quar.)..-..-- 
referred (quar.) 
Otver ail Power, $6 preferred (quar.).....--- 
S promeren: (quar.) 
Peeifie aghtiog C orp., pret. (quar.)....c«cce- 
Page-H - ny Ki ubes, Lt » SE acccsdaenennne 
Panhandle Eastern Pipe Lane— 
Class A & B preferred (quar.) 
yo Cos., Inc 


Puree erred (guar) Inc., 1st pref. (quar.).--- 
Second preferred (quar. ) 
Park & ford, a. Reet. Sl Ja caccdncessebsngis 
Parke Davis oO 
Penney (J.C. 5 Co 
Penna. Glass Sand Corp., $7 cum. pref. (quar.) 
Pennsylvania Edison, $5 pref. (quar.)......... 
ae PEGrenne (GOEl.) o caccsrarcegeccesncet 
Pennsylvania Telep., preferred oe - Mn eekene 
Pennsylvania Water & Power (quar.) 
POR CRIED hemi oem ceccscccosepessene 
Peoples I 


eo 
we ay Cirele Tt Pe Si ncid dhacesuoubaowa 
Pet Milk Oe 


Pharis ubber 
Philadelphia Dott, wee Co., Inc.— 


Philadelphia Blecte P Saas. pref. (quar.)..-.-- 

Phoenix Acceptance Corp., class A (quar.) 

x pee oa Insurance Co. Gl dabdmesdsees 
ctori ‘a per Peet 

Pilot Full Fashion Mil yk 6% cumu. pref.. 

Pioneer Gold Mines of B. ‘(quar uar.) 

Pittsburgh Bessemer & Lake Erie (8.-@.).....-- 

Pittsburgh Coke & Iron Co., $5 pref. (quar.) --- 

Mod ne Mfg. Pittsburgh Fort Wayne & Chicago (quar.)----- 

Molybdenum Corp. of America (resumed) erred (quar. 


Monongahela West Penn Public Service— Pittsburgh Plate G 
Preferred (quar.) . » Pittsburgh Screw & Bolt 


Monroe c hemical. pref ret. (quar) =) 87 ; Plough, Inc. common ( (quar. Pavweapeeanan till 
to Che a 8.-O.).<- mou so 
ontam : : x Corp. of Canada. Ltd., cum. pref... 


Montana-Dakota Utilities 6c A Mar. Power 0% 
. 6% non-cum. partici pating - Dp ES 


Pratt & Lambert, I 

Preferred Accident Insurance 
Premier Gold os preferred ) 
Prosperity Co. 


preferred 
Pubic Nat National 
Public aoeceee ] 


7 
Public Ber Service ale ‘Won 
Public Service Co. Ke AS 
prior lien stock (quar. 


Ba ‘come cum. preferred (quar.).......--.-.- 6% prior lien stock (quar. 
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Mid-West Refining, Inc. (quar.) 
Mississippi River ower, $7 pre 
Mississippi Valle Public Ser 
6% preferred 
Mock, Judson, vosne™, Bee preferred (quar.)- ~~. 
Modern Containers, Li (quar.) 
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54% cumulative preferred (quar.)_.....-.-.- 

5%% cumulative preferred (quar.).......-- 

3333 cumulative preferred (quar.)....-..-. 
% cumulative preferred (quar.) 
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Name of Company 


Name of Company 





Publication Corp., ) Forans trust ctfs. (quar.)_--- 


Preferred (quar.)..--------------«-------- 
Quastenty Income Shares (quar.)....-..------ 
adio Corp. of America, $3 4 1st pref. (quar.) - 

eS Fr 
Rainier Brewing Co., partic. pref. A & B (mo.)- 
aa teel © preferred A v B (monthly) .---- 
ar, preferred (quar.)....------ 


ng 

Real Silk Hosiery Mills, 7% preferred_..-.-..--- 

Drug Co., common (quar.)..---.------- 

Class A quar.) CR EE aa ns 

paiance Electric & Engineering Corp- --------- 
caring Co 


nah rete » Rand dnt nd intern) 22222222222222202 
Bepebtie taveens Vaud peel. hand (anes 3. 

Inv a 
Republic Natural Gas Co. common (quar.)---. 
Republic Steel Corp., 6% cum. peek. i taut)... 


Rich's. Inc., 6% % pret. ood 
Risdon Mfg. Ay 3 ae Oh eee 
Riverside Shino Mills. os ass A | a ear 
Roberts’ Public M Inc. (quar.)..-...---- 


Rosana’ elephone aoe SS eer 
6%% preferred (quar.).-...-.....-.-.---- 
Pendleton. BGs GEE Poccccocansend 
i ih an oe cna nbn ceebbeore 
Ru O sggeome | Helena), Inc., common— 
a, and ’ 5e. 1 eomeaed chen ti inenatinhaareiindeaslinnid aan 


Ruud Mfg. v ‘0. “quar.) BRE ESTE RP 
= - boyy 5” | Sree 
Sabin Robbins es. ceowcoce ses oe 

RS a ar aR 


rg A Car o Haetee & Lighting COse MB. cccces 


' preferred pm eae te ap aaah tam neneanin piaael 


Pt F Elec oe ERR ARATE 
Sevnnuen Electric s Power 8% pref. A (qu.)-- 
% preferred B (quar.)......-------.---- 


j bg ~~ 2 fs , 

6 preferred a i cal ecient tes ch ahi 
Bch 2B Distill | reaheheanenctnnesenes 

enie ers, reterr: war .)...- 
Sones Paner Co, 06.60 peared (quad... 
aces Mig Coen pEvdboveecnsenanesescun 
Scranton Electric, $6 pre ferred (quar.)..------ 
Seranian Lace Go_8> prenrres, Wah.) -770777 


$5 %4 dividend By > poocks | aa 
Shattuck (Frank G.) Co_......-......------- 
Sheil’ Union Oil pref. (quar.)........-....---- 
er Manufacturing Corp............------ 
illiams ( Canada) poeterres bi dah apap 

ave King Coaliton Mines.________- fC ELSES 


EE Rn. Po. nocuccconeesosoens 
Smith (Lh. C.) & FOswons Typewriter (quar.)_--- 
smith (H "Leaper Milla pref. r (gat) -=2222-2-- 
Senetene af : aE 


Sou & Atlantic Telograph. gtd. (quar.)-- 


quar 
Southern Ry .—Mobile & yw! aie (s.-a.) 
Southwestern Gas & Electric Co., » 5% pref. (qu.) 
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Assoc 
Timken-Detreit Asie (quar. Le ear RO FS 
Tokheim Oil Tank & Pump Co-_.-_-.-.--------- 
Toledo Edison Co., 7% ereserred (monthly) ---- 

6% preferred (monthly) 

5% preferred (monthly) os Remade e-wataeecied ainanet 
Tri-Continental Corp., pref. (quar.) - ap hued 
Trico ucts Corp. (quar. Se eS 
Twentieth Century Fox — 1..¥ pref. (qu.) 
208 So. La Salle Street 9 RE 
Twin States Gas & Electr Cc, ba % prior lien (qu.) 
a atk ee eeeeaeeooonecnss 
Underwood Elliott Fisher Co. (quar.)--------- 

Jnion Bag & Paper Corp-.----------- -eucawee 
Union Carbide & ye 7a 


mew www weer errr ere 


Preferred (semi-annual) -_.-.-.....-.-.-------- 
Union Premier Food Stores, Inc. (quar.)----.-- 
Union Twist Drill Oo... cccccccccccccccocecs 
United CN EEE TE 
United Biscuit Co. of America preferred (quar.) 
United Bond & Share, Ltd. (quar.)------------ 


uarterly 
United farbess | ee are: 
United Dyewood Corp., pref. (quar.).----.---- 
United Elastic Corp.......------.----.------ 
United Gas Improvement (quar.).......------ 
Preferred ( (ques i Lit cthapbhinaipocceceoures 
United Light Railways Co. (Del.)— 
7% prior preferred (monthly 
6 36% pri prior preferred (meee 
peeierred | DI Thdacncansneevce 
units New Jersey RR. & Canal (quar.)...---- 
United Pacitic Insurance Co. (quar.)---------- 
United States Gypsum Co. (quar.)....----.-.--- 
Preferred (quar 
United States Petroleum Co. SE Peccesceoese 
uarter 


NE IN RATT Cael ra 
United States Pipe & Foundry Co. (quar.).-.-..- 
uarter 


i LETTE TI ITE TT AS ae ee 
MGs senccgccegoe geccescosccosccoesce 
United States Playing Card_...-.....-.-------- 
United States Rubber Co., 8% 1st pref. (quar.) 
United States Sugar pref. (quar. EESTI EE 
 { {ae 
United States Trust Co. (quar.)....-...-.---- 
NE SEES Se 
Upson- Walton Co. | rar 
= Dt ad & Light, $7 pref ROS OE $ 





Preferred (quar. ES SS a ee 
ves Norman eee. — i ic io dicta tino itp i 


Ventunnl te tied on i oi ein ee eee 
Vermont & Boston Tel i GO) s cadcocsoces 
Vicksburg, Shreveport & Pacific Ry. Co_.-..-.-. 
Preferred phat path, apenas pantnse enon 
Vee Ces WEE .. open weeseueseessoccos 
Virginia Elec. Pow. Co., $6 pref. (quar.)_..-.-- 
Virginian Ry. Co. 6% preferred (quar.)......-. 
a) Se Pr . .ccceenassequeseuess 
‘ New stock) (initial) -- aeaneneane an 
i GED Jucccscndedousoconnce 
uarterl 


Preferred ores 
Wellington ae en coun 
West Penn Electric, co Ps 6ccncdabon 


erred (quar. 

Western Light & ayeeee. 7% pret. (quar.)_. 
Western Pipe & Steel 7% (s.-@.) ..---- 
Western Tablet & Stationery Corp., 5% pf. (qu.) 
Westmoreland, Inc. fauar- Kn padedibeabans om 
Weston ( Ltd. oper sebegedtadbegitane 
Wheeling & Lake Eri es 3 i BAI TL ee ae 5 Ae 

preferred ee 


ee ee ee 


Prior 
we ere macs aah 
Winsted Hosiery Co. (quar. bbodeccenenoncann 


Wisconsin Pu Public Service, 7% pref. (quar.)_---- 
woe Preterred (auar.)- a itn... entndidineeeen 


Yellow Truck & Coach Mfg. Co., ve Tye eee. (qu.) 


i Sheet & Tube i siehnediveniedihe mas 
BLS Btw DA (Guar) oe cgataseno- 


March 16, 1940 
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* Transfer books not closed for this dividend. 
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Condition of the Federal Reserve Bank of Weekly Return of the New York City 
New York | Clearing House 


The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 
Bank of New York at the close of business Mar. 13, 1940, | Clearing House on Friday afternoon is given in full below: 


in comparison with the previous week and the corresponding | graremeENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
date last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MAR. 14, 1940 





Mar. 13, 1940} Mar.6, 1940 |Mar. 15, 1939 * Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostis, 
$s s $ Members Profits Average Average 








Assets— 
Gold certificates on hand and due from 
United States ws 7,914,531,000/7,956,005 ,000/ 5,547,950,000 
1,346,000 e ,000 883,000 
93,366,000 89,821,000) 112,251,000 


8,009,243 ,000/8,047,366,000/ 5,661,084 ,000 


3 $ 
13,931,000} 207,050,000 
26,512,700 
67,518,600 
56,744,100 

184,702,000 





SE38— 
33555~ 
333R8E" 


Seoured by U. 8. Govt. obligations) 
direct and guaranteed 105,000 145,000 1,034,000 
879,000 854,000 211,000 


3533232 
3222238 


e- 
_ 
I 


sa 
=] 


2 
SEES 


22222222833 





_ = 
— BON Ice 
Se ae SSSIMNSm 


Co 
Continental Bk & Tr Co. 
2,048,000 3,835, *000 Chase National Bank_-_. 


Sa Ssaxs 
55383 


be 
1 
= 


— 


to 
we 


N2nKNOS 
OO 
seeseress 


- 





408,181,000 181, 257,500,000 
323,685,000 
143,478,000 


— 
tS 





322822222223 


a 
- 


SSSE58 


Total U. S. Government securities, 9,910,300 
direct and guaranteed . J 3 724,663,000 


518,887,000| 925,016,000'13,848,604,000' 715,612,000 
Total bilis and securities 755,369 ,000 729,959,000 
17,000 17,000 62,000 * As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 


1,102,000 3,632,000 companies, Dec. 30, 1939. 
178,692,000 223 183,523,000 
9'858,000 9,005,000 Includes deposits in foreign branches as follows: @ (Feb. 24) $247,284,000 
19,604,000} 19,212,000] 12,874,000 b (Feb. 20) $70,345,000; ¢ (Mar. 14) $3,568,000; d (Feb. 29) $68,013,000; ¢ (Feb. 21) 


8,973,885 ,000'8,981.042,000'6,600,139,000 | ° 19846000. 


1,253,452,000|1,254,079,000| 997,249,000 THE LONDON STOCK EXCHANGE 
metre yo Oe ara eee Quotations of representative stocks as received by cable 


' 125,649,000]  96.577.000 ; 
299'774,000| 280,897, 213:709'000 | ‘each day of the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 


ts 7,436,950,000\7,470,591 ,000|5,306,298,000 
Deferred availability items 166912'000| "134,027:000| '176,153,000 oe ak ak a 
Other liabilities, incl. accrued dividends-| 887,000] 725,000] 1,424,000 ts Pure Drugs 1oa/iss 103/9 1oa/e tls sox 


£61 1 % 1 
8,852,201 ,000/8,859,422,000 6,481,124,000 Central Min & Invest... £14 £14 


% 
Cons Goldfields of 8 A. 46/1034 47/6 
51,106,000} 51,105,000} 50,957,000 ds Co.... p -kng pa 


7) 53,326,000] 53,326,000} 52,463,000 | De Beers ae H 34 
Surplus (Section 13-b) 7,109,000] _ 7,109,000} 7,457,000 5 - 
Other capital accounts 10,143,000 10,080,000 8,138,000 /- 8/10% 
was ae 


26 / 
Total liabilities and capital accounts 8,973,885 ,000 8,981 ,042,000 6, 600, 139, dana Imp Tob of GB & 1... 122 /6 121/3 















































Ratio of total reserve to deposit and London Mid Ry 22 £ £22\% 
F. R. note liabilities combined 92.2% 92.2% 89.8% B 


1,683,000! 1,684,000 2,672,000 


t “Other, cash” does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes. 


x These are certificates given by the Uuited States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 























Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors o 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions,’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19. 1937. various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federai Reserve Bank of New York of April 20. 1937. as follows: 

The changes in the report form are confined to the classification of loans and discounts This ciassification has been changed primarily to show the 
amounte of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers end dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between ioans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘“‘open market paper,’ instead of in “all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items “‘commercial, industrial and agricultural loans” and ‘other loans" 
would each be segregated as ‘‘on securities’ and ‘‘otherwise secured and unsecured.” 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 6, 1940 (In Millions of Dollars) 





Total Boston . | Cleveland Atlanta St. Louts |Mtnneap.| Kan. Ctty San Fran. 
' $ 7 $ 

723 683 
332 









































Borrowings... ..............-.---- 
Other liabilities. ................... 
Capital aecounts............... eng 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 14, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 13, 1940 





Three Ciphers (000) Omttted 


Mar. 13, 
1940 


Mar. 6, 
1940 


Feb. 28, 
1940 


Feb. 21, 
1940 


Feb. 14, 
1940 


Feb. 7, 
1940 


Jan. 31, 
1940 


Jan. 24, 
1940 


Jan. 17, 
1940 


Mar. 


15, 
1939 








ASSETS 
Gold etfs. on hand and due from U. 8. Treas.x. 
Redemption fund (Federal Reserve notes) - --- 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed 
Other bills discounted 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities, direct and 


Total U. 8. Govt. securities, direct and 
guaran 


Foreign loans on gold 
Total bills and securities 
Gold held abroad 


Due from foreign banks 
Federal Reserve notes of other banks 


LIABILITIES 
Federal Reserve notes in actual circulation... -. 


Deposits—Member banks’ reserve account... 
United States Treasurer—General account. 


Other deposits 


Total deposits 
Deferred a ailability items 
Other liabilities, incl. accrued dividends 


Total Mabilities 
CAPITAL ACCOUNTS 


Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


Total llabilities and capital accounts 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 
Commitments to make industrial advances... 


3 
15,932,621 
9,360 
362,538 


$ 
15,868,621 


9,572 


356,186 


$ 
15,793,621 
9,574 
367 455 


$ 
15,739,122 
9,430 
369,498 


15,674,618 
10,118 
384,791 


15,619,619 
10,118 
387,624 


z 
15,552,120 
9,335 
413,222 


3 
15,483,120 
8,602 
413,173 


15,433,121 
9,385 
386.451 





12,253,762 
9,295 
403,401 





16,304,519 


369 
2,620 


16,234,379 








"16,170,650 


512 
6,167 


16,118,050 


16,069,527 


455 
6,168 


16,017,361 


520 
6,264 


15,974,677 


558 
6,388 


15,904,895 


15,828,957 











1,344,045 
1,133,225 


1,344,045 
1,133,225 


10,434 


1,344,045 
1,133,225 


10,485 


1,344,045 
1,133,225 


10,373 


1,344,045 
1,133,225 


1,344,045 
1,133,225 


1,344,045 
1,133,225 


12,666,458 


1,932 
1,525 


3,457 
554 
14,059 


911,090 














18,484 
712,167 
41,703 
69,540 





19,935 
619,180 





19,637,142 


4,881,754 


12,438,580 
526,387 
364,406 
389,876 





19,471,590 


4,889,287 


12,367 ,086 
535,988 
353,533 
377,032 








13,719,249 
678,445 
6,452 


19,432,186 


4,858,677 


12,317,794 
561,406 
380,844 
363,381 


19,373,873 


4,860,778 
12,240,683 
595, 
361,381 
354,865 





13 ,633 639 
594, 
3,098 


13,623,425 
96,109 
3,140 


13,552,919 
606,706 
2,733 


26,266 
640,571 
41-711 
60,703 





19,481,901 


4,846,468 


12,150,709 
642,138 
392,526 
340,677 


13,526,050 
755,965 


2/867 


19,235,778 


4,836,768 


12,096,727 
631,565 
388,173 
354,408 


19,222,788 


4,832,101 


12,149,576 
549,441 
407,313 
315,284 


19,169,375 


4,827,752 


12,147,656 
485 
412,567 
300,014 


19,184,824 


4,849,757 


12,019,594 
574,794 
395,767 
282,519 














13,470,873 
575,359 
2,415 





13,421,614 
616,701 
2,153 


13,367,722 
621,950 
1,991 


13,272,674 
711,207 
1,498 





19,285,900 


136,102 
151,720 
26,839 
36,581 


19,120,562 


136,074 
151,720 
26,839 
36,395 


19,081,351 


136,081 
151,720 
26,839 
36,195 


19,023,136 


136,075 
151,720 
26,839 
36,103 


19,131,350 


136,093 
151,720 
26,839 
35,899 


18,885,415 


136,093 
151,720 
26,839 
35,711 


18,872,569) 


136,008 


18,819,415 


135,954 


2,582,085 


46,081 


16,076,446 


4,335,313 


9,077,284 
1,058,714 
269,292 
282,759 


10,688,049 
705,482 
3,658 


18,835,136, 15,732,502 


135,936 
151,720 
26,839 
35,193 


134,956 
149,152 
27,264 
32,572 





19,637,142 


87.7% 
9,080 


15,471,590 


87.6% 
9,126 


19,432,186 
87.5% 
966 


19,373,873 


87.5% 
8,638 


19,481,901 


87.5% 
8,361 


19,235,778 


87.5% 
8,350 


19,222,788 


87.5% 
8,376 





19,169,375 


87.4% 
8,395 








Maturttu Distribution of Bills and 
Short-Term Securtttes— 


Total bills discounted 
1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market 


Total bills bought In open market 
1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 


Over 90 days industrial advances 
Total industrial advances 


U.8. Govt. securities, direct and guaranteed: 
nn henidvinenddinibiktigddbmedoownas 


19,184,824 


87.3% 
8,294 


16,076,446 


84.3% 
12,545 








10,964 





2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


2,477,270 


14,059 
124,720 





2,477,270 


2,477,270 


2,477,270 


2,477,270) 


2,477,270 


2,477,270 


2,477,270 








Issued to Federal Reserve 
Held by Federal Reserve 


5,216,078 
334,324 


5,210,592 
321,305 


5,180,520 
321,843 


5,204,261 
354 





4,881,754 


4,889,287 








4,858,677 


4,849,757 





Collateral Heid by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas-_- 
By eligible paper 
United States Government securities 


5,309,000 














5,324,115 














5,306,152 








5,310,390 





4,771,181 





cates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


= These are certifi 
cents on Jan. 31, 1934, these certificates 
provisions of the Gold Reserve Act of 1934. 


being worth less to the extent of the 


the difference itself have been appropriated as profit by the 
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oo wee Coes (000) Omitted ! 
al Reserve Agent at— | Total | Boston |New York, Phila. | Cleveland Richmond) Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas | SanFra 
ASSETS | $ $ $ $ s $ s 8 > $ . $ 
Gold eertificates on hand and due) 
from United States Treasury_-__-__- 15,932,621) 900,816|7,914,531| 852,693) 992,308) 420,834) 314, ios 2,407,559| 393,634) 267,699) 365,880) 235,987) 866.098 
ae. fund—Fed. Res. notes_- , 584 1, 527 860 1,177 1 ‘076 648 650 361 290 1,089 
Curinoandaeematnde ane 362,538 31,339 93 ,366 29,582 25,434) 20.335 18, 308 49,226 15,037 9,360 17,798 15,729} 36,934 
rg ne ee ee Oe 16,304,519; 932,739|8,009,243) 882,802)1,018,602| 442,346) 333,732 2,457,861. 409,319) 277,709| 384,039) 252,006; 904,121 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and guaranteed_.._..___. 369 25 105 55 13 35 10 ie a SS snkeoere 4 43 
Other bills discounted. _......._.. BBR, .. «ckks- 879 250 233 163 122 263 79 44 199 177 211 
Total bills discounted__..__.._- 2,989) 25 984 305 246 198 132 317 79 69 199 181 254 
Induetrial advances__..__.______. = 10,423 1,412 2,048 3,107 326 919 800 GO - seewes 183 118 481 691 
U. 8. Govt: securities, direct & guar.: 
Dh. imsithpitttndndotrdinedeosen 1,344,045 96,123) 408,181) 110,221) 137,084) 68,135 54,495 144,872 60,273 39,771 62,897 51,196} 110,797 
HG teblGubdechdodbedbbe dates 1,133,225 81,047) 344,156 92,934) 115,581 57,447 45,945) 122,148 50,818 33,533 53,031 43,167 93,418 
Total U. 8S. Govt. securities, 
direct and guaranteed_______- 2,477,270, 177,170! 752,337) 203,155; 252,665) 125,582) 100,440) 267,020) 111,091 73,304; 115,928 94,363) 204,215 
Total bills and securities._...._...- 2,490,682| 178,607] 755,369) 206,567| 253,237| 126,699) 101,372] 267,675 111,170) 73,556} 116,245; 95,025) 205,1 0 
Due from foreign banks_..._.._._-- 47 3 18) 5 4 2 2 6 1 See a 1 1 4 
Fed. Res. notes of other banks___.-. 18,484 547 1,102 950 1,549 2,063 2,557 2,104 2,194 1,720 1,280 696 1,722 
Uncollected items_...._....._____- 712,167 67,540 mat + 692 52,193 79,329 58,276 30,519} 100,139 30,585 16,540 32,067 27,052 39,235 
bee eee or mE 41,703 2,880 858 4,551 5,523 2,532 2,027 3,379 2,246 1,391 3,213 1,165 2,938 
Pd + onenkssatnedbnawien 69,540 4,453 19" ‘603 8,409 7,348 3,913 2,628 6,819 2,845 2,001 2,997 2,668 5,856 
ES bi iicndncabsbbiccntil | 19,637,142) 1,186,769 8,973,885) 1,155,477,1,365,.592| 635,831; 472,837/2,837,983, 558,360) 372,917, 539,842) 378,613,1,159,036 
LIABILITIES 
F. R. pete in actual circulation. -- ~~ 4,881,754 pcg Sas 345,781) 453,405) 220,518) 158,671'1,069,798} 191,922) 140,496) 182,875) 80,227; 381,437 
Member bank reserve account__-_.| 12,438,580) 614,586 6,890,517| 619,762) 708,334) 299,990) 224,484/1,488,450| 272,386) 171,184] 277,470) 219,730) 651,687 
U. 8. Treasurer—General account. - 526 ,387 45 665) 119,613 42,134 44,340 24,711 26,203 87,198 33,937 24,260 29,071 28,201 21,054 
PE Eb do dccuccccocsoun 4,406 26 408 | 127 ,046 36 ,069 34,228 15,826 12,882 44,166 11,041 9,097 10,673 11,041 26,929 
Ge Gas ce Be cdecdieasdon 389,876 5, 823) 299,774 24,634 11,456 2,586 7,192 3,972 7,699 5,169 323 2,497 18,751 
TUNE GUNG. cd tidcdcctndcsox 13,719,249 a 7,436,950! 722,599) 798,358) 343,113) 270,761,1,623,786) 325,063) 208,710) 317,537; 261,469) 718,421 
Deferred availability items_...___._- 678,445) 66,473) 160,912 51,110 80,395) 56,830 30,511 99,215) 30,435 14,419} 28,792 25,598 33,755 
Other Habilities, incl. aecrued divs... 6,452 311 887 3,315 402 117 134 452 86 154 252 1 212 
Total labilities._............. .--|19,285,900) 1,162,438 8,852,201/1,122,805|1,332,560| 620,578 460,077 2,793,251 547,506| 363,779) 529,456) 367,424/1,133,825 
CAPITAL ACCOUNTS 
_ {| | eee sere 136,102 9,341 51,106 11,909 14,010 5,271 4,630 13,587 4,110 2,958 4,375 4,095 10,710 
Sarpees teettom 7)... cccccaccceso 151,720 10,405 53,326 14,198 14,323 5,247 5,725 22'824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_............. 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts_........_..- 36,581 1,711 10,143 2,172 3,692 1,489 1,692 6,892 1,497 2,027 1,256 1,854 2,156 
Total siabilities and capital accounts/ 19,637,142) 1,186, 769) 8, ae 885, 1,155,477/1,365,592| 635,831 472,837 2,837,983 558,360| 372,917) 539,842) 378,613 1,159,03 
Commitments to make indus. advs-_. 9 080] * 342) 683} 701) 1,111 756 17! 20 151 Ont; cemmne 3,74 
* “Other cash’’ does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan.City| Dallas | San Fran. 
Federal Reserve notes: $ $ $ $ $ x $ $ bg $ $ $ $ 
Issued to F. R. Bank by F. R. Agent! 5,216,078} 420,099/1,351,277| 366,230) 480,227) 236,031) 172,891/1,118,855) 203,364) 145,465] 192,840 89,144) 439,655 
Held by Federal Reserve Bank.._-. 334,324 16,927 97,825| 20,449 26,822 15,513 14,220 49,057 11,442 4,969 9,965 8,917 58,218 
In actual circulation........... 4,881,754) 403,172/1,253,452| 345,781! 453,405) 220,518) 158,671/1,069,798| 191,922) 140,496) 182,875 80,227| 381,437 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,328,500) 440,000/1,370,000) 375,000) 482,000) 250,000) 175,000/1,130,000) 209,000; 147,500) 195,000 91,000; 464,000 
SEE GAGE. nwwsncesscscocscss 543 25) 130 al. <ameced Sea) sein! |ot adnan a? ied 25 Oar “Lcetsh! “Seesua 
Total collateral. ............... 5,329,043! 440,025\1,370,130' 375,109! 482,000' 250,113! 175,000! 1,130,000 209,000! 147,525) 195,141 91 ,000! 464,000 


























United States Treasury Bills—-Friday, Mar. 15 
Rates quoted are for discount at purchase. 








Bia | Asked Bia | Asked 
Mar. 20 1940_..____- 0.05% | ..--- May 8 1940..._._- 0.05% | ..--- 
Mar. 27 1940_.._..... 0.05% | __... May 15 1940_...... 0.05% | _...- 
April 31940........ 0.05% | ___.. May 22 1940....... 0.05% | _.... 
April 10 1940........ 0.05% | 22272 May 29 1940.__._.- 0.05% | ~.22- 
April 17 1940........ 0.05% | __..- June 5 1940....... 0.05% | _.... 
April 24 1940..__.__- 0.05% | ~2~7- June 12 1940....._- 0.05% | _...- 
May 1 1940........ 0.06% | .....- 























Quotations for United States Treasury 
Mar. 15 


Figures after decimal point repre sent one 


a point. 


Notes—Friday, 


or more 32ds of 





























Int. Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1940_...| 14%] 100.10) ...___ Sept. 15 1942...| 2% | 105 105.2 
Dec. 15 1940...) 146%| 101.27) 101.29||Dec. 15 1942___| 1%%] 104.19] 104.21 
Mar. 15 1941_..| 14%| 102.6 | 102.8 ||June 15 1943... 1%%| 102.26) 102.28 
June 15 1941_._| 1%%| 1026 | 1028 || Dee. 15 1943___| 1%%| 102.31) 103.1 
Dec. 15 1941___| 144%! 102.19) 102.21||Mar. 15 1944_.-| 1% | 102.2 | 102.4 
Mar. 15 1942__.| 1%%| 103.19| 103.21||June 15 1944_..| %%| 101.1 | 101.3 

\|Sept.15 1944...| 1% | 102.5 | 102.7 
|/Mar. 151945__.| %%| 100.26] 100.28 





THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Mar. 

9 
Aligemeine Elektrizitaets-Geselischaft (6%) 138 
Berliner Kraft u. Licht (8%)-...-..-----...- 171 
Co ‘und Privat-Bank A. G. 6%-..... 112 
Deutsche Bank (o%) SER POR Fre 115 
Deutsche Reichsban (German Rys:) pf. 7%. it 
Dresdner Bank (67) -.-..--..----.-.--.- 
Farbenindustrie I. G. (7%)-...-.-------- 183 
Reiehsbank (mew shares)................-. 107 
Siemens & Halske (8%)-_..-....-.-.....-.. 245 
Vereinigte Stahiwerke (6%)..........--.-- 115 


Mar. Mar. Mar. Mar. Mar. 
11 12 13 14 15 
Per Cent of Par 
138 138 138 137 # 137 
171 172 172 171 171 
112 112 112 113. «113 
116 116 116 116 += 116 
129 129 129 128 128 
lll 112 112 112 112 
183 182 183 181 181 
107 107 107 107 107 
244 243 245 243 242 
116 115 = 116 115 S115 





THE PARIS BOURSE 





Quotations of representative stocks as received by cable 
each day of the past week: 
Frt., Sat., Mon., Tues., Wed., Tnurs., 
Mar. 8 Mar. 9 Mar.11 Mar.12 Mar.13 Mar.14 
Francs Francs Francs Francs Francs Francs 
Banque de France_-...-.-.....-- 7,840 8,000 8,135 8,040 8,000 
Bank de Paris et Des Pays Bas 963 967 985 973 984 
Banque de I’Union Parisienne- .-. 485 488 494 489 485 
Canal de Suez cap..-.....---.-.- 16,605 16,750 16,900 16,790 16,700 
Cle Distr d’Electricite.......-.. 607 615 615 613 
Cle General d’Electricite_-...... 2,071 2,095 2,100 2,068 2,072 
Cle ae Transatiantique-__ 45 icine eames iad cee 
Ce ie kn ncambenneseiaee 525 535 545 a4 +> 
Com it Nationale d’Escompte 774 776 778 778 
npto eer en mah a 235 235 236 239 237 
ee ee 259 259 262 256 258 
Credit Commercial de France... 539 539 545 540 542 
Credit Lyonnais... ........... 1,640 1,665 1,679 1,660 1,668 
Energie Electrique du Nord. -.-. 275 Closed eauline 276 ieee 276 
Energie Electrique du Littoral. . 622 620 625 628 620 
Ps. 5 cinkbcocnecccedece 825 827 831 828 826 
Be StS s oddcosedsve 1,629 1,620 1,645 1,635 1,625 
Lyon od GS REE 970 —— 978 979 990 
DS Dl ivdbiteninbeocestisnve 1,012 1,012 1,016 1,008 1,006 
Orleans Ry (6%)-..-.-.--------- — 956 958 964 965 
PEEP idatendsncesencce 35 36 35 cenke eeud 
ST pee Te eee ee 
Rentes, | eee 73.75 74. 3. 3. 3. 
O16 T40 H6 dooce * pasadoane 83 .60 83.45 83.75 83.60 83.50 
iid Dé eenampowknannes 113.25 113.55 113.55 113.95 114.80 
Saint Gobain C & C._.......-... 2,544 2,565 2,659 2,665 2,668 
Schneti ') eae 1,685 1,685 1,694 1,698 1,700 
Societe Generale Fonclere. -..-. 62 62 62 64 62 
Societe Lyonnaise...........-.. 1,150 1,160 1,162 1,150 1,150 
Societe Marseiliaise........... 647 650 649 648 648 
Tubize Artificial Silk pref.....-. 78 78 80 80 82 
Union d’Electricite............ 411 415 418 414 417 
Wet. ccoccnccsvesasoce 41 41 42 42 45 
United States Government Securities on the New 


York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1731. 


Stock and Bond Averages—See page 1731. 

















March 16, 1940 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


* of the day. No 
E—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions 
ecsekes bb oien of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a point. 
Datly Record of U. 8. Bond Prices Mar. 9)Mar.11)Mar.12 


! 
igh, ---- ----} 106.31 
— 106 .29 
ae 


109.2 

109.2 

109.2 
6 





Datly Record of U. 8. Bond Prices Mar. 9, Mar.11 Mar .12;Mar.13;Mar.14|Mar.15 


reas 120.14; 120.14] 120.15 120.23 
ee 1947-52 120.14; 120.14] 120.15 120.22 
" 120.14) 120.14 120.15 120.23 


ts 4 25 
Taal sales tn $1,000 units _-- 116.95 


igh p 
ia 114.25 ‘ Low. 
114 = a Close 





Treasury 
2%s, 1960-65 
Close 
Total sales in $1,000 units... 


Close’ 
oiia os x ee Total sales tn $1,000 units... 
101.10 : High 
101.10 2}4s, 1949-53 Low. 
ale a Total sales in $1,000 units... 

24s, 1950-52 


Close 
Total sales in $1,000 units... 


Close 
Total sales tn $1,000 wniak 
3%s, 1940-43 


Close 
Total sales in $1,000 untis_.- 
High 


3%s, 1941-43 Low. 


Close 
Total sales in $1,000 untis... 
High 


Low. ' 24s, 1951-53 Low. 
Total sales in $1,000 ae 1 Total sales tn $1,000 oie - 


3s, 1041........-.-- Low. 
Close 
Total sales in $1,000 a Total sales in $1,000 units. __ 


igh P P e P 
, High 
3s, 1943-45 . . . 
6s Close Low. 
Total sales in $1,000 units. -- 
High 


Close 

Total sales in $1,000 units... 
3s, 1944-46.......--- Low. 
Close 
Total sales in $1,000 ay 


Federal Farm Mortgage (High 

iw 
igh ‘ J . Close 
y ; Total sales in $1,000 ey 





34s, 1944-64 Low. 

Bhs, 1946-49. ........- Low. 
Close 
Total sales tn $1,000 units. -. 
High 
3s, 1949-52 Low. 


Close 
Total sales in $1,000 units... 
High 








Total sales tn $1,000 units... 


Home Owners’ Loan High 
3s, series A, 1944-52____{ Low. 
Close 

Total sales in $1,000 units... 
High 


2s, 1942-44 
Close 

Total sales in $1,000 units. __ eal 

1360, 1945-47 anes 

Close ouved all 

Total sales tn $1,000 unitts___ manaaie 

* Odd lot sales. Deferred delivery sale. %¢ Cash sale. 


Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


3 Treas. 4s, 1944-54 
5 Treas. 2s, 1948-1950 


United States Treasury Bills—See previous page. 
United States Treasury Notes, &c.—See previous page. 


Close 
Total sales in $1,000 untis._. 
High 

2%s, 1955-60 








104.25 
104 = 


2%s, 1945-47 
Close 
Total sales in $1,000 units... 
High 
2%s, 1948-51. 
Close 
Total sales in $1,000 a 
2%s, 1951-54 7 
Total sales in 1,000 units... 
High 
2%s, 1956-59 Lo 
Close 
Total sales in $1,000 units... 
High 
2%s, 1958-63. 5 
Close 
Total sales tn $1,000 units... 





























108 .16 
108.16 

8 
107 .30 


107.30 
107 .30 
1 


114.25 to 114.26 
104.8 to 104.8 











107.4 
107.4 
2 























New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Wednesday ; Thursday Friday 
Mar. 9 Mar. 11 Mar. 13 Mar. 14 Mar. 15 














Range Since Jan. 1 
On Basts of 100-Share Lots 


Lowest 


Range for Previous 
Year 1939 


Lowest | Htohest 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday 
Mar. 12 























$ per share 
6714 

150 
45le 

48 


48 





$3 per share 
*67lg 6814 
150 
4512 
48 
753 
2414 
177 
4914 
7g 
61g 
1 
124, 
lly 
lly 
15 
2253 
11 
177 


$ per share 
*673, 6814 
*135 150 
*42 8 45l2 
48 48 
7ig «72 
24ie 24% 
17% 17% 
49 4953 
*34 7g 
61g 

1 

1253 

ll 
llig 

16 
231g 
11% 
177% 





$ per share 

267%, 67% 
*140 150 

45le 

4873 

Tle 

245s 

17% 

4933 

78 

61g 


1 
124 
ll 
Ills 
153 
2212 
lllg 

178 
1212 
1312 

84 
68 
37% 
14% 

2 
1512 


5434 
1914 
55lg 
101g 








47 


$ per share 

6814 68% 
150 

45le 

481le 

Tle 

263 

17% 

49 lo 

78 

618 


‘8 
133 
lly 
lis 
17 
2253 


ll 





4612 


$ per share 
*677, 68 
*140 
*42 
463, 
Tig 
254 








> 
Fees 
LS 
ee 


Hp 





$3 per share 


131g Jan 15 
7% Jan 19 





63% Jan 22 
35\2 Feb 1 
1443 Mar 12 

1 28 





53 Feb 
1414 Mar 15 
531g Mar 15 
187g Mar 15 
41%, Jan 12 
10 Marli4 
46 Jan 22 





$ per share 











+ Bid andjasked prices; no sales on this day. ¢ im receivership. a Def. delivery. 

















> 











a 


























































































































for Previous 
ce Jan. 1 Year 1939 
Range -_ Lots Highest 
OCKS On Basts of Lowest | 
ods YORK STOCK Muans |$ per share 
NT . NEW Y HANGE Lowest $ per share 8 Jan 
Volume 150 RE, NOT PER CEN rd EXC hare | $ per Feb 20 57% Sept 
SHARE, ida t 8 8is Fe Aug 
HIGH SALE PRICES—PER idb—w &? -. TRH al ant ee $2 en i3 11612 y= 
a ota ares agg —— Mar. 14 $ per share 3,100 ry ype oes 100 13012 Jan - i6ts -_ HH "10% Oct 
Mo Mar. share 753 , Am Brak iat .nwccess 112 Feb 21) 17612 2 Oct 
Saturday | dear. 11 al tie Teal tle a | 4 WO) 4.684 conv pret ane ranne iyet Feb t| S32 Jan lz Oct 
9 $ per +73, a ean ewesenes eb | 2 2512 
Mar. share 7iz 212 ~~~ sapepieepenne 22% F 51% Jan 5ia Mar 
$ per 7, 712 42 4 *132 133 | “tea ‘0 par ar15 ‘an 3 115lg 
oral ae te ont ten | al ae ig 11412] 3, & Fay--Ne Too] 40M At ste” Sen as | 
$ x share 758 77, #42 44 133 13 1147, 114lg 2 100 a 1 1912 Mar 109 Feb 1 Sept 
7% 43%| *4 *131 11414 *16912 17 sl ta, © par ar b15 17'2 
43% 35t LiBtel Fin% 2asMe 172 25 | 3, le Inc. N iss yonisl iss we 3 Feb 
cage 434 131 132. Ig 11512| 1 73 |*169 2414 1 1,700 Chain & Cab’ ----100 Jan 1 3 Feb2 
1151s *17112 1 25l2 25% 4214 Am -- 133 2} 1 7 117 Sept 

“ThBy List| 4b Laat *aTh. Sasa Bie 378 srl Jom ionl a'le0 Sn ee 101, Mar 953 Mar 18'4 Sept 
115% a, 17212 17212 ot 26 = 4253] *4214 2014] 1912 lll 100 American Spat nish Go sles 6 Feb 3 84 Jan 5 8612 Sept 

*17215 173i2 2553 2635 4312 44 4 1g 2012} 20 111 |*107 137 500 ‘Am Coa, Co of pe Co....1 65s Jan 15 14% Feb 23 Jan 
aai, aati casne uate op att loser 30k loser 7 ae mice ertcan Colorty Nose] 108 Seas 91 Mar 8 614 Sept 
4312 4412 201g 20's *107 «111 |*107 137 |*136 13 *10!2 8 2,500 | Am Comm’! Aicoh -o-- 814 Jan 2 34,Mar 8 353 Jan 
*20 1g 10814)*1 13712) 137 3 | *10l2 1 8 1,200 | Am noi nn obs espe Jan 17 lg Jan 9 ‘ov 

“Bs, 13¢ [egos 1 [96 ‘te| BE Bad zat 18% 18%) 2.600 | Amertean Ory con Neier] 8 Jan al Bi = “on Jan 
138 *10i2 853 8 634 1314 90 erican Secs... lg 1} 28% Nov 
*1012 13 *s% «9 634 13 13 2 | 90 73} 2,300 European -No par 2153 Mar 74 Jan 4 25ig 

91g - a 13 90 «9. 2% 2% . | Amer n Power... 0 par 1 8 Sept 
9 *653 131g 13%) | 9%, 92 % 3 6 | ----- Amer & For’ ---- o% Mar 414 Jan Sept 
*673 7 Blg 13% 92 | *89%4 2%| *27% *5 1,800 red A...No par ar lj] 2 an 8 
os a] oo) ea) wel A Sh %. 1) | Pome ceari0] 28% Jan 2] 358 Jan : so" ee 

* eee ee: 
aE aA aN ol eS, oe seria ete) ee oe iat be ite 
y A 2ais| 23° 23ts aN 6 ton tom! ible 30%| 5,200 A —~ | Danese | 56. Jan 13 3\ Feb 19 7) Beye 

15g 2 6 79! 4 ' 30 a eee ucts... an b s 

*2212 ne 7 6 l pai 19 -_ on bay * a 4l2 s° Fa t-o-4 American Home Prod -No 700 24 Jan as +3 oo 14 a ace 
*5 19 314 5 S oes *333g ~ 1,600 erican oy ate 14 Jan ee? ee oe an 
*19 324 30, oi “bie ~ 33% 37 s aa os a a “Ox ~T, mat Corp: ~-io par aon apts 52 = . 7919 7 
32 5 8 *34 3 595g 3 9 er In of Til... ae 15% Jan 

5lg 37 Gio} 259 3 *28 2 600 | Am vest Co a oe lg Feb 1 Jan 4 
#333 sot “San 2 alg cage 2 ae 4 an a en a CO DERE age 200 bine re 6 ta% Jan 3 won y 
58% Sig Sig oy as De ~ ial ain aa'i * 52 ay "ee reantonsannd 133, Jan 12412 Mar 
ce ott an” ob 2 ainl aise ail ais 31 | 10% 30% 2,000 Preferred... -- - etal ‘guiaeis 247% Feb 21 Jan 
29 1s Bile S 4l%| 41 +52 1914 2014 700 ach & Fd» -No par Jan 26| Jan s38 b 

wie aby ode ot] Be il 2 | Be Bs 23g ae Mahon Asa] apt ie 3 a 3 a 
opie sate cette ett 21° 21%| 2013 13a 13% 13%! iat 2% _ 900 Amer Metal Co Lido ; war 15] 84 Jan 5 40. Nov 
“Sin eoee ba%! 57% 13a] 13% 13%) “ 3m! 2380 2374 3,600 no% ay A eg Sa! 1, Mar | 631 Jan 5 = 
21 *5612 58% 135% 133% 2% 2% lg 234 OMT Vnedaan American Light... 751 a ® 5. 162, Jan 

*56 58 | #133, 137% "2% «3 3% 24 23 122 \*116 26 310 Amer Power & ..-No par 43 Mar 105g Jan 22% Jan 

*131g 137% 1, 2g 24 | 23 2 |*116 25% 1.700 | "$6 prefered --0----- par Mar 1 3 Mar 4 
238 eel ga? se a ye 25% —* = 1,700 ad San’y.No par 183° Jon : i Jan 3 8014 so 
Ste 122 * #11512 122 oc re tH lie ae 7 ee 45u| 44a 45 | 21000 “ee "25| 141g Mar 1 70 Jan 5 30” Jan 

“rasta “Br, 251g “Bos 25 sa] sa oe] ot ot oe hs] 10°10 | am moe Naga itae He gd al ia Mar 8 4814 Sept 
*2512 312 53 ‘| 44% 45% 7% 9l ly 15614 ga oo one Age ee 11% Jan 11% Fe Sept 

3g Big 53S s«53 441g 443, 9 91g 87% 158 | 15614 143,' 5,600 % conv pref... ~- 18.50 91g Jan 16 34 Jan 4 Nov 
5314 53% “44 44% 44 914 58 162 | 158 147%! 141g 1,000 46% ¢ Safety —— "No par 29%, Feb 2 52tp Jan 3 144 yon 
4412 a4te Og 94 *158 162 |*1 4%, 15 14% 714 6514 653g 200 | Am Seating Co_No par 46 Jan 22 46\g Jan 19 July 
B® sen * cage” 10s | "Y4% 154) 14% 68 | *6514 fat! ‘a il ae Amer Ship Bullding 068 Feb se) 1600 Be 9 158 po 
1 he 3 se Tht onest Stel sine | oe eet tel ae {0 Jan 18| 150%, Jan 22 ats july 
15 15 6712 6712 1212 *1212 *10lg | 305g 305, Jan 18 : Jan 3 1412 
6712 | 12tg *101g 10% Iq 31 149 22 16 8% 

*6712 6814 eel ioe ten Bltz}  31l4 ‘4 Jan 1312 Feb Sept 

| ie et els Be iis Beas tri Bept 
105s 3214 + 8 : 15 23) 23 23 181g 

*3012 3212 497g 1441, *1 68 8% Jan 3 Feb 4% Dee 
Se naa a eH oul a Hata) Ged ‘Ge is 

cane 4 . 

“oe 68% one a. 28'4 rth 13's lovee Jan 15) 1754 Feb H| 15314 May 
5 os Ra sae) . @ ice a om A pgs 8%, Jan 
2853 *13 0 -13%4 *1614 17 tg 2014 29] 15019 1453 Jan 
*13 «13% 167% 14 21 | 20% 814] 88 12 Feb od 38 A 

I] io 17 20's 20 “Sse a “o" Jan 12 13% Jan 4 15% Bet 
1 514 os 
| "oo" 00 iBte wen 1748 yh im "iste Son o8 da “OMe ~~ : 12 Sept 

*151g 17453 883 2 891 47 Tig 15) 47% 1 48 Sept 
17414 174% 88 88% 891g 89%, *144 147%) 1 51 401, Mar 7% Feb2 40 Sept 
oe tele on 4° 148 |*1 5s) Sly sen oe] asit Jan il 7 Jan 
89% 90 a) Men “Ete Bt O° ON Ste sete Sense] fin dees a7 Aug 
148, 148 | ~~ os 8 914 W6iz 96l2| *93 261g Jan 22 381g Jan 2 14% June 
On on 91g opis *95 "at, 81g ais, *41l4 35% Feb 3 a yan 10 es ‘Dee 

8 *95 8l4 41% 4 19 114 4 

*95 98t2 *8lg 8ly4 42 425s 612 1llg Feb 21 15 Feb23 37 Sept 
#73, 8l4 21g 4214 : 634 *40 Jan 27 % Jan 3 
¥ Slerty “a Dhak’ A "Sy 38% Bm 75] 12M Jan 791 aoe Bee 37 Mom Sept 

673 *40 «86443 29 2953 *351g 3714 21 3112 Jan 2) 110 6 60 Sept 

40 43 | 291g 293g 53, 35%, $ 221g) 2214 10612 Jan 4 614 Mar 65 Jan 

1] “3% 2912 37 35% 212 *22 Ig} 1121 lg Jan 23 Mar 8 Jan 
351g 2212 2 2 112 112), 13 51g 23 57 7 58 

“Se aon! cai Sete 33) 118 | 213, 112 , Seit Jan 4| 64% Feb 13 13° Mar 
21% 22! 12 112 *1314 14% *2ie 3 m5 5812 Jan 15} 41 Feb 4 101g Oct 
112 112, *131g 1414 *2ip 3 *3414 35 | #3414 37 Jan 15} 10% Jan 4 100 Dee 
"14 «14% *2is 3 "34 «34% 1g 10912 *108% 10 Jan 12} 912 Jan 12 10% Jan 
aa" 33 | 330 38% 110, 110 | 109tg 1091s Big Jan 13] 961 Jan 12 78h Oct 
34 ae 110 110 573 6 54 4 5412! *53 9612 Jan 6 9 Jan 11 R1 Oct 
10912 109!2 6 61g 551g 551g *63 68 ya 7% Feb 13} 78 Jan 16 38 June 

lg 64 5512 5584 *63 4=«68 91g 391g] 39lg 75 Feb 10| 85 Jan 2 100 June 
55 55lg *63 68 39 3914 oe 8 101g *10 70 Feb Mar 427, Jan 
10 87 12 ar 8 
*62 68 39 © -39 10 10 9 3653 Jan 3} 10012M 3 1 Mar 
le 3912 10 94) 9 _ wa Jan 14 Jan 7 
ioe hs a - Ponse Oe on" oat es a Feb 9 sont Gone 
9 * -_ 00 "Fi 8 *75 7612 5012 Feb 2312 Jan Sept 
.-. 100 "Fay 7% 76%) *7 75 | *69 lg Mar 15 Jan 3 + Oct 

7% 8 77. (77 72 98 ‘a 4M ots an iteel wipe i 184 Jan 4 110!z June 
“7075 | #70 15%] °4312 dors] *90% Mal” sane 800 areas: Too} 1414 Jan i6| 23% yg 9% July 
*70 7 *44 10012 1 2 2212 22 4 of 17 3, ti FU. lpeceaie 2012 an 110 an 483, Aug 
2995 10018] *99% 1001s 22%, 23% ta 7| tom itl ete | was | 4 0, referred = e-~-- 100] 107% Mar § 955 Mar 15 71 Sept 
*9953 10012 225, 231, 54 | *53 18 164, 144 14 aa es 5% tsies A~--i00 8%, Jan 1 61 Feb a 27 Jan 
22% 23 531 53ls 181g] 1712 *14 Is} *15 «19 4,900] A ee eee 7% Jan 2 Feb 1 Sept 

1712 *14 14%, *15 16 2 2 227% on an --- 4 1 10 s 

ost ist int iste a tle a i pe BY | ETrade $> repo] 130% Jan 5% Sept 
*1814 185 151g 15ig *15 16% 23, 2314 ae 1091 108i2 95s) 8,400 6% yeneges wre = 120 ~~ oar © 4 3% Jan 
ois «a7 "| *18 det a — pe ar tra ty ee th 49 400 | atlas Powder .-~<2---Né ig  -  ~ 4 3012 Jan 
*15 17 23 © -23ig 73, 109 |*10 lg 94] 91g 4914} 49 7255 400 5% conv .---No par 11g Mar 7| 5g Mar 4 953 Nov 

23 09 .*10 912 91g 49 *70 60 T ne “Me var 7g Feb lg Mar Sept 

23 lg *107%, 1 1 914 49 49 *71 725, 120 Atlas tomobile par 1 8 19 321g 2 21% 
HW} #10814 ar *9ig 94 49 49 72 72 17. 120 \*117 75s 200 ry gegen 0 16%, Jan 15 7%, Jan 3 Jan 
9lg Vig 4912 4912 *72 73ilg 120 |*1 , 753! *63, 15g 3,300 Austin Nicholas. Ree par 6 Jan 8 18 Jan 2 lly Sept 
50 72 20 |*117 Ti} "Ble 7 lle 7,100 A....-- (The). Jan 1 Jan ig Jan 
BIG 8 lie ee: eee: ne | pee feet ae fe rr dn 

120 *712 15g ‘4 412 5ilg #293, 30 1 ’ Baldwin & Ohio... ...- 1 57% 6} 14% 4 2112 

‘ie tw mm 412 5 1g 31 1s 6%] lg ‘5. | 6:700| $Baltimore & Onlo~.~---- 44is Feb 20] 5212 Jan 16 So = 
le Ile 475 12} 2812 612 14% 1:700 | 4% preferred <= --=2-271 1g Feb 2 5% Feb Feb 
it 5 s* 3034) 295 "? = ise 1 15% 47, bts 1'700 Ey. Kapa ia Jan 18) Sen ° -* rs 
aie 31 634 ins ist a Ste 5 tn id ber ox ot <<"No par|7i2 bam 73 20% Mar ‘ son Nov 
7, le 1 51g 61 ‘h. 1S) JB] acer areas 1 Jan ov 
1510 155s 4 51g 4 6's 11%4| 1135 ae 45 tase 1,100 wy mee pond 1 Mar 9 11513 po 
a 44a) 245° 404] e455 454 7% 8] "100 nsdail Oll Co---------.- ta Jan 9] 1151, Mar 12 197% Nov 
*61 Ig 11 44% 1512 g1 —k - asoe No par Jan lg Jan Nov 
r11t4 45u] “4412 isu] 15" ‘s| 388 2B 29 } a 11%, 5.8 Bayuk Clears ine 22--- 125| 27 Jan 10 10% Mar 17 128% Aug 

#4412 154 ‘| sg 514 29 «29 11% 3lig 2,500 pret. iv obec ound 109%, Jan 5| 30i2M 4 Oct 
*15ig 16% s* spless 3 114] 11ig 31% 30!2 3lig 4 w...-No par he Jen a7 7 ae 
*77g Sig *28 29 114g 1l 3153 3lle *113ig 371; | 800 preferred w ae RCS 50 22 Feb 6 O12 Jan 2 33% Oct 

29 lg 11g #313, *1131g _... 7 274 “| Beeett Greek RIE. -oa2--.-- ar| 1 15 b 28 
8 1 3 ; A) toy LC Jan | Fe ig Dee 

Ha AM 3k By ie ae eae a a ee PO : BS? Bes 
31% 32 Sig 115 | 2743 ‘ 113 |* ed Petes 200 Belding-Hem en Jan 2212 Mar 571g Mar 

#113\g 115 "Tn 2712 at 113 KO a | esse 126 a+ J ee 500 Belgian Nat hep emaneer 21 Jan 7 56% Jan ® 100 Sept 
aL 13212 105 110 3012 ~ + “133, 128 —" 9% costs 69 30,800 | Bendix A Indus — per 4 on 15 = con 3 4 “Ons 

*10712 -|_*3012 - -- i ~ a A 9% OMe *6514 69 1% 32%) 30, 00 | Beneficial -50div ser’ 0 Jan 22 * Fan 26 3 Oct 
*3012 - lg *120% 125 *9ig Oly *6412 69 33 3312 + 217 3.28 Pr FS garlic 0 par| 70lg Jan 2) 121 Se 6 2A4le 

*120% 12515 *9ig Viz *65%5 69 | 32% 3312 Ibg 22 | 21l2 56 Best & ‘Steel (Del) 115 3412 5 17% Jan 

9g Og *6575 69 32% 3414 a el Se as | oe Tbs) 21,000 | Bethlehem Steel Gaij-No $F ks 364 Oct 
7g 66 343s 22%, 2214 56 | *5412 37 21,000 orp Inc.Ne par 1953 Jan 115s Jan lp Mar 

"San 2a] 2a 22 Bm 3 ee ae 119%; 119%] "300 Bigelow Sant Cor Mtg Cone par 15 Fe 20] 23% Jan 3 ar Dee 
2214 *54lg 37% 38 75%, 77 11912 2819 ae 8 2 3 

1 *1i9 1) 2712 200 - eae 14 Mar Mar 

*54le ssc 38 We 76%, 7812 1191. 11914 #28 29 20% 2014 2,800 Ete & Lewehiie co Nopar| 14% Jan 4 Fi Feb 9 
381g 784], 76% 77a) 78 se #2815 te "2044 2112 9% 10 _. | Bliss & ee, sit ater 15) 25% 

oo 11912 yo 20 | 2812 20 — a ise a wil eal aOe Slseedh 
*28 0 =—29 *20%, 21le “i 10%) 9% 19 | *18 15 | #14 70 50 Boeing Airpls 
20% 20% *10ig 1012 +18" 19%) S18 15 | *14 75 s 2212] 7,500 
10'g 10g *19 = 1914 "14 15 | 814 75 | °70 22%) 21% 

#1812 iat 1414 sere 73 i 22g a Pat 

23 

2. a's. 318 

2314 2353 















































n New stock. 








ts. 
sale. zEx-div. y Ex-righ 
r Cash . 


—————— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Sha’e Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday , Friday EXCHANGE 
Mar. 9 | Mar.11 | Mar.12 | Mar.13 | Mar.14 | Mar. 15 Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share ||$ per share|$ per share 
25%, 26 26'5 27 27 27% 2612 27 226 2614; 25% 25% Y Bohn Aluminum & Brass....5| 2l!g Jan12| 27%,Maril 2812 Jan 
*120'2 _- 121 *12014 12212! 12014 1204|*120 122 122!2 12212 40 | Bon Ami class A.----- No par| 117 Mar 2) 123\2 Jan 5 12l!2 Dee 
65% 65% 6514 66 66 6634 6644) 66%, 66%;' *661!2 67 220 8 Rg EGE No par| 62 Jan16| 663;,Mar 13 6312 Dee 
*24 25 | *23% 2412 2412) 2412 2412) 2412 2412) 247% 25 1,600 | Bond Stores Inc..-..------- 1} 22 Jan 5| 25 Maris 24 Dec 
23% 2312) 23% 23%, 2353) 2312 235g) 235, 2353) 23%, 235} 6,500] Borden Co (The)---.-.---- 15] 21% Jan 2| 235g Feb 21 22 Aug 
227g 22%) 22% 22% 2314) 22% 23 Z22'!2 22%) 22ig 224) 8,200 | Borg-Warner Corp..-...-.--- - Feb 5} 25% Jan 3 32 Jan 
*2 Zig 21g *2 243) *2 Zig} *2 21g 2 3 300 | Boston & Maine RR ARR 100 Jan 17 2% Jan 4 47, Sept 
*33l2e 3444) *33!2 *3312 34 *32 34 3312 3312) 32 32 200 | Bower Roller Bearing Co. -.-.5 Sit, Jan 15} 35%, Jan 4 34%, Oct 
*6%, 64% 6% *6% 6% 653 653) *6!2 65, 653 7 1,200 | Brewing Corp of America. ---.3 6 Jan 3 7 Maris 7% Feb 
10% 10%] 11 10% 107%; 10% 11 *10% 107%' 10!2 10%] 2,200] Bridgeport Brass Co.._.No par| 10% Jan 15) 12% Jan 3 157, Jan 
217% 221g) 21% 2144 22%) 22 221g) 211!2 22 2ilg 21%) 5,000] Briggs Manufacturing.No par; 19!g Jan23| 22% Jan 3 31% Jan 
*37l2 3812) *38 *38 38!2| 38% 384s) *37% 3812) *38 3812 100 | Briggs & Stratton. -.-.-.- No par| 381gMar 5) 3953 Feb 1 41 Aug 
*51l4 Siig] Slle 52 52i2) *51l2 53 | *51!2 5212) 51% 51% 500 | Bristol-Myers Co. -..-.-.----- 5| 51 Mar 4) 53 Jan22 53 Aug 
Zig = 2g 2's 2; 24 24, 24% 2% 212 212 25s! 15,400 | Brooklyn & Queens Tr.No par Ilg Jan 5 23 Mar 15 2 Jan 
18%, 18% | 18!2 *1814 1812] 1812 1853] 1853 1853) 18 1853] 8,500 $6 pref ctfs of dep_._.No par| 1214 Jan30| 18% Maril 13%, Dee 
214, 21 21% 215g 221g) 215g 22%) 221g 2253) 217% 2212) 44,100] Bkiyn-Manh Transit..No par| 1312 Jan 30| 223; Mar 13 151g Dee 
91 91 9312 *92 95 | Q1lg 92 861, 89 | 86 86 1/800| $6 preferred series A.No par|' 49 Jan 3| 9312 Mar1l1 507, Dec 
59 594] 59% 59% 6014) 597g 601g) 601, 60!2} 60 60%) 14,500 Ctfs of deposit ....-.- No par| 48 Jan15| 6012Mari14 50 Dec 
2Zilg 2ilg} 21 21%, 21%} 21 211g, *20% 21%) 20 2014} 1,500 | Brooklyn Union Gas_..No par| 20 Marl5) 25l2 Jan 4 30'g Aug 
*35 3512! 35 *35 36 *35 36 | *35 36 *35 36 200 ' Brown Shoe Co...-.-.-. No par' 35 Jan15| 35% Feb 10 41 Sept 
251, 2512] 245 2414 24%] 24 24%, 24% 24% 2314 24 3,100 | Bruns-Balke-Collender. No par 214 Jan 15! 257%, Feb 21 2514 Nov 
*95g =—9% 95g 95g 897% 9 95g 95, 9% 2,900 5 83, Jan 15| 101g Feb 4 13ig Jan 
*105!2 .._-]*10512 *106 ---|*106 .~--} 10612 10612 1015g Jan 15} 105 Feb 16 10612 Aug 
51, 54g 5ig 5ig 54 5ig Bl 5 5lg 5 Marl4 614 Jan 5 8 Jan 
*41 Alls] 40 *40 4l 4012’ 40 4012 39!2 Jan 30) 44%, Jan 5 5512 Jan 
55g 55 5leg 5lg 57g 51g Ble 5le dg 4%, Jan 18 61, Feb 17 614 Nov 
24%, 24%) 2412 24%, 2453] 243%, 2434) 24%, 24%, 20 Janl9} 26 Feb19 30 Jan 
3214 321g] 32% *32 3244) 32!2 325g) 3212 3212 28%, Jan12} 33 Mar 7 3414 Mar 
19%, 19%} 1912 19% 20%] 19!2 20 19%, 2012 Mar 4] 215s Jan 10 20%, Dec 
11% 117) 11% 11% 11% 11%, 117%} 1153 11%} Alle 115% Burroughs Add Mach No par| lillgMari15j} 121e Jan 3 18%, Jan 
35g = By 312 35g 34% 31g =3l2 3% = Ble 34 Bly en TePGenh. .ccnccesneed 1 314 Jan 19 4% Jan 3 7% Sept 
10 10 #93, *9l, 10 *914 10 91, Ol 914 Ql, tBush Term Bidg cote 914Mari4; 1214 Jan 4 20 Sept 
*67, 7 7 6%, 67% 6%, 6% 6%, 6% 64, 67%  . ciipnoceusonde 6%, Jan3) 753 Jan 4 91g Jan 
*22 224g, *2214 223, 2244) *2214 2244) *223, 2244) 223%, 22%, 5% conv preferred_.....- p+ 20% Jan 3] 223, Mar 12 23% Mar 
*35g, 3% 35g 35g = 3 3 35g 312 =3le 3!2 «Ble Butte Copper & Zinc...-.... - 312 Mar 14 4ig Jan 3 614 Sept 
*1214, 12i2] 12% 2ilg 1212} *12 1212' #12 12%} 115g 12 Byers Co (A M).---.-.- No 11% Jan2?| 13%, Jan 3 163, Nov 
*67 69 *66l2 67 67 68 6812| *67 68 *67 68 Participating AF neh *' 67 Mar 5] 8lile Jan 3 847, Nov 
1412 14%) 14% 141g 14%] 1414 145g] *141g 1453) *137% 1410 Byron Jackson Co_..-.-. No par| 13% Feb 7| 15t2 Jan 4 17% Jan 
#2514 257%) 2553 255g 2553) 25 2512] 247%, 25 2312 24%, California Packing....No par| 231g Jan 18} 267% Feb % 30 Sept 
*52 531g} *52 *5212 53lg] 5212 5212) *52 53 *52 53 5% preferred.........-- 50| 51 Jan 2] 521!2Mar 13 53 July 
lig 15g 11g lig 158 llg  1lg 1%, IIe 1%, Ile Callahan Zinc Lead_-_..-.-.-- 1 llg Jan 23 1% Feb 21 314 Sept 
7% 8667 74 74 «72 71g (714 7 7 67% Calumet & Hecla Cons Cop..5 612 Jan 15 8ig Feb 21 105, Sept 
*143g 14l2] 14!2 147g 15'g! 141g 1419' 14% 15 14% 1512 Campbell W & C Fdy..No par| 13% Jan 18} 16% Jan 8 17% Jan 
21 Zil4| 20% 207g 2114] 20% 21 20!2 21igi 2014 20% Canada Dry Ginger Ale. --.-.- 5{ 1612 Jan15} 2253 Feb 21 20%, Jan 
*37!2 38 3712 38 38 *38 3812] 38 38 *35 39 Canada Sou Ry Co_....-- 100: 36 Mar 5| 3914 Jan 12 47 June 
6% 6% 614 614 6% 6's 6% 6 6'4 55g 57g Canadian Pacific Ry 4% Jan 2 653, Mar 6 614 Jan 
39 39 39 *38l2 39 *38l2 39 387% 387%) *38 39 Cannon Mills....-...-- y 37%, Mar 4!) 40\2 Jan 3 41\s Sept 
53g, 5g) * 5! *53g 8g 53g 54g) 54g Sle 51g Ble Capital Admin class A 5 Feb27 57g Jan 4 8 Sept 
*41 411g) *41l2 42 4214] *42 44 42!2 4219! TAlle 415, $3 preferred A.._..-.--.-- 10} 3812 Jan 4) 42!oMaril14 z43 «Sept 
*8512 87 *85le *861g 87 *8614 88 86!2 8612! *8612 88 Carolina Clinch & Ohio Ry vee ° 8512Mar 5) 8914 Feb 8 85le July 
*25 25%! 25 2512 2512} 25%, 254) *2412 2514] *24 25 Carpenter Steel Co._..-.-.--- 23 Jan18|} 27 Jan 5 33 «Sept 
3 3 *3 3 3 31g = Slg} =*3 31g 3 3 Carriers & General Corp. - - - - : 21g Jan 24 3ig Jan 3 4 Sept 
*68%, 70g! *68% 68%, 6844) *68%, 697%] 69%, 69%! G8ig 691g OS oS . ere 100} 66 Jan30| 75 Jan 4 9412 Mar 
116 11612'*115 117 117 117 117 |*116!2 11844) *11612 118% + ane ohne 100} 111 Feb 14| 118% Jan 5 12214 Mar 
497%, 497s) 50 51 51%) 507% 51 51 51 4912 505s Caterpillar Tractor....No par| 4714 Feb:6| 5612 Jan 4 6412 Sept 
29% 30l4) 30lg 31 317g} 3012 3154] 2295, 3014] 28%, 20% Celanese CorpofAmer.No par| 26% Jan18} 317s Mar 12 3014 Dec 
114%, 115 11412 114 114%) 114 115 [2114!2 11419) 11353 114% 7% prior preferred... --.- 100} 10712 Jan 12} 115'!2Mari11 1097, Aug 
1lig Ab'g} 11 10% Li'l4; 1053 I 10% 1073{ 10% i1 Celotex Corp.....-.-.. No par 9% Jan22| 1212 Feb 15 191g Jan 
*65'2 66 66 6512 65! 6514 65'4) 6514 654] 65 65 5% preferred......---- 100} 62 Janil12| 6€% Feb 21 72\e Mar 
24 241g) *23% 24 2433) *24 241g} 2312 24 2312 235, Central Aguirre Assoc.No par| 21% Jan22| 24% Feb 23 30%, Sept 
*2% 3 *234 2% 2% 2% 82% 2% 2% 2%, 27% Central Foundry Co....-..-- 1 2%, Jan 22 3% Jan 3 5% Jan 
11414 114'4) 114 11312 11312,*1131g 114 “as ~-.-|*1135g 114% Central Ill Lt 44% pref..100} 112 Jan 2] 11414,Mar 9 11312 Aug 
*419 47g) *Alg 412 7g] *41g 47g 45, 453 41g Ale tCentral RR of New Jersey 100 41,Mar 6 5i2 Feb 10 1214 Sept 
*8 812] *8 7ig 8 7% Tl °F 84) *7ig 8l4 Central Violeta Sugar Co-.-... 63%, Feb 1 9 Jan 2 14%, Sept 
*55g =7g] =*5le *55g 84 55g 55g) *5 57g) =*5 57g Century Ribbon Mills.No par 5ig Feb 26 6 Mar 7 67, Oct 
*94 99 95 *95 99 4 99 *94 99 *94 99 PE pcausscrhences 100| 921g Jan31! 95 Maril 96 Sept 
385g 38%) 37%, 37%, 3773] 37%, 3812] 3814 391g] 3814 38le Cerro de Pasco Copper.No par| 37 Mar 1] 4112 Jan10 52% Jan 
6%, 6% 644 63%, 67%, 612 6% 612 653 612 Gle Certain-teed Products. --...-. 1 61g Jan 22 833 Feb 15 13 Jan 
33 331g} 3214 323, 33 32 323, aoe 32 3014 315, 6% prior preferred _._-.-.-. 100} 27% Jan2@| 35% Feb 15 471¢ Jan 
*1914 20 *1914 *191, 20 *1914 1934) *1 20 *191, 19% Chain Belt Co.....-.-.. No par| 184 Feb13] 205s Jan 4 2212 Sept 
*104 105 105 105 105 |*104 1054) orate 104 104 104 Cham Pap & Fib Co6% o> pom 102. Jan 9 105%, Feb 20 105 Dee 
224, 2244) *22% 223, 2234) *223, 2314) 223%, 2234) 225, 225, eee z2l12 Feb 27| 26% Jan 3 30 Jan 
231g 2612) 2614 25 26 25 254i *25 255s) 233%, 24%, Checker Cab Mfg..-.-.---.--- a 15 Jan18| 26!2Mar 9 2112 Oct 
*45g 47, 45g 45g 453! *41g 434; 453 453) *Alo © 45g tChesapeake Corp. ---.-. No par 414 Jan 2 4%, Jan 3 2912 Sept 
397, 401g] 397%, 395, 40 393g 3934; 39!l2 397%] 39g 393, Chesapeake & Ohio Ry.-.-- 25| 283%,Mar 5) 42% Jan 8 47'4 Sept 
94 v4 *93 *93 951g} *93 951g] *93 95 *93 95 Preferred series A_....- 100; 94 Mar 9| 9712 Jan 16 9512 June 
*17, 23g] *15g *15g Q2ig] *1lg 23g) *llg 23% lle 119 tChic & East Ill Ry 6% pf_100 lle Mar 15 212 Jan 3 4 Sept 
*1%, «624 1% 2 2 2 y *15, 2 *15, 2 tChic Great West 4% pf..100 15sMar 2 21g Jan 24 45, Sept 
10!2 1012] *10!2 *105g 10%) 10% 10%] *10% 105s] 103, 10% Chicago Mall Order Co..-.-..- 5 9% Jan29| 12!, Jan 4 14 Oct 
16 316 516 416 416 a6 516 lg lg Ig lg Chic Mil St P & Pac..No par ig Feb 28 3g Jan 5 7g Sept 
4 \q 416 416 \4 416 \4 ly 4 416 ly 5% preferred.-.......-- 00 ig Feb 28 % Jan 5 15g Sept 
Sig ag 516 516 hie *14 bie Ig ly \4 ly tChicago & North West'n_100 ly Jan 13 3g Jan 3 13g Sept 
*34 1 *34 +3, 7g 34 34 *34 7g 34 3 7 eae 100 % Feb 9 lig Jan 5 353 Sept 
*1314 137%) *13 12% 13 11% 12%] 11% 12 11% 12 Chicago Pneumat Tool.No par; 11% Jan13| 14% Jan 8 20% Jan 
351g 35l2e] 35l2 35% 35%) *35 3573) *35 3512] 35 35 ~ conv preferred_..No par| 33% Jan19| 357% Jan 8 3912 Sept 
*4914 497.) *49l4 *491, 497g] *4912 4973] 4914 495s] 491g 491g pf ($2.50) cum div No par| 46 Jani12| 50 Mar 2 5014 Nov 
*l4 3g *l4 Ip lp *l, 3y ly I, \4 genie” Rock Isl & Pacific. ..100 4 Jan 8 1p Mar 12 7g Sept 
*lg 5g *12 lg lg *12 5g Ig 1p lp 1p 7% preterred..........- 100 1g Mar 1 53 Jan 2 1% Jan 
lg Igi = #1g *l4 3g *3g Bg 1g 1g! = # 3g 1p 6% preferred........-- 100 1g Jan 29 Sg Jan 3 15g Sept 
914 95s] 10 10lg 101g] *1014 1054] *10%4 10%] 10% 10% Chicago Yellow Cab...No par| 812Mar 5| 10%, Mar 15 953 Mar 
13!g 131g] *12% 12% 13 121g 121g] *12ig 124%) 11% Lil% en Cotton Oil....-. 10} llig Jan16} 1312.Mar 8 1514 Sept 
6 6 *6 5%) «6 558 *55g 6 5lg 55g SEs ceansecaons No par 45, Feb 8 614 Feb 29 131g Jan 
#2912 32 *29l2 30 30 *30 32 *30 32 *30 32 Chile Copper Co. ........- 25} 20 Mari2} 31 Feb 1 41 Sept 
85 85%) 85 8534 884g) 854%, 8712] 86 86%; 84!2 S86le BM, 26 cn cccesaee 5| 791e Jan 15} 91% Jan 3 94%, Oct 
13% 13%) 13% 14 14 14 14 Z13% 14 13', 13% City Ice & Fuel. __...- No par bd Jan 15j 1414 Jan 26 147g May 
*93 96 *93 93 95 95 Q4le} 94 94 94 94 6%% preferred.._...-.- 100 Mari3; 98 Feb 6 9712 June 
45 8 ....]| %45 7. sine TO: paul SD. meeel “EE - saad City Investing Co......-.-. 100 200 Jan 30} 260 Jan 30 58 Mar 
3 3 *3lg *3 344] *3 3% 3 3 31g 3 lg St Gein ncsctennnseoses 5 3 Jan3il 3% Jan 2 43, Oct 
354 3512) 3512 37 3843! 365g 3712) 37 3712] 361g 367 Clark Equipment -.---. No par| 28 Jan17| 3843 Mar 12 341g Oct 
dt cnet bec ted, aR. pAb a 0 a Sade CCC & St Louis Ry 5% pf.100} 65 Mar 6) 65 Mar 6 69 Feb 
#112 113 }*112 112 J12ig] 112%g 112's/*111 113 112 112 Clev El Illum $4.50 pf.No par} 111 Feb 27| 11412 Jan 10 115 Feb 
4212 43 42\e 4ilg 4253] 41ig 4214] 41'2 41%! 40% 41 Clev Graph Bronze Co (The).1| 35l2 Jan 2) 4%1,;Mar 8 39 86 Oct 
MA 8512] *7712 *77 80 *77\4 80 *77l2 S85lel *7712 85le Clev & Pitts RR Co7% gtd.50| 76% Feb14) 78 Febi19 78 Mar 
-.--] *48 *48 *48 *48 . geet eegerx Special gtd 4% stock . - .-.- SE Lad Olas SS 4514 May 
38% 38%] 38l2 3914 39% 3914 39% z3914 39% 3812 391g Climax Molybdenum..No par| 35lg Jan 9] 7397s Mar 14 601g Jan 
44% 45 44% 4453 45 TA3Z1g 4414] 43!2 433%) 42 43lo oo ~: Peabody & Co..No par| 35% Jan 2} 45lgMar 7 38 Dee 
*140 143 140 140 140 |*140 141 |*140 141 141 141 ESOS 100] 136 Feb29| 142 Feb14 135 Mar 
120% 12114/*120 120% 120%4] 11844 120%4/*11812 118%] 1183 118le Coea-Cols Co mona par} 118 Jan 2) 123!2 Jan 4 133 Jan 
*61 62%) *62 6253 6253/ *62 6334) 62% 62%) *62 63% tp ttnescannes No par| 61 Jan 8 Feb 27 6212 Dec 
18!g 1853] 1812 185g 19isf 18% 19 18% 187%) 18%, 19/g Ociguse Paimsiive Pest Nopar| 165s Jan15| 29 Feb21 18 Dec 
*1031g 10314] 1031g 1031g] 1031g 10314] 103!g 103%4] 1031 10314] 1031g 10314 6% preferred..........100] 103!g Mar 5] 1061g Feb 6 110) =Oct 
*102%~2 ._ _1*102%e2 _...'*102%2 __--'*102%2 __--1*102%-2 _.__'*102%2 __.. 6% pref called........... 102%, Mar 5! 103% Jan 30 ocee coco 
*32 331g] *32 321g 321 32 32 *31l4 31%) 30% 31 Collins & Aikman.....No par| 30 Jani16/ 354 Feb 3 3712 Oct 
*110 112 lille *10912 112 |*10912¢ 112 |*10912 112 /|*10912 112 5% conv preferred _.-.--- 100} 110 Feb 28) 11212 Feb 10 lll!zg Dec 
*1714 185s] *17!2 18lg 185] *17!2 1834] 184, 18%) *17l2 18 Colo Fuel & Iron Corp.No par| 17% Feb 29) 19% Jan 3 247, Sept 
*4 41g) *3% 373 43%] *33% Allg] *3% Aig 3% 3% Colorado & Southern... -.- 100 3 Janl19 453 Jan 2 812 Sept 
*47g «(5 4le *412 78 41g Alp) *43%, 47%) *44, 5 4% ist preferred. .....- 4ig Jan 19 55g Jan 3 934 Sept 
*3% «= 47g] *37% 353 «=353} 1 *3% «64 *37, #4 *37, 412 20 4% 2d preferred....-..- 100 353 Mar 12 412 Jan 12 Sig Sept 
25 254} 25l4 253, 2633] 2512 2534] 255g 257%] 25%, 2512] 9,100 | Columb Br'd Sys Inccl A.2.50} 23 Jan13 263, Mar 12 2 Dec 
25 254] 25% 25%, 2614] 2512 2553) 2553 257%] 2514 25l2] 4,600 ET 2.50} 22% Jan13} 2614, Mar 12 25l4 Dee 
| 5% «= Big 5% 53, 5% 5%) «66 553 6 55g 5%] 20,900 | Columbia Gas & Elec.._No par 55g Mar 5 7% Jan 4 9 Feb 
*86l2 S714] *8612 *87 8714] 8714 8734) *87le 88 873, 88 500 6% preferred series A_..100} 87 Feb 2] 9212 Jan 10 91 Mar 
*74l2 82 74 *70 75 | *70 75 | *70 £75 110 5% pr . eee 72 Mari5}; 79 Jan26 83 Feb 
9514 954) 95 9612 9G6le] *941e 97 96 96 | *94 96 700 | Columbian Carbon vtec No par| 87% Feb 3) 9612 Mar 12 96 Oct 
*6%, 7 7 714 75s 7% = Sig 8 833 8 8lz ,100 | Columbia Pict v t ws par 6% Jan 9 812 Mar 15 155g, Jan 
H *21 0 =6221%) 21 *21 22 3 @& 2214 2219] 22% 23 ,000 $2.75 conv preferred.No par| 1912 Jan 2} 2312 Jan 29 3012 Mar 
1 46%, 4633| 4 461g 4612] 461g 46%3/ 46 46%3| 45% 46', ,400 | Com aa 45%, Mar 1 48 Jan 3 57 Jan 
H} *103%, 109 |*104 10734/*104%4 10734/*1047_ 10734/*105 10753/*105 10753 44% conv preferred. --- 104 Jan 6) 108!g Feb 21 10953 Aug 
54S 54 B5Ale] 54le 55 554] 54% 55le 5512 y mm’! Invest Trust..No par| 51% Jan15j 55% Feb 9 60 Jan 
*110 112%s/*110 112te/*110 11212/*110 11212/*110l2 11219} Lill, L114 $4.25 conv pf ser "35.No par| 11012 Jan 9) 113 Mar 6 11012 June 
1314 134] 13%, 134%) 13% 141, * — 14 1414]; 13%, 14% . Commercial Solvents..No par} 13 Mar 2) 15% Jan 4 16 Sept 
11 1 11 1 1lg 1 1lg 1 llg Commonw'ith & Sou..No par 1 Mar 1 13g Jan 2 21g Feb 
i} §=6G63!2 631g) 6212 62g 62g 63% 63%, 63 637%; 6312 64 ‘ $6 preferred series_..No par| 621gMari12| 734 Jan 8 7212 Aug 
| 31% 32 32 32 32igi 32 32lgi 32 321g] 31% 32ig ¢ Commonwealth Edison Co..25] 30%, Jan 1 325g yan 3 321g Dec 
* Bid and asked prices; no sales on this day. tInreceivership. a Def.delivery. mn Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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{ 4 for Prevtous 
—Continu Page J 1 Vear 1939 
Since Jan. cons 
W York oc ee oox = = tohest oe o- > 
sf per 
Ne r Sales NEW eoenkt NGE Lowest | 3 rf a 85g Jan 
150 tetas tne per share Jan 19 9% Deo 
Volume ER SHARE, Friday an Par| $ 5lig Jan 12 243, Feb 17 5 Sept 8 Jan 
™ LE PRICES—P. Thursday Mar.15 | Wi Inc...No par 22% Jan 3 134 ee at 43, oa 32% Nov 
| = W AND HIGH SA eae Mar. 14 hare | Shares Conde mn . L, ine..¥e a 8 — 13 gu Ser 2 i ane ug ao on 
Lo Mar. $ pers i 200 me 100 5% 15 : Feb 2 Pro Aug 
Mortt | Morte hare | $ per share | $ pe 3%] 1,900 | Cong 46% ret. 100) Se Jan am See 70% Apr| 91 Sept 
ee BR mig ee ea it Tiel ieee Ry & “ZNo par| 75, Jan 10} 85 12 sNov| 11 
. 9 hare 55s 235, 113% 10 | Conn ae 921s Mar 71g 35 Mar 
Mar $ per s lo} *5 2353 1133 eoee 00} 7 b 23 b 21 Apr Aug 
share 5ig Sle 2353 235 *1li, 12 *8%, 10 6.000 prem Bm Cigar J 86 Fe 97% Fe 27 1081 
hare | $ per 5lg 233, 117% 10 Rh dry a -100 2 ee) et ae 101% Jan 2ig Jan 
$ per s Siz] Sis 5! 2312 *114 te] 2653 277 6,800 7% poop ecages 5} 7 15 * Feb 29 Deg 3! Mar 
*5ig 2 #2314 ate lllg 11% *853 10 2714 2712 121g 1314 180 64% --- 3014 Jan 18] 109 5 Sept] 12! Mar 
2314 2335 *1llg 1l 2 *83,4 10 267 271g 125g 13 85 85 200 ol D N Y..No par 107 Jan 19 llg Jan 7 7% Dee Sept 
oP sais pel oan” on s,m en ae 14,700 | Consol dustries.__... 34; Feb 77| 4% Jan 3|| Gla 9° Bent 
28 121g 84 93 8% 31 ' Indust a ae 8 Jan 1 J 9 Se 
28 ig} 121g = oo! oo | 85 88 305s $00 | Consol Film insti 28 ahs 4 Jan 3 Apr Sept 
12 12's *831, 84 92 92is 8%, 87% 3073 31lg 109 109 800 Om pee de ate ° 7 Jan 24| 2, 1 1% 34 
4 91 94 31 108%) 109, 100 $ ries No Jan Mar 8 gepel 101% Dos 
84 8 91 9 30%, 10875 #7 1,800 Laund ns a 1% 23 2 Se Dee 
91 91g 31%, 108% 1 10 Consol l Corp.- £100 Jan 1819 Mar 17g 
*90 9 307 1083, 1 934 6,700 oi a 6% Di 33g 28 2 7 e 
91g 311g 108% 1 934 4 Consol of Cub t c..25 12 Feb Feb 9ig Jun lg Mar 
9 31 108%, 1 2934 4 9,300 1 RR Del) v 1412 24] 104 3 221g 
31 109 1 978 414 712 Conso Co ( .-100 Jan 171g Jan lig Apr Jan 
30% $12|*10812 : 1 9%) 9% 97 a eal 200 Consol Coal vtec... par| 100% ‘an 15 10]| 111g 2 Mar 
108% 108%4)°108 1 oe a om oe 24 s| 1,000 manure F Coss 55 pile wens Me Janiol| ot t} 100 
ol om om a fal 7 ont pS 200 : i ot tan as sis 4 Gale Aoel Bite Bone 
3 3 Consum ot r{ 121, 7 10 1g Apr May 
*9l4 93,4 4 43g 714 7% *17 2 #33, 344 16 16 | prin iner Corp cl A No pa 1 Feb 5| 97le Jan 17 321g 116 
*37, 4 714 7% *173 ? 31 Ble #1512 17 +10 11g 1021s ~ 3.609 Conta ental Bak Co ‘0 par 941, Feb 9| 47% Feb 26||2106 ee 103g Jan 
74 7% 2 2 4 4\4 161 1614 *101ig 102!g 15l4 1534 2.300 | Contin eeonsance<weaee 100 41 Jani 11619 Jan 2 5 AD 4073 Deo 
% 2 4 171 1021, 15% 2%] 2, ee Riewnsaneoowe 20 b 29 Jan 4 lg Apr 1g Nov 
*17%, #33, *1614 *101!s 102 15%, 21g 127% 900 ee gnasesnnee 113 Fe 7% 5|| 291g 5ig 
5 4 17 102! 157g 1 1212 3, 8% an Inc.. ‘an 13 7g Mar Apr le Jan 
se ata sisi MO TSA 164) 151s 1S 5 Aes np 4.700 | Continen paces Teg a5" Jan 19) 40 Mar gi| 19% Aus] i Jan 
a a «ta a oy a oF 5 | so4% 95 i 1 inental D ce... $2 ait Jan ial 35" Jan a eee ee sor 
1512 16 Ss ae W <6 a6te| 48K note one are 5 aan ae ~ ee prepa a] gait aoe tae ia) tn on, See 
t - ’ tinen rs... 5 22 epee i t 
| anl2% "Tis| . 2 95 set 4 oat |*113t2 a at on ee Continental Oil of Bel--- = Tote t 1s pas a ” “"49 ‘Jan pe Sens 
. * 4614 2|*1131g 4 8 25, tine orp- 5 1 : 7g Apr Aug 
5% 461g 1131 pe 714) 1s 4 , Con' Steel ; anil 33 Mar l!g Jan 547, 177 
"95 9 | 457 11312 pa 714 40!3 334 7,200 tinental oe 534 5) 6 4 Sept 
4613! 11312 714 4043 7 : 2314 “ Con 1d Steel — 314 Feb 5) 65\g Jan 150 
4 12 #1131, 4! 7g 3g} 4014 378 2212 1 200 Sopperwe! 5% series 20| 5314 far 15 Jan 11 3 Sept ig July 
*113 11312 me aml ant ot 3% 4 2234 23 5 a en Boal’ Troms Go. seat isl 97 6 t} 2s 
| a onl aatt eel “37 | ome satel on7ie Toul 18% i) ae Corn Exch ets Tefinlng.- 25 i staan a 6" Sept| 38 Jen 
=. Se 2% 23 '| 22% 20 | 28% 1634 53 53m] #52 Bay] 430 _ bretertedene-nenennea~-i 1 233 oat; Jan 3 03 “ADF "3212 Aug 
on 22% onan 2914 10% a 5312| a3 54 50% 6134 a — ere re 1 2012 Mar 15 105 Jan : — Apr 
—, oe) Se Sa” ba] 68% Ol] Oils Oats 170 7 Bis| 16,800 coty Internat cainnerng i00| 3° ¥ far 15] 323 Jan 2 Ot ADE 401. Feb 
“ian eaal “5a “Ba 624 62%] i's 17113/*170, “Ote| Bie is 5/500 | Crane onv preisered D (the)-2 “aig Jan 13 35% Mar 6 33‘ dept 371s Mar 
Baig “Bde eat 633g 17310 17312] 1712 6ig| ti 14 20s 21 | 8.500 5% of Wheat Cot es oy ee is 28 Apr 1755 Deo 
7314 175 6ig lly 211, 103 Cream (The -_..No par Jan lo Feb 9 Apr Dee 
a a i] 93 +99 1 "tee | Seu ork & Beal... par| 37 | fet s Ave! Sate dene 
*1717%, 174 57g S. 1% 1 4 2114 21'2 #99 103 2812 285s 1,100 wn Cork fww..No 3712 Jan 15| 17% Ja 6 75 Apr] 5253 om 
57g «57g ly lh 213, 22 10014 10014! #2853 29 6% 7 10,400 | Cro .25 conv pre’ ..No par 15 Jan 92%, Jan 4|| 241s e| 96 
a aais| 2% 231 "23%, "20% #28 “ois! 68 s3is| 32% 4a one Pret lierbuah CotD_ 2-0 sey Jenae Sate Feb 23 “Fa"Aug| Sts Sept 
2 100 2834 " 53 | 33ig *40 600 Zelle pam 3414 2 6 r 
10014 30 653 3414 4312 21 Crown ferred 100 Jan 2 14 Jan 3 AD Sept 
*} - 30 653 3314 | #49 ‘ 4218 300 nv pre erica... 78l4 414 23 t 
30 634 351g 4319 ig! *42 7, $5 co of Am 100 Jan 16 14 Feb 8 Aug 912 Sep 
30 *653 3334 *40 2 42, = 16 150 gh seems 31g 814 24|| 4 1912 
cal ast 96 4315 2 | *4 34] 153% as — amon 100 Feb 1 lg Feb o 40) Dec 
6% 3314 *40 42 1g 1534 90 900 - =~ rred._. 6lg 9112 1 2814 t 
343g 4312 42 1512 lz} 90 we’ Preferred refe: ae 12 Jan 1 Dee lg Sep’ 
3° . 42 16 2 90l2 5 36 6% vi anne Jan 1412 26 7g 
S sits aise s sr fie) go geal 8 ‘xy | See sl BB) Ue ec 
6 7, 1 i pS weeding saiisiad 1 4 
16% 16% iis Oiiel OL 3014 sole Bill #8 4's “on eit +. Packing Co.....-.2 7] 78% Jan 15 46° Jan || ate Aug 32's Nov 
16% 91%} Qilg 3914] 39 8114} *8012 419! *35, 655 61g 85 2 Outs Sd a ad No par 2 Jan 25 11% Mar 1914 Apr 91 Nov 
“ass fou] Beis Ba ie Boe 3 3 | G00 Capi Pu Go (The-N bar il Eee is $2) Bhi 
5% ot 8012 * 2 -300 | Curtis Pub Co (The)... : 5 eb § an Sep 
2 : 412 67s 96 1312 2712 cbroterted.ns-n=+-0-¥0 Ba Jan 9 F 45 25 
*79 «8 *35g 67s #83 1312 27% 300 | Preferred...» =+--- 28 12 12 Apr June 
- 4lo 7 8553 131g 28 41g Be eenceneun sim 2 Jan 53 Jan 135g 7 
*Blg 4 7 8553 #1314 in| 28 : 4 : 300 ona sie al 100} 8 Jan 12 7g Jan 11 3le Aug 7lg Mar 
5 Bbtl B5te Bote SBlp S8%e| 33° ante 3 43'| ate Sel tam ae 7% pret... 53 = ee “hy Be 
855g 14 287g 4 43 1012 »} Cc 8 Sons - 12 Jan 5i2M 1414 1053 
rats “2a 28% er 42% a | Tote a ie i ates ceria a be ‘ts Feb 26] 16% Mar 2 oft Ar 112% Deo 
le 927 4 8 82: - m as aie + 
SS Sl ad, el a, Us| it ie) ie “57 60} Cutler iam Te ugk gan | 108 Abel Bris July 
3g 4258 1114 7g 3015 92 : 68 19%) 1, Dav pref ) (The 1 Jan 2353 Jan 23 81g Dec 
4258 11 297 *90 2 | *57 — wa nv 5% ical Co 100 zl b 5 ar 11 1 
11%) | 5g 30 92 62 34 201g 1 473) . 00 Co Chem pe 1 19% Fe 2733 M. 11% Apr 28 Oct 
ll 3 295g *900 *57 1 *19 ‘4 5 *4 2 17 2 Davison & Lt 44% Jan 4 ar 1 1 Aug 7, Sept 
293g 293, +90 92 *57 62 19% 2012 +479 #1534 400 py > ets hs 253, 1914M 3 1214 t 878 
2 SI Ss Be RM Be FR Ec obec so] Hiatus] doe tan 3 “eat an 
*57 2048 *5 *16 *714 1121s 7, Pret ward 2 ilbert.... 17 lg 31 2 fan 
2012 5 16 7% Ps 22 er-G 100 Jan 3% Jan 03 Apr 32% J 
*20 Sal %5 16 7 #11214 21lg 700 ogy 1 seman? 453 8 4 Ri} 1 1 
558 1753 75g cane 7, 22 27 Diesel- Hudson --50 Jan 1 lg Jan 18 Sept 3412 July 
*5 Sel *16 *73g *112%4 -- 217, *2612 300 & estern 3g 5] 125g 10 r 
5g 165 71 _ 22 73 267, 8 ee 6 ee 100 Mar 1 14 Jan 8 AD 447 July 
ie 190 te Nec ny ant | "a is 2.098 tpenv & RO Weer O% Pr 100 Mga Mar ae en 3] 36% rel fon wey 
2 ace 21% 2714 81 1834 4%) 2, }Den ope lg Jan 34 Fe 5lg 2012 
#112 134] 21% 733| 27 *173, 1814 18% 45g 100 roit Ed ds A_. 331g 1} 4314 Feb 21 Sept July 
211s 31% 27% 2 "174 18%4| #1853 1914 45g 4%, 4 1g 200 Sones & Weal _...N0 25| 381, Mar 15| 101g an 8|| 13% Sept 90 Nov 
*26%, 2714 1814 18% 19 194, 4% 5 #3g 53, 11819 11812 1,070 | Dev areas 8 Jan 15 J 25 66 May| 13!2 Jan 
1 5 5s 11912 19%| 1, Diam 1c preferred Co..-2 1812 Jan 81 Jan 9% 3514 
*18lg 18% 19 19% 5 *3y #11812 93;| 183% 41 500 6% part Motor Car 0 par Feb 27 Mar 12 30 Mar 2214 Jan 
*19 193 4% 5 “11812 120 19% 19% a) oe ond T te 7 i aeae Apr July 
Sasol ug nest ant ss Sal SA | ais Bee fs | Pips Setenmrreaaia fa ist it) gee ‘ual 824 Now 
* *3414 3914 3f 5g a Bh ae apa D Jan 
la] 119 20%| 20 3412 393g 934 19 5% x Co No 16% Jan 1! 237% oll 55 14453 
*119 120 2053 14] *3414 7g) 393, 94: *9 187! 185, 800 a 0 par lp Mar 12 Feb ‘ 101'2 Apr 17's Dee 
*2012 20% 341g 341g 3973 39% 914 914 187% | *78% 8 | aw... ing Co N: 191g ae toes Onl ist. be 
3412 3953 93g 7g 191g 81g 7912 14 144 520 Die Cast -No par 75 Jan 2| 162 . 1914 e 
| 734% “Ol, Om] 9% 79°| 75% 78a #7810 1414 30I2| 2,900 | Doshier 5 + eepnee 4 = ate Jem is] inte dor ® Apel 16 den 
I] *39%3 40 914 187s 7834 *141g | Sie ol gaan tng 4) pm par| 14 n 12 Jan 4 Apr Nov 
955 19 33, 79 1éig] 141 3712) 2015 400 | Do Aircraft -No 14% Ja s s|} 10 r| 11653 
95g 2 18% 3 7834 3g| *141lg 71 a: ¢ Ole' 20 1933! 6, Douglas {eal Co... No par lg Feb 6 3% Jan1 108 Ap 18812 Sept 
18% 18% ree feel ian srl a7 aiit| 201 toa 19% 11 | 8'100 w Chemical Co... | sete Bs Jan 17 Me orl idee ane 
193 81iz Do | LL eee 12% Fe 120 12614 1241 
i} §79~«679 14iq 1414 3714 hy 2014 oa 1914 235! 79% 1,400 uni Internatioial-- 0 par Jan 4 71g Mar 12 112 Sept lp Feb 
mot 41 S7ks 2012 21% 191g ++ S a in Mt 1700 | Dunhill Internaoial ~..-100} 117 qn 5) tan “ates a 2 Soon, tee ee 
I] #36 hs. 21%, 217 191g 20 817%, re 155 = 1712 633, 1.700 er ene “20| 175 Jan 2) 12 Jan 19 11's Apr] 31% Sept 
H) 20's 2112 sere gal sim 84 155% 1 Ri as” al. 8% preted p oO ie we ae) Tite oe iy tie July} Sis Sept 
a Bs ie 161161 | 13813 160 Sis Gi] oe Ss e110 121g 72 E50. pret san 85 nd 92.188 wt| 726s Jun 22 seis gan 3) 3 sepi| 18815 Feb 
71g 13ig 12112 186 ' ht 5% on Jan Jan 15512 3078 
*16014 er 18 as 7 3lo] *13 119|*11612 86%, 183%2 25 1,100 my} ERG.ccece 5 453 eb 26; 166% Jan 9 5lg Apr 97% July 
18g 151g 74 Ly. #13 1 2 *11612 = 186 1 4 125 125 220 | Duq Airlines eae -- 1457 — 9) 178 Mar 14 1 4 Sept; 197%, Jan- 
74 75s "13 1312 *116l2 12112 185% 18612 *1247, 12 17 117% 6,600 | East N J)-No pe 172, M 15) 3312 4) 15!2 Aug *3 Oct 
1312 12112 18715 124% 1814) 1 34%) 16, odak ( --100} 172, Jan 7ig Jan 1 40 
*13 *11612 | 185%, 12455 117 1 341g 3,900 man Ki gGo....4| 27% 31; 1 2 4 Apr Nov 
lle 1867s) 3, 124% 8 |* 3514 5 ’ East pref: pecs Jan 14 Jan 2214 1814 
*116!g 121! a? fone 124%, 18 11 BAlg 5 2,500 eum uring Co 16 15 7g Mar 12 lg Apr lg Mar 
1g 1867 125lg 118 | 1 3533 5 14 15212 50 % anufact oe - 1 Jan 397, M 3 81g Big 
0138 : 12 hod , “ae = * ons us 4 R. — 5,900 Palson Bros Sta saa er tt a 18 i ns = 4 Hy yt ith in 
1 5! 1100 ite (The)....5 133 2 8 r b 
*11612 ae 34% 3 if 5 33, 15233 1 410 1742 3312] 32% 17 1, Eltingon to-Lite oul 3g Jan 814 Jan 20!2 AD! 38 Fe 
cs” ntl os 6 SR ada *lenah” 23 ‘| 33% 14] 17 “| 8000 | Fectre Auto-Lite (ie). | Bom > Se Sl ion an 5 Sept 
51 15414 174 3, 3314 7g 17% lig lig 000 | Fl Boat__ shares_ 473M 5| 36% 8 3 
*5 15312 174 14} 323, 14] *167 1 8 8, ectric nd Am arl Jan lg Apr 31g Sept 
4 3314 1714 lig 39 00 | El Mus I t.No par 2633 M 31% 23 
1533 ase *170%4 = 32% 7 | *1612 lig 1 383, 38 141g| 11,7 Elec & wer & Ligh No par 21g Mar 15 321, Mar 5g Apr 42% Nov 
172 17 ig 1634 A lig 3853] 3814 14ig| 13% 13 600 ee mc No par| 2 2 Jan 23 1% Jan 10 28 Jan 55 Sept 
32% 33 "16% 17 Lig E 73814 13% 141 13g 8,500 . eee 2812 Jan 27 7, Jan 3 324 Aug 11 Jan 
17 lig 14 397 14% 15g -_ 200 - ~oW¥e par lig 41% 29 ar| 1 
"16% *] 3914 14 #12, 47g 3 1, Battery par Jan 12 Jan 031g M 13% Aug 
11g 3914 144g lig 5 273, 00 .No 3612 45% 2||\z1 
11g 39 1344 llg 5 264 1 8 ec Storage Corp... an Jan 12 Jan 1 Apr lg June 
391g 1g 141g le Ile 51g le 28 lg 2312 100 | El ~ ab pep 42 111 8 80's 
39 1414 11g 5 #2712 2212 2, Horn Gas. 50 n 3 an 1g Apr Aug 
‘is I] #12 bie] 5 sia) #2714 23s] #232 32, | 31% “tial ~'800 El Paso Natural ¢ ore ~~ 590] 10012 Mar 1] ‘12% Jan 8 85% Abr 93 Aus 
5° bie S14 2918 235 23a Bile 31% at in 38" 38 +700 nb% preterred.---»--~i00 7212 Mar 4) 89 Jan s|| 60" Apr 1% Sept 
5 1g] 2814 1g} 2 lle 2 lle 38 4514 5% Public No par Mar 97 Jan % Aug Sept 
cans 38i8 *23%4 2412 31%4 waa *1l, $8 238 451g) #45 12 +4 wigs conv preferred..--o par; 80 Mar 4 % Jan 4 1 Aug Sept 
*233, 2434 31 31 15g . 3834 : . 451g 4! *110% 1 34' 7,700 $5 conv Ww w.. par\| 84 22 $ 5 7, Sept Sept 
305, 30% 112 39 451g 7g 112 83,4 200 preferred ..-No Sg Jan 1% Jan 1% 3lg 
3053 14g 383g *45 *1107% 3 83g 2 gD ~~ parla 8 3 Apr Sept 
llg 3812 45\4 112 | 1 834 78 00 ferred _ No par lg Mar 3% Jan llg 6514 
*1l, 3812 45 *1107 812 *76 3 $6 pre’ Bldg-_. 1'4 23 8 14 Sept Mar 
39 45 7, 112 1 Siz) le 79 a a Office .-100 212 Jan 23 lig Jan 6514 53g 
1 a | on Stel ote Gig) *75i2 Sigs #2. omy A> senna eo ot mt bil] 35s Sept 3 Jan 
stem $02 1 411° 81 | "Bas ove ISP) ace *86 500 | Eq a enensosee --- singel oe i Apr| 1 Nov 
7% 111 812 76 8053! lg 88 % tErie ferred — 5 Feb 25% 
#1107 11 , 812 76 | #B5le #53 700 po he ee nme 3 ‘an 8 ly Apr 14 Jan 
Siz Biz) 8 aig! 982 o> | oe = mw oi onl 300 a2 tis RR Co... --=5| 4 Jan 16 iieMar 7] 1414 8% Sept 
“a” os lems gol *s7 8 a ae a] ait ial 800 Erie & Pitts um Cleaner.....5 Ole Jan 15| 261s ee il on aoe 43% Jan 
82 *87 5 a #219 13g om a Vacu Co...-.---- 2012 17 Mar 1 Apr 12 Sept 
9 3 13g 2% 13g «--| -- Eurek: cee we erntooes %3 Jan 83g 1} 24 381g 
"87 «89 ~ wil wa #212 13, mn'sé rood fe ane 2 ) Mar 1 aul tee ane 
% lig 253 ll oore] - A4lg Ev -< No par 4% Jan 4il4 3|| 20 1812 
*5g *1ig 253 *1% oe *4 1,600 -Cell-O et Corp. 100 an 15 Feb 2 1 Apr 8 Deo 
14 234 liz L indeed « 4 5g Bg 00 | Ex e Buff ref... 3412 J 283 15)} 1 9 
14g *2l12 1% ona 1 85g 1 4,9 chang 8% Di par Mar 15 Mar 81 Jan 14 Dee 
23, llg eoce 4 3 91g lg 25l, . | Ex Co Co.No 25lg 1 18 19 3 
#215 lig an 4 #834 24 = ‘airbanks & 20 Mar 1, Jan 29 Dee Nov 
llg a 4lg lg Qe 2553 3, 1 120 | F Morse Rico. - 15 100%, 3 638 
*133 woe « “4 91g 2558 at 2, Fairbanks ‘0 of Pr “15 Feb 16 te Jan 2ig Aug 153 Jan 
o--] = 4lg 912 14 255, *3 1 6 612 000 Sug C Traction... *| 706 1) 281g 4 May 
“—° “all “aa Ig) 25%4 sn lg} 3, Federal Light & Traction. -1 Feb 47s Jan % 2712 Oct 
a 8) ak oS) Bk ott hl oe ds) oot “ie |Seeaee en ee FS 3 ist dl doe 
M4) 72 1 7% 44 2 2 te "120 es 2 ge 12|| 8 Ov| 2312 
261g * #34 8% Tle 44 4312 26 25le 177% 17% 99 Federal otor Tru No par 21% Jan 2: 90 Mar 3 174 N 40% Dee 
~ Ste 44ta| 43% 14] *25t2 —s 231; 2444] 400 eet Woe bee oso par 2a | tele Gens; suis Den 
oS 43” 367 261, ty 6a oats oats BBtg Als ™— 3" et nt ts enna == 100 a ae Ten sit ten Sept, 
4212 7 , Federa [> Te Namanmn Jan 212 
2612 Ie 16% lg Q8ile 24 4 4 3% 8 300 ye eae 37% s| 2 " 
*26 *16 2 98 2 434 24 44 % 241, 44% % el Corp. , $2. 50 221, Jan redemption 
*9812 100 "24l2 24% "44 41, 7s #2414 lig] *8912 300 del Phen ) Sons Co. rights. 
5l, 4lg 78 24 lg Q1l2 18 300 | Fi (wm y Ex 
*24%, 2 4lg #4, 1 24 1 *839l2 18 0% 2. Filene’s x-div. 
“St 24ig| *24%4 00 "Te 187 30% 4018 sig 23%] ------ rCash sale. 2 E 
~ 241 Ste 90 “17s 1835 307 401g ose 23%) *1812 n New stock. 
50t, 90 1755 18% 40” 40 *18i2 23% Det. delivery. 
onze 18%, 40 4 *1812 2334 vership. a - 
40 23% 918g 23% y. % In recel 
*181g 23% sales on this da 
os ed prices; no 
- 
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| | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCE On Basis of 100-Share Lots Year 1939 | 
Saturday , Monday + Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Mar. 9 | Mar.11 | Mar.12 | Mar.13 | Mar.14 | Mar.15 | Week Lowest , Highest I Lowest | Highest 
$ per share | $ per share | $ per share | $ } mf share | $ ae share | $ per share | Shares Par| $ per share ° per share \\$ per share|$ per share 
20 201g 2013; 20 201g 20 19% 20 19% 19%! 1,600; Firestone Tire & Rubber...10| 1953 Jan3 31] 21% Jan 3 1753 Apr| 2512 
*10412 104%) 104%, 10444) 104% whoo *104e 10514/*10412 10514]/*104!2 10514 300 6% preferred series A_..100| 104 Feb 26] i06 Jan 24 9914 Jan| 10512 June 
44%, 44%) 44 4414] 4412 44 441,| 44l2 4412] 44%, 45 1,300 | First National Stores...Nopar| 43% Jan18}; 46 Jan 2j| 381g Apr) 51 Aug } 
194g 10912) 1914 19% 191, to 1914 19%) 1912 1912] 191g 19%) 3,700 | Flintkote Co (The)....No par 1844 Jan15} 21 Jan 3 15 Sept); 31!2 Jan 
35 35 35 35 *3514 35%! 355, 3553) 35le 355s} 35 35 700 | Florence Stove Co-_--.-- No par| 32 Jan25| 355 Mar 13 25 Apr) 38 July 
*24 25 | *241g 2512] *24 2512) *24 25 2412 2412} 2412 2412 200 | Florsheim Shoe class A.No par| 23% Jan23j| 2412 Jan 3 17 May! 25 Oct 
21g 2i2] *2% 212] *23%% $%2i2) *24% 21g) *2% 2i2 24, 2% 200 | t Follansbee Brothers._.No par 214 Jan 30 31g Jan 9 lig Apr 5 Sept 
*32 3214) 32 32 3214 3214] 321g 3214] zBlle 3112] 3012 3012 600 | Food Machinery Corp-.-.-.-- 10| 30i2Mar15| 35 Jan 9 21 <Apr| 3712 Sept 
*106 10712) 10714 10712|*106 10712,*106 10712,*10512 10712)/*105!2 10712 20 4%% conv pref._.....-. 100| 105 Feb 8] 10712 Jan 4/| 10312 Apr| 10812 Jan jj 
184%, 18%) 1814 1814) 18%, 184%) *17%, 1814) 17% 17%] 17 1753 800 | Foster-Wheeler..........-. 10} 17 Maris 2 Jan 5 14 Aug} 29% Jan 
*74 797%| 75 75 y 75 *74 79%| *74 79%g| *74 79% 30 $7 conv preferred._...Nopar| 70 Feb 5) 75 Mar 7 6612 Aug! 90% Jan 
5 5 4g «C6 4%. ug: ‘ 
*28 34 *28 34 *28le 34 | *28l2 34 | -.---- F’k’nSimon&Co inc 7% pt- — y 55 
341g 3414] 341g 34%) 34%, 345g) 341g 3434) *34 34%) 33 34 2,900 | Freeport Sulphur Co...-.--.- 31% Jan15} 35 Feb 8 18144 Apr; 36 Sept | 
214 2% 2%, 2%, 2144 2% 21g 2Qig} *2 2igi *2 21g 500 | Gabriel Co (The) cl A.._.No — 2 Janis 212 Jan 9 lig Apr 314 Sept |i 
2 31g ‘ Gair Co Ine (Robert).....-- 1| 3 Maril4| 3% Jan 3 2 July| 5% Sept |} 
3 preferred...........- 
174% 18 18 18%} 18 185, 1612 16% 1612 16%) 1612 16%) 1,010 | Gamewell Co (The)....No par 
*101 104 |*101 104 \*101 104 104 104 |*100 0514)/*100 105%4 20 | Gannet Co conv $6 pref No par| 101 Feb13| 104 Jan 26 94 Apr! 104144 Dec 
45, + 4% 4%, 4% 41g 4% 4%, 412 412 412 4%, 4%! 1,300! Gar Wood Industries Inc....3 414 Feb 2 5 Jan 3%, Apr 7ig Jan 
*1llig 12 *lllp 12 *1}lg 12 *lllig 12 *11l!2 12 Rte Ee. 8 onceee Gaylord Container Corp....5{ 11 Mar 4| 14 Jan 29% Sept] 18% Jan i 
*48 4844] *48 48%) *48 4834) *48 4844) *48 4844) *48 ee 5% % conv preferred... .. 50| 485,Mar 5) 50 Jan 45\2 Aug| 52 Jani} 
*6lg 67%) *6le 673] *65g 67%) *6%, 67% 644 67, 673 200 | Gen Amer Investors...No par 6ig Jan 24 7 Jan 512 May 9 Janif 
2]*102 103%2| -____- $6 preferred_....._- No par| 102 Jan 19| 10312 Jan Jan| 10312 Mar | 
52 | 51 #£«®%4G1l2} 1,300 | Gen Am Transportation... 
@ Corp. | 
212 
61 
181g] *17% 1814 
115% 115%) 115% 116 113%, Jan 2' 11614 Jan 31|| 106 Oct) 13012 Mar 
385g 38%) 385g 39 3712 Feb29; 41 Jan 2 31 Apr) 4453 Jan 
47%, 477% 47 4814 451g Jan12| 48!¢ Jan 2 365g Jan| 47% Aug 
11612 1164%,,*116 117), pref 116 Feb 10/ 11853 Jan 6]| 107% Sept} 11853 July 
*l2 12 1g 12 Dy *1 1,700 | Gen Gas & Electric A..No par 1g Jan 2 5g Jan 2 lg Dec lly Jan 
*20 44 *20 44 *20 44 *20 44 *20 44 *20 Oe} duane $6 conv pref series A.No par| 40 Jan 2 J 8 39 Jan| 65l2 July 
*93 94 *93 94 9314 93 931g 93ie| 93% 93%' 9 93% 500 | General Milis........- No par| 861g Jan16| 95% Feb 16 721g Jan July 
*128 130 (|*128 12912\*128 129 |*128 129 1284, 128% *128 128% 16 5% preferred.......... 100} 128 Jan15| 1301g Jan 5|| 12512 Dec) 128% Dec 
5314 531g 5312 54 537% 54%) 53%, 5414! 53%, 541g) 53 54 40,700 | General Motors Corp...-.-.- 10} 51 Jan15} 5512 Jan Apr 
#12412 12512 *124% 126 |*125 126 |"12512 126 126 126 12614 126145 1,000 $5 preferred........ 0 par| 12312 Mar 1| 12614Mari15/| 112 Sept} 12614 June 
56 56° *54 56 54%, 56 55 55 5012 52 5lig 52 1,400 | Gen Outdoor Adv A...No par| 3712 Jan 3) 5612Mar 8 28 Apr F } 
612 6ig 653} 614 «26lz) 6 64/ 5i2 5% 55g 57s] + 5,700 Common..........- No par| 4% Jan 4| 6%Mar 7 31g Sept 6% Jan 
9 91 *9lg =Olg Dig =Olg 9%, 9 r9i 9lg 91g 91g] 2,100 | General Printing Ink.......- 1 9 Febi6}; 10 Jan10 7 Mar| 10% Jan 
*110 111 #|*110 Iii 110 110 ,*107i12 110 |zl11C 110 110 110 40; $6 preferred........ No 10912 Jan 27} 110 Jan 3|| 105 ‘Apr| 11112 Nov jj 
bs 1 % 34 ae * 1 *% «61 *% #61 600 | Gen Public Service....No par Feb 20 1lg Jan 11 June 1% Sept |i 
917 1712} 17 17 167g 171g) 1614 1614] *161g 1612) 16 16's} 1,000 | Gen Railway Signal_...Nopar| 16 Jani12| 19% Jan 4 1212 Sept} 28 Jan 
*95 9912] *95 99 99g 99 *95 99 *95 987) *95 987 10 6% preferred.......... 00} 861g Jan15| 9912 Feb 21 85l2 Aug| 9212 Apr 
1g 1g *l2 5g 53 5g Ig 1g *le by 5g bg 500 | Gen ty & Utilities._.... 1 1g Feb 5 Jan 12 June 15g Jan 
"167g 1714] *17 1714] 17 17 *167g 1714] *167, 1714] 167% 16% 300 iiiin¢encees No par| 16%Mari5|) 18ig Jan 9 14 Sept] 20% Jan 
*2912 301g] *2912 30%] 293, 303g] 2912 2912] *2812 2912] 2814 29 800 wanna par| 275s Jan 19 Jan 191g Apr| 41 Jan 
*1473 15 *14% 15 14%, 14%] 15 15 147g 147%] 147% 14% 400 | General Shoe Corp.....-.-.-.-. 1} 141g Jan13) 15% Jani11 1212 Aug] 151g Oct |} 
*28 2834) 2814 2814] 2814 2834; 2714 2714] *271g 2814) 26% 27%4 450 | Gen Steel Cast oo oe pref..Nopar|; 24 Jan15 Jan 2 16 Apr| 43% Sept 
24 2414] 23%, 237%) 23%, 24 235, 2353] 237, 237s] 2314 2353] 2,900 | General Telephone Corp- --- 19% Jan 3 24%,Mar 7 15 Apr| 20!l2 Nov jj 
*12 1212} 1214 1214] 121g 21g; 121g 1214] *12% 12%) 1214 12%| 1,500] Gen Theatre Eq Corp-.-No par 11% Jan 16} 13% Jan 4 8lg Sept; 152 Jan 
171g 1712) *17 18 *17 18 *17 18 *17 18 217 17 2060 | Gen Time Instru Corp.No par 181g Feb 27 10i2 Aug] 18 Nov 
*98 100 *98 100 *98 100 *98 100 *98 100 "on. See. | accnee 6% preferred........-.. 100} 98 Feb 9} 100 Janl17 9712 Nov| 99t2 Feb jj 
20%, 20i2] 201, 2014] 2014 2012} 20% 2033) 201g 20's] 1953 197%} 1.500 | General Tire & Rubber Co...5| 195gsMarl5) 23% Jan 4 153g Apr} 2753 Mar |} 
644 6% 614 64) 6% 6% 61g 6% 6%, 6531 6%, 6%) 7,100] Gillette Safety Razor..No par| 6ig Jan 3) 63,Mar 5% Apr) 8% Jan 
5012 5012} 5O0lg 50%4) 5014 50l4) *50 51 50% 517%) 5ll2 517s} 1,500 $5 conv preferred....No par| 471g Jan 3| 51% Mari4j| 4353 Oct} 54 Mar 
75g = 75g Jig 712 Jig =7%| *75g «67% 75g 75s 7%, 753| 3,200 | Gimbel Brothers....-.-. (oO par 733 Mar 4 Jan 614 Aug} 13% Jan 
"537%, 55 55 Ss «55 55 55 | *5414 5512) 55 55 55 55 900; $6 preferred........ No par| 4714 Jan13| 56% Feb 16 43 Sept] 66!2 Mar 
171g 175g} 1712 18 18 18 17% 18ig} 18 18 | z17 1712} 2,200 | Glidden Co (The)-_.--.- No par| 17 Janil5; 19% Jan 4 14 Sept) 24l2 Jan 
*43 45 *43 45 44 44 *43 45 *41 4312] *42 4312 100 4% % conv preferred..... 50] 3812 Jan 2} 44 Mar 7 34 May! 47 Mar 
3% = Big 31g Big 31g Bg 3% 868g 314 3g 31, 314' 2,800! Gobel (Adolf).............. 212 Jan 29 35g Mar 6 21g Jan 3% Mar |] 
"25g 2% 25g 2% 25g = 25g 253 2% 25g 2% 25g 2%! 2,200| Goebel Brewing Co........- 214 Jan 22 2% Feb 2 1% Apr 2% Jan } 
*82 83 *82 83 82 82 *801, 83 | *80%q 82!2) *80%, 8212 10 | Gold & Stock Telegraph Co 100} 80!g Feb 28; 88 Jan 8 70 Jan| 86 Nov 
191g 1912] 1914 191g! 191g 197%) 1914 197%} 19%g 19%) 185 19 5,C00 | Goodrich Co (B eneen pal 161g Jan15| 20% Jan 3 131g Apr| 24% Jan jh 
69 6912) 69 69 69 69 687, 69 6814 68'4; 6773 6814 900 5 erred....... 631g Jan15| 6912Mar 7 A 74\2 Mar 
231g 2334) 23% 23%,' 23 237%g| 231g 23%) 2314 23%' 2253 2314) 7,100 year Tire & Rubb- No pad 215g Jan15| 24% Jan 19 21g Apr| 38%, Jan 
"95 96 95 95 ; *92 95 "92 95 93 93 9412 GAle 300 $5 conv preferred....Nopar| 911g Jan23| 9714 Feb21 87 Nov! 109% Jan 
*33, 37%] "3% 4 3% «=37%| 35g «= 35g) 8 353} 35g 35g 800 | Gotham Hose. ...- No par| 3% Jan20| 4g Feb 8 27 June Sept 
*631g 66 64 64 63 *61 64 *61 64 6lig Gilg 60 Ss 100} 61ligMari15] 7l!g Jan 9 67 80 Mar 
1 1 % «(U1 ae | 1 1 1 1 ~~, a 7,000 | Graham-Paige Motors....-.-. 1 % Jan 2 1 Jan 30 lg Aug llg Nov 
Sig Big 814 8l4 8 84) *8 81g 8 8 7% «68 1,100 | Granby Consol M 8 & P._...5 714 Feb 5 Feb 453 Apr} 107, Sept 
*127%g 1353] *12%g 1312) *13 1319} *13 1312! *13 13\4] *13 . ae Grand Union w div ctfs.Nopar| 13i2Mar 6] 14% Jan 4 143g Dec| 15lg Dec }} 
*9 912} *9 91g) *9 9%) *9 94) *9 9%} *9 _ n- Without div ctfs....No par 9igMar 8{| 10 Jan 3 9%, Dec} 10\g Dec }} 
*14 15 "14 15 *1412 15 141g 141g] *14 14%; 14 14 300 | Granite City Steel_.... No par; 13 Feb 6] 16 Jan 2 10 Apr] 2212 Sept 
"341g 34%) 34%, 35lg' 3514 3514) 35 35 34%, 35 734%, 3433) 1,600} Grant (W T) Co.......... 10} 31% Jan26j 351, Mar 12 24% Jan| 35 Aug 
- 2419) *24 2412| *24 2414; *24 2414] 2414 2414] *2414 24% 300 5% preferred........... 20! 231g Jan 18} 24%, Feb 21 227%, Jan| 25 Aug 
13%, 14 14 14 14 14 *13% 1414] 13% 13%’ 1312 13%} 1,700] Gt Nor Iron Ore Prop..No par| 1212 Jan30] 18% Jan 8 1212 Apr| 2212 Sept 
241g 2433) 24 243g! 237% 2484) 23%, 2414/ 23% 23%j 225, 2312] 7,200 | Great Northern pref...No par| 2212 Jan15| 27% Jan 16144 Apr} 3 Sept 
28 28 27%, 28 27% 28 27% 28 22714 2714} 2714 27%4| 1,800] Great Western Sugar..No par| 7271,Mari4| 291g Jan 2 2353 Aug| 3714 Sept 
*13712 139 139 139 13712 139 |*13712 139 (713812 13812 *135%% 13812 40 TT EET S GET 00} 133% Jan 15} 142 Feb 6)| 12912 Sept 14lle July 
*50 57 | *50 57 | *50 57 "50 55 | °*50 55 | *50 # £56 | -----.. Green Bay & West RR....100) 55 Jan29| 55 Jan29 42 May! 53!2 Dec 
337% 337%) 331g 331g 331g 331g) 33%, 33%) 337, 3414) 3314 3312) 2, Green (H L) Co Ine..-.....-.- 1] 30% Jan12| 3412 Feb 9 2414 Janj| 35l2 July 
161g 1612) 16% 1612 1612 1653) 161g 1612) 16's 16%) 16 1614] 10,700 | Greyhound Corp (The).Nopar| 16 Feb29| 17% Jan 4 141g Apr| 21% Mar 
*11% #12 115g 11% *115g 12 *1l5g 12 115g 11%' 11% 12 1,800 5%% preferred......... 10} 1llg Jan 4) 12 Jap 3 10 Apr! 1212June 
2% «23g! 28g 2ie| 2g 23g! 2g 28g! *2lq 2%y/ ly Dy 800 ‘patename Sugar....No par| 21g Jan 6| 2% Feb 23 lg Apr) 6 
*23 24 23 23 24 24 *23 24 23 23 *20 4 90| 8% preferred.......... 100} 20 Feb13/ 28129 Feb 23 9 Apr) 36 Sept 
3% 0 34g) BIg 87, 31g 3l4] *3ig 37%’ *3Ig 37% Big Bl 31g Jan 27 4 Jan 4 3 Apr 634 Sept 
*16 1714| *16 1714] *1614 1714) 1714 1714 *16%4 17%) *161q 17% 15 Feb 7| 1712 Jan 2 11 Apr) 22% Sept 
*321g 3412) *33 34 331g 34 *33 341g, *3212 3412) *3212 B42 Jan 5| 34 Feb29 29 May| 3214 May 
3514 3514) *35 36 *35lg 36 *35le 36 *35le 36 225 35 341g Janl17| 37 Jan 9 32 Jan| 38 Nov 
18 18 18 18 18 1819} 18 1814; 18 18 17% 18% 10} 1714 Jan15| 204 Feb 19 8 Apr) 18% Dec 
* *153, 1614! *15%% 161g! *153, 161g) 16 16 | *16 16%! *16 1612 10u | Hamilton Watch Co...No par| 16 Feb21| 17 Jan 8|| 15 Apr) 18 Oct 
*10412 10612 *104l2 10612 *10412 10612 *10412 10612 *10412 10612'*10412 10612) ....-- 6% preferred.......... 100} 104g Jan 25| 10612 Jan 12 99 Apri 105 Oct 
*103 10312] 10312 10312 103 10312|*103 10312) 10312 10312, *10312 105 90 | Hanna iM a Co $5 pft.No pariz101 Feb 14) 10312 Jan22|| 96 May| 1033s Nov 
25 254); 25 25 2514 2514] 2512 25lg! *24 244s] *24 © 2412, 1,100] Harbison-Walk Refrac.No par| 24 Jan22| 28% Jan 4|| 17 Apr} 33!2 Sept 
*136 147 |*136 147 |*136 147 |*136 147 |*136 147 |*136 147 | ------ 6% preferred.......... Del canscotsuant  Sagennte om 123 Sept] 144 May 
"77% «O8 8 8 & 8 *77, «68 773 «= 7% 773) 7% 900 | Hat Corp of Amer class A..._1 74 Jan 3 812 Feb 26 47% Feb) 10!g Oct 
"9412 96 96 96 | *95 9812] *95 9812] *9614 98l2] *9614 Siz 10| 64% preferred ___..... 00} 91 Jan 3) 961%,;Marl4|/| 71 Jan| 92 Novi} 
Big «35g 31 3 Big 3 Big Ble 3% 3 31 312} 3,800 lg fo ERE: 2 3ig Jan 6 37g Jan ll 2 Apr 4%, Nov 
*10812 111 |*10912 111 111 111 |*109% 112 |*109% 112 |*111 112 100 | Hazel-Atias Glass Co_....-. 25| 107 Feb 14) 1134 Jan 29 93 Apr} 124 Dee 
*1014 101g} 101, 1014! *10lg 1014; 1014 10l4] *10% 1 1014 10% 600 | Hecker Products Corp.....- 1 9% Jan10| 105, Jan 3 853 Apr| 131g May 
*108 110 |*10812 109 |*1081, 109 |*108'4 109 | 10814 10814;/*108 109 100 | Helme (G W)-............ 25| 10714 Mar 1) 110 Jan 8|| 100 Sept) 117 Mar 
I 160% 16114|*160% 161 |*160% 163 |*160%3 163 |*160% 163 |*160% 163 | ...._- Preferred ............. 100] 155 Jan12| 163 Jan31|| 148 Oct] 167 June 
*14% 15 *1l4lo 15 147g 1514] *147g 152 br 15'4] zl5'g  15lg 1,000 | Hercules Motors...... No par| 14 Feb 2) 15% Jan 3 10 Apr| 1852 Nov 
9214 9214) 92 927s} 931g 96 7941p 95 95lg 1 94le 95 5,700 | Hercules Powder-_---..- No par| 8712 Jan10| 961, Maril4 63 Apr] 10112 Sept 
131 131 131% 13144) 131% 1313;/*131 13219/*131 13212,*13114 13212 40 6% cum preferred.....-. 100} 131 Jan 5) 13312 Jan 30|| 12812 Apr; 135!2 Mar 
*6273 65 65 65 *65 66 *64 66 65 65 | #64 65 200 | Hershey Chocolate....No pari 61 Jani15! 65 Mar 7 Jani 65l2 Aug 
*11219 114 |*1121¢ 114 [*11219 114 *11212 114 *112l2 114 114 114l2 200 $4 conv preferred_...No par| 11212 Jan 16! 115, Jan 9|/ 100 Sept) 115 July 
*1612 171s} 17 17 | *161g 185g! *1612 1853 *161g 1852] *16l2 1853 100 | Hinde & Dauch Paper Co..-19 17 Jan23| 18% Jan 4|| 14% Apr) 19 Jan 
321g 32le] *32 3253 324 3212; 32% 32%, *32 327s} 32 32 1,200 | H naan 3012 Mar 2} 34 Jan 4 2914 Sept; 51 Jan 
*633 Glo] *6lo 67 61g Gig 633 63%, *63%, 67s) *65g 67 400 | Hollander & Sons (A)..-....- 8 Jan 18 77gMar 4 5lg Nov; 1133 Mar 
131g 138%] 131g 1334] *13 131g! *131g 1333 *13 134] 13 13 800 | Holly Sugar Corp....- No par| 121g Feb 1] 15%, Feb 23 853 Aug] 2114 Sept 
#10112 110 |*10112 110 |*10112 110 \*102 110 *102 110 {*102 110 } -----. 7% preferred........-.- Mh. aakabeatiesl shatenhaes 95 May) 110 Oct 
5314 531g) 52 5314) 52te 5255| 521e 527g 52l2g S53ie} S53le 54 7,500 | Homestake Mining....-. 12.50} f2 Marll| 60% Jan 12 47% Sept; 6614 May 
*34lg 36 351g 35le| *331g 351g; 34%, 343,' *34 351g] *34 35l2 200 eee aA. Nopar| 331g Jan30| 35l2 Mar 11 27 <Apr| 36!g Mar 
135g 13%] 13% 1344) 13% 14 1314 133%, 13%g 13%g] 12% 13%] 2,900] Class B............ o par| i11'¢ Feb 2| 141gMar 8 8% Apr} 174 Jan 
6773 677%s| 67% 68 68 68 *673%, 68 68 68 68 68 1,200 tousenena Finance....Nopar| 6712 Feb29; 70%, Jan 29 604, Oct] 734 July 
*10512 110%/*10512 110%/*10512 110 |*10512 110 110 110 {[*109% 1135s 100 5% preferred.......... 100} 108% Mar 6) 111!g Jan 10); 102 Sept 110% Aug 
55s] Sle 55s 5%) 55g 55s 5%| 3,100 | Houston Oil of Texas v t 0.38 5igMar 8| 67% Jan 3 42 Sept} 9% Se: 
*48 59 4812 49 484 4814; 48 48 4812 4812] 4812 48!2 600 | Howe Sound Co_..........- 4712 Jan24| 50% Feb 21 Apr| 57 Sept 
1% lj *1 lly} *1 lly; *1 lig} *1 lly 1 1 900 | Hudson & Manhattan--...-. joo % Jan 3 15g Feb 20 Dec 1% Jan 
*5ig Sle} *5ig Sle] *5ig 5ig Sig} *5 5lq 5 5 200 5% preferred.......... 00} 3 Janil Tig Feb 20 27, Sept 51g Jan 
231g 23ig] 23lg 23% 23 23%, 2333/ 2253 2314] 22%, 2212} 3,000] Hud Bay Min& Sm LtdNo par| 221, Mar 15 Jan 5 21% Sept) 35%, Sept 
6%3 = 635 64 612 61g 6% 6 6lg 6 61s 5% «=«6 5,500 | Hudson Motor Car....No par 514 Jan 19 612 Feb 17 433 J 87g Jan 
34 78 78 78 34 78 7g 7g 34 34 34 1,200 | Hupp Motor Car Corp-..--.-- 1 % Feb 9 1 Jan 2 % Aug 2'g Jan 
1llg lig} 12%, 1lt%y] 11lg 11%/ 10% 11 10% 107%} 10% 11 2,800 Central RR Co_.-.-1 101, Mari15| 13% Jan 3 9 A 20% Jan 
*21 22 *21 22 *21 22 *21 2214; 214g 214%) 21 2112 300 6% ny amyl series A... 21 Maril5|) 24ig Jan 3 164 Apr} 35 Jan 
401g 4014; 3914 3914) 39!g 394! 393, 39%] *3912 40%) 40 4054 130 Leased lines 4% .......-. 38%, Jan25; 41% Jan 5 381g Sept; 49 Mar 
*5\4 Sig] *5y Sle 51g 5a} 751g Sig] «= *5g Sle 5, Bg 70 RR Sec ctfs series A... 1000 5 Mar 5) 6i2 Jan 3 llle Jan 
* Bid and asked prices; no sales on thisday. tInreceivership. a Def.delivery. mn Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Preetous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
| Saturday Monday , Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Mar. 9 Mar.11 | Mar.12 Mar. 13 Mar. 14 Mar.15 | Week Lowest Highest Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share,| Shares Par| $ per share | $ per share |\$ per share|$ per share 
*6lg 63g 63g 653) *61g G7gl *6l2 65g 65g, 653 65g «65g 600 ee ne oe OR 10 Bi Jan 31 6%, Jan 9 43g Apr 912 Sept 
HW} .*2612 27 27 2712} 27 2712] *2612 27 2612 2612} 26 2612} 2,400 | Industrial Rayon......Ne par; 257g Feb26) 29 Jan 3 16%, Apr} 2915 Jan 
WY *L2214 112 |*1111g 112 | LLD%4 11114] 111% 111%4)*11 112 112 |*11112 112 400 | Ingersoll Rand_.._.... No par| 11114Mar 2} 118 Jan 4/| 86 Apr| 131 Sept 
*153 154 | 154 154 [*154 _.../9154 _.../*154 —_.../*154 —__.. 10 6% preferred..........100} 150 Jan 3) 154 Feb27/|| 14712 May| 157 Aug 
*86 87 85 86 85 8554] 8412 8512) S84lg 8414) 84 84 1,600 | Inland Steel Co.......No par} 80i2 Jan22} 90 Jan 4// 67 Apr] 98% Sept 


135g 1353} 1353 137g] 1314 1353] 12% 13 | *12% 131g} 123g 12%) 3,400 | Inspiration Cons Copper_..20] 113g Jan22} 1473 Feb 21 914 Apr} 21 Sept 
{ 61g Gis} *6lg 6g] *6lg Gly] *6lg G6l4] *6lg 614 Gig 6 lg 300 | Insuranshares Ctfs Inc....-.1 55g Jan 17 614 Feb 14 414 Apr 573 Dec 
33g 33g 34% 4 3% 864g 33g 35g 31g Ble 31g 312] 16,300 | $ Interboro Rap Transit-_-_100 31g Jan 15 5ig Feb 28 234 Sept 91g Mar 











*212 3 *212 3 *2lo 3 *2lo 3 *21o 3 a. ae Certificates of deposit._...- 2% Jan 15 3 Jan 8 2%; Dec 31g Dec 
413, 4134) 4212 4414] 45l2 467] 46 4714} 4612 4653) 4412 4612} 7,100 | Interchemical Corp....No par| 40 Jani15|) 4714Mar13 17ig Apr| 4614 Oct 
10912 10912/*1097% 11014}*1097% 11014/*1097% 110%4|/*110 11014) 11014 11014 50 6% preferred.........- 100} 108 Jan 3) 11019 Feb 14 90 Apr] 10912 Dec 
*414 5 *4144 5 *4 5 *4 5 *4 473 *4 . ere Intercont’l Rubber ....No par| 4l9 Jan15 5 Jan 6 2i4 Apr 57g Sept 

10 10 10 10's} 10 10/g 97g 97% 95g 9% 914 953} 5,300 | Interlake Iron........No par 914Marl5|) 12% Jan 4 7lg Aug| 1673 Sept 

*1% «21g *17%g 2 17g 2 13, 134) *1%, 2 13, 1% 600 | Internat Agricultural..No par lbg Jan 19 2ig Jan 5 lig Apr 3% Oct 

33 33 *32 3312} 33l2 34 *33 35 *33 35 33 34 800 Prior preferred_....._.- 100} 321g Feb 1; 38 Jan 3 16 Apr} 41 Oct 
*187 18914] 19012 19012] 191 19112)/*189 191127180 181 |*179 181 900 | Int. Business Machines.No par} 180 Jan22} 19112Mari12/| 145 Sept] 195% Mar 
56 5614; 561g 5634) 5653 58 5714 58 5714 5712! 5612 5733} 9,900 | Internat’l Harvester...No par| 53!4Mar 5| 62% Jan 4 457g Sept} 715s Sept 
*15712 159%) *15712 159 | 15712 157%] 159 159 | 15712 157!2 *156 160 400 ~—._., ._, Sees 100} 15712 Mari2| 171 Jan23|| 142 Sept] 166%, Aug 
373 4 3% = 34 3% O44 3% «64 37g 3%, 37%} 1,900} Int. Hydro-Elec Sys class A.25| 33% Feb29|) 5% Jan 5 3% Apr} 84 Jan 

91g OB 91g «95g 91g 98, Gig Gag Ol, Os 8%, 91g 10,900! Int Mercantile yo No par 833 Jan 15) 113, Feb 17 21g Aug’ 173 Sept 

j 612 612) *6i2 67, 612 6le 63g 63, 612 6le 612 6le 500 | Internat’] Mining Corp. ---.--. lj 2763gMar 8 7 Jan 3 55g Apr| 10 Sept 
} 35!g 353g) 351g 3512} 35l4 36 3514 357g] 35ly 3534 35lg 355g| 21,600 | Int Nickel of Canada. Ne par| 35lgMar 8] 38% Jan 4 35 Dee} 55% Jan 
*13114 133 | 13112 13112}/*13114 133 [*13112 133 [*131l12 133 | 132 132 200 Preferred.............- 100} 131 Jan22/} 133 Janiljj/ 123 Sept} 138 May 
1214 123g) 1214 1233) 123, 127%} 12 1233} 12 1214] 1ltg 12 | 12,800 | Inter Paper & Power Co..--15 1llgMar15| 143, Jan 2 63g Aug} 14% Jan 
| 5512 56 55%, 5614! 55l2 58 5512 56le} 55ly 5553) 54 5514} 11,400 5% conv pref_......... 100} 50% Jan18} 6014 Feb 9 2514 Aug] 57% Dec 
| 4 4 4 4 4 4ig]} *37g 41g) *3% 4ig] *3% Aig 700 | Internat Rys of Cent Am....* 4 Mar 8 58g Jan 24 314 Jan}; 6% May 
521g 5212, 525g 53 | *5253 54 | *53 54 | *53 54 5312 5334 90 5% preferred._......-- 100} 51 Jan 2} 5614 Feb 6)]| 3912 Jan} 601g June 
*35l2 36 *35l2 36 *35le 36 3512 3512! 235 35 *3453 35 300 | International Salt._.._ No par| 34% Feb 1) 3633;Mar 6 29 Jan}; 38 Sept 


*337, 34 3314 3344) 33%, 3334) 3312 3312) 233'4 33le} 331, 3314] 1,100 | International Shoe._...No par| 3314Mari1l) 361g Jan 5]| 3114 May| 40% Sept 
*27 2712] *27 2712] 27 27 *27 28 *2612 277s| 267, 267, 300 | International Silver........50] 25lg Feb 6; 28 Jan 5 19 Apri 33 Oct 
2 *98l2 102g] *98l2 1021g] *98l2 10218] *98l2 1021s) *9812 1OZIg} _____- 7% preferred.........- 100} 9712 Jan 15} 100%8g Feb21/} 84 Jan| 107 Dec 
334 37 3% = 37g 34, 43g 43g Als 4\4 4le 41g 4%s/ 38,900 | Inter Telep « Teleg_._.No par 33, Feb 29 4% Jan 5 37, Sept 95g Jan 
37s 37g 3%, «37 4 Ale 43g Als 41, 43) *41, 419) 3,200 Foreign share ctfs...No par 3% Feb 29 47g Jan 3 4 Sept 97g Feb 














| *98l2 1021g 
*9lg Oly 9 9 91g Ole 914 94 914 9% 91g Q1e} 1,100 | Interstate Dept Stores.No par 9 Jan30} 1053 Jan 3 7% Aug] 14% Jan 
*84 93 *84lg 93 *841g 93 *84lg 93 *84lg 93 *841g 93 | -..-.-- Preferred__._. biatides 100} 821g Feb16} 86 Jan 6 76 Sept; 87 June 
*8l, S853) *8ly 85, 85g =85s) *8lg Big] *8ly 8a, 814 8l4 200 | ae,  _. eee No par 8 Janl15 85g Jan 9 7% Nov] 10% Jan 
*27!4 2712) *2714 2712] 2712 2712] 27% 28 *273, 28 2712 27ie 600 | Island Creek mao cescoonnd 24% Jan18; 28 Mari13 18 Apr] 32% Sept 
S195%— ...-271S8is. ..-.F°1388%s -...) 7180s... 5. fOTREs. .26.89IRe) id Soca $6 preferred... __. — 123 Jan13| 126 Feb29j| 11912 Sept} 125 Mar 
15l2 15%] 15l2 1512) 1553 1534] 1514 153g] *153g 1512} 1514 1512} 2,600 | Jarvis (W B) Co.___...__-- i 141g Feb 26} 17 Jan 3 13 Sept} 18 Oct 
47%, 48 48 48 48le 49 4912 4912) 491, 49%) 4912 50 1,800 | Jewel Tea Co. Inc. new. “No par| 4573Mar 5) 50 Mar 15//.......... occceseeces 
j 7214 72le) 7214 7214! 7214 7284) 713, 724) 7214 72ie] 72 72\o} 2,000 Johns-Manville......_No par| 69 Mar 1] 771g Jan 4 59 Sept} 105 Jan 
*127 12934) 120%, 12934 #12715 12912|/*128 12912 *126 129 |*126 129 10 PreGstes...cccccoscceue 100] 123! Jan 19} 130 Mar 7/|| 122 Aug] 133 June 
wine casa sae 12114/*121%4 122 |*12114 132 ‘*12114 122 '*12114 122 20 7% pref. called ........... 12114 Mar 11} 12114 Mar 11}].........-].....-.-. ee 
*3812 5912] *58 6014] 58 59 5712 577g} *561g 5714] 56 56 800 | Jones & Laughlin St’! pref_ 100 55ig Jan16) 67 Jan 3 35 Apri 83 Sept 
13 13 13 13 13 13'4] 1314 133g] *13% 1312} 1312 1319} 1,000 | Kalamazoo Stove & Furn_..10} 13 Mar 7] 147% Jan 5 13 Apr} 192 Jan 
[Ry . aati saccal hee. satel lee +4 ee... «08 ee 10 | Kan City P& LpfserB No par| 120 Feb 8| 121 Mar15j/ 11712 Janj 121% Jan 


*6lo Zig] *67% 73g) *7 71g 7 7 *6l2 7 *63g 65g 200 | Kansas City Southern. No par 6% Jan 22 7ig Jan 4 5ig Apr} illlg Jan 
*1712 1834] *1712 1834; *1712 1834] *1712 18%) 181g 18le) *173, 1834 100 4% preferred........-.100} 17 Feb 8) 20 Jan 5 11 Apr] 24 Sept 


700 
*214 25g) *214 234) *21g 234) *21g 2 *21g 2% 2% Qty 100 | Kinney (G R) Co_.._....-- 21g Jan 15 2% Jan 24 1% Apr 4 Sept 
*291g 297] *291g 2912] 2912 2912] *29 2973) 30 303%) *295g 3012 90 $5 prior preferred...No par| 255; Jan15j 31 Jan24j| 12% Apr] 30l2 Oct 
2512 257%) 25l2 257%] 2553 25%) 25%, 25%) 257%, 257%] 2512 257%) 2,900] Kresge (S 8) Co_.......... 10} 2414 Jan16}; 26 Feb 16 20 Apr} 26% Aug 
*33, Alg] *33y 414] *33, 414) *38q 414] *3%q 414] 38, 3% 200 | Kresge Dept Stores.........1| 353 Feb29) 4 Feb 26 3% Dec] 514 Jan 
27 2714] 2714 2714] *2714 2734) *271q 27384) 27%, 2734] 273, 277% 800 | Kress (S H) & Co_.... No par| 25 Feb27| 2912 Jan 3 23%, Sept] 29% July 


*1212 14 | *1212 14 | *12 14 | *12 141g] #12) «=—:13 7%] *12 =: 13 7%) -. 22. Kaufmann Dept Stores----- 1} 13 Feb15) 1512 Jan 8 833 Apr} 16% Nov 
*90 100 *90 100 *90 100 *90 100 *90 100 - 2 - ee 5% conv 1-008 boubda — 97 Feb23| 97 Feb23 90 Sept] 99% Jan 
*12%, 13 | *12% 13 13 13 | *12% 13 123, 1234) *125g 127 400 Kayser CoP at Gti cwsducondd 12% Feb27| 1512 Jan 8 12ig Apr] 18 July 
*9612 9912] *9612 11712] *961g 11712] *961g 115 *953, 115 | #953, 115 | ______ Keith-Albe-Orpheum ot” 7100 95 Jan 9| 96 Mar 8 85 Apr} 100144 Dec 
1214 12%] 12 1214] 12 1243] 1214 1214] *11lg 1243) 12 12 2,000 | Kelsey Hayes Wh'lconvec}A.1}] 10% Jan31j 131g Feb 15 7ig Apr| 14% Mar 

7 7 7 7 67, Tig] *6% 7 63%, 6% 612 653) 1,100 SE ittts sikittbcckinkdossd 1 5% Feb 2 7ig Jan 3 5 Aug} 104 Mar 
*94 9612] *94 9712} *95!2 9712] *96 9712] *96 9712} 9712 99 100 | Kendall Co $6 pt pt A_-No par| 90 Jan 2} 99 Mari5 79 June} 99 Sept 
371g 3714] 37 371g] 363, 371s] 363, 3653) 35%, 3612) 34% 36 | 13,600] Kennecott Copper.._...No par| 34%Marl5|) 38% Jan 3)| 28 Apr| 4612 Sept 
13%, 1334) *134% 14 133, 13%] 1312 13%] 1314 1314] *1314 135, 700 | Keystone Steel & W Co.No par| 1344 Mar 2| 1453 Feb 9 8% Apr] 167% Sept 
38 38 | *37 38 | *37 38 | *371g 3812] 3812 3812] 3714 38%, Kimberly-Clark.......No par| 35 Jan15| 39 Jan 3j| 20 Apr} 38 Dee 





i} 3012 3053} 3012 31 31 3134] 31l2 315g] 3lig 3153] 3033 315s] 7,800] Kroger Grocery & Bak.No par| 2814 Jan19| 31%Mari12/} 2014 Apr] 2953, Oct 
734 7%) *714 Ziel Zig 74) *73g 4 «675g) «= 7g Zig] *71g 75g 40 | Laclede Gas Lt Co 8t Louis 100} 7!gMari4|; 912 Jan 5 7 Apr} 1312 Jan 
HW} *13%, 1514’ *13% 15 14 14 | *13% 15% +137, 1514! *13% 15 60 5% preferred. .... --.--100} 14 Mari2| 18% Jan 5/) 121g Sept] 2312 Jan 
16 161g] 161g 161g] 161g 161g] 161g 161g] 16ig 161g] 716 16 1,400 | Lambert Co (The)....No par] 151g Feb 1| 16% Jani11// 12 Jan| 181g Mar 
*45g 5l4] *45g 47g 5 5 5 5 *419 5 *410 5 200 | Lane Bryant.........No par 4%, Feb 6 5ig Jan 17 31g Apr 55, July 


330 33 333g 33%) 3314 334) 33 33 32%, 33 3214 331g} 1,800 | Lee Rubber & Tire.........5] 3153 Jan 15) 35% Jan 4/| 25 Jan) 3753 Oct 
*21% 22 213, 2134) *21%, 22 | *21% 22 | *21%, 22 213, 21%, 300 | Lehigh Portland Cement...25| 21% Feb21] 231g Jan10j/]} 17 Apr} 25 Mar 


*1111¢ 112 [*111%¢ 112 [*11114 112 )*111%4 L1112)*11114 L11ig] 111 111 40 4% conv preferred.....- 100] 109% Jan31|/ 115 Jan 8]/ 112 Dec} 118 Mar 
*3lg Blo} 314 314] 33g 312] Ble 3l2] Ble 312] 31g 31g] 1,600] tLehigh Valley RR...._... 50} 3 Feb20| 4 Jan 3 212 Sept] 6%, Sept 
*] lig 1 1 lig 1g] *1 lig 1 1 1 1 3,500 | Lehigh Valley Coal _...No par % Feb 20 13g Jan 5 14 May 314 Sept 
31g Ble} 33g 3lel 33, 414] 312 31g] *3ig 312] Big 31g] 3,900 6% conv preferred.....-- 50 21g Feb 19} 4% Jan 4 ly Apr} 8% Sept 
22 22 22% 22le] 225, 227%] 22% 22%} 225, 22%| 2214 22%; 3,300] Lehman Corp (The) _....--- 21 Jan16| 23% Jan 3j| 20 Sept] 27% Jan 
13% 1334] *1312 137%] *1353 137g] *135g 137%] 135g 135g] *12!2 13%, 200 | Lehn & Fink Prod Garp... 121g Jan12} 14 Feb19 9% Apr| 135s Nov 

*28 2833] *273, 2833] *28 2814] 2814 2814] *28 2814] 2712 28 Lerner Stores Corp....No par| 26% Jan18} 29 Janlijj 23 Apr| 32% Mar 
50 8650 50 5O0lg} 50 50lg} 497% 5014} 50'y 5O0l4] 4914 49%,) 2,500] Libbey Owens Ford Gl.No par| 48%, Jan 15} 53% Jan 3/| 3612 Apr} 56%, Mar 
753 753] *73g 753) 753 753) 73 733) 71g 73% 7ig 714) «1,100 | Libby MeNeil & Libby ...--- 7 At Jani2| 77% Feb 13 41g Apr} 10 Sept 
43 43 | *42 4314] *42 4314] *4112 4314] *4219 43 | #4219 43 100 | Life Savers Corp.........-- 5| 411g Feb 14| 431, Feb29|| 33 Sept] 4312 Aug 

107%, 10734|*10612 108 | 108 108 | 10712 108 |*1071!2 108%] 10714 10714 600 | Liggett . Myers Tobacco.-25| 105% Jan 15| 108 Jan23|| 95 Sept] 10812 Aug 

108%, 10834} 10834 10844] 10812 108%} 10844 109 | 1087, 109 | 109 109 1,900 TNE Midinsndeansends --25| 105 Feb26! 109 Mari13)/ 954 Sept] 109% Aug 

*175 177 |*17234176 | 17234 172%|*17112 17412; 17119 17119] 17112 17112 500 Preferred Qe ee 100} 17112 Mar 14] 178% Jan 12/| 152 Sept} 180 May 

*1953 20 | *19% 20 20 20 | *20 20%) *201g 20%) *20 20!e 100 | Lily Tulip Cup Corp._-No par| 19 Jan 4| 20% Jan 6|| 15 Apr} 19 Nov 

*2612 27 | *26%, 2634] 263g 26331 26 26 25le 25%) 25  25l2} 1,200] Lima Locomotive Wks.No par| 25 Jan22| 2912 Jan 3)| 20% Aug} 407% Sept 

*3812 3912] *383g 3914] 3914 3914] 39 39 3734 3814] 3814 383, 900 | Link Belt Co.........No par| 3612 Jan 18 40 Jan 2|| 3li2 Apr} 47 Mar 

*131g 1314] 131g 13!g] 13 13 13 13 | *12% 13 12% 127, 600 | Lion Oil Refining Co...No par| 11% Jan 131gMar 6 10 Aug] 181g Sept 


*17% 18 173, 173] 1712 1712) *1714 1753] *1714 1712} 17 173, 500 | Liquid Carbonic Corp..No par| 1512 Jan 3 181g Feb 23 131eJune} 19 Jan 
30%, 31 3012 3034' 293, 30%! 28% 30 29 29%g' 285g 29%' 18,300! Lockheed Aircraft Corp... .-.- 1] 281g Jan15| 32% Feb 9 29%, Dec] 32% Dec 


35!g 351g] 351g 3514] 3514 355s! 3514 363g!%735%, 3614] 3614 375s] 11,000 | Loews Inc...-...-.-.- No par| 33% Jan 15) 3753Mari15|| 3012 Sept) 5412 Jan 
*108!13 110 |*108!g 110 |*1081g 110 |*1081g 110 |*1081g 10844) 10812 10812 100 £6.50 preferred... -- No par| 106 Jan 3] 10812Mar 5j| 1015 Sept] 109% July 
291g 2953! 293, 30 2912 301g] 2912 3014] 22953 30 2853 2934] 45,700 | Loft Inc. ..........-..--.-- 1] 18tg Jan 2} 3lig Feb 28 6 Mar| 21% July 





421, 4214, 42ig 4214) 43 4312} 4312 4344) 43l2 43!le] 43 4310} 2,100 Lone Star Cement Gorp No par 42igMar ll] 4612 Jan 2 3812 Sept] 62 Jan 
Big Blg Zig Bg 31g «=3l4] *3 3l4 314 34] *3 31g 500 | Long Beli Lumber A...No par 3ig Jan 15 4 Jan 3 2 Aug 61g Sept 


1714 1712] *17ig 173g) 1714 17% | 1714 174! *1714 174g, 1735 17% 900 | Loose-Wiles Biscuit... -...-- 25| 16% Jan 30) 18% Jan 11 1614 Sept} 2214 Mar 
*10613 10734, *1061g 10734/*1061g 10734|/*1061g 10734] 1061s 1061g|*1047 10744 10 5% preferred. .......-- 100} 106 Mar 7| 109 Jan 5j| 105 Jan) 110 June 
247g 25 2453 25 24%, 25 25 25 | 241g 2419) 2453 247,/ 3,700] Lorillard (P) Co.........- 10) 23% Jan15| 25 Jan 6 191g Apr| 24% Feb 
*150 156 |*150 154 |*150 154 |*150 154 |*150 154 |*150 154 | -...-- 7% preferred... -... eagot 1531 Jan 12} 159 Feb 7|| 138 Sept} 15912 June 


2lte Jan 4 15% Jan| 20%2 Mar 


175, 17%| 17% 17%] #17% 18 | 18 18 | 18% 18%| 18  18%4| 1,100 | Louisville Gas & El A__No 161, Feb 10 
: * a7le P , ie : 100 X 60 Jan25|| 3612 Apr| 67 Sept 


5714 5714) 57 574) 57 57ig! 56% 57 57 «6957 | *55 = 57 1,200 | Louisville & Nashville....100| 5514 Jan 16 

















*33'2 34 34 34 | *3312 3412] *34 3412] 34 34 | *331g 3419 200 | MacAndrews & Forbes... -- 10| 335g Feb 24) 35 Jan 3!| 28 Apr) 35 Aug 
*130!0 13514] 13514 13514]/*135 140 [*135 140 |*135 140 |*135 140 30 6% preferred..........100] 133 Jan12| 135, Mar 11 124 Feb] 135 Nov 
*25lg 2512) 255g 2553) 2553 2643) 25 25 25 2543] 24 243;) 2,000 | Mack Trucks Inc_...-.-. No par| 24 Jan30| 28% Jan 3 18 Augl 33% Oct 
283, 283] 283%, 2834) 283, 283—] 28le 28le] 28% 28%) 281g 28%) 1,100} Macy(RH)Colnc....No par| 27% Jan 15| 3053 Jan 4|| 2514 Sept) 4312 Feb 
121g 121g) 121g 12%g] *1214 12%2] *12 12t4] 1214 124%) *12 1214 400 | Madison Sq Garden...No par| 11% Jan 9| 12% Jan 4 llig Sept] 1919 Jan 
3712 3712} 3714 3712) 3712 3714) *35!2 37 | *3512 37 36 0=— 36 500 | Magma Copper_........-- 10] 3312 Jan19| 38 Mar 8|| 251g Apr}; 40 Sept 
31g 314| *3 348 31g 314 3ig = 31g 3 3lg 3 3 1,900 | Manati Sugar Co_......---- 1 2% Feb 5& 3% Jan 2 1 Apr 6%, Sept 
*714 Tig 7ig 7% 712g «=753| 26% 866% 612 Glo *6lg 7 1,000 | Mandel Bros... ...-... No par| 614 Feb 28 773 Mar 11 56 Apr 7% Oct 
*32 3314] 33 3314] *31 3314] 311g 3112] 3lte 3Blig} *31\%y 32 200 | t Manhattan Ry 7% guar.100} 27 Jan 3 3514 Feb 28 9 Apri 30 Nov 
*28 30%) 30% 31 3012 31 31 = 31 s| #308 «=S1l4] *30% 3114 300 Ctfs of deposit........-- 28 Jan 5| 3itg Feb28|| 27 Nov} 29 Nov 
*155, 161s| *16 1612} 161, 1614] 163, 164] 1612 1612] *16 1612} 1,700 Modified 5% guar....-- 100} 1453 Jan 2} 17 Feb28 5 Apri 15% Nov 
1553 1553' 155g 1614’ 161g 1653! 161g 1612! 163, I612' 1614 1615 40,600 Ctfs of deposit...... ants 1419 Jan 3!| 1653; Mar 12 12% Oct! 16 Nov 
15 15 *1412 151g] *1412 15%4f *1414 15le] *145g 15ie} 14% 14% 200 | Manhattan Shirt..........25{ 141g Feb 16| 16% Jan17 10 Apr) 16 Oct 
*1lg Ag] *1lg Algl *1lg ty lig 11g lig lg lig = Lig 500 | Maracaibo Oil Exploration.-1 llg Jan 5 lig Jan 3 1 Apr 21g Sept 
4% 5 5 5 5ig 5 lg 5ig Sg} 5 5lg 5 5ig} 11,900 | Marine Midland Corp. -.-- ool 4% Jan 13 5ig Jan 5 4's Apr 534 Sept 
7 «(7% 7 7%, *6 634 612 74 7 83 Sig 814) 4,570 | Market St Ry 6% pr pref_100 3% Jan 31 8%, Mar 14 37% Aug 8ig Mar 
14%, 1412] 1453 1453] 143, 147%] 1453 147%| 14% 1453] 1414 145s] 5,700] Marshall Field & Co...No par| 13 Jan3i| 15% Feb 21 9% Apr| 17% Nov 
427, 4353; 4312 4453) 42 44 413, 433g) 41%, 4214] 40 413%,) 28,200 | Martin (Glenn L) Co..--..-- 1] 3512 Jan15| 44% Mar 7|| 2612 Aug] 45% Nov 
127g 134] 1253 13 12 13 1llg 12%] 11%, 1214] 10%, 11%) 24,100 | Martin-Parry Corp....No par 7% Jan15| 141g Feb 20 2 May 812 Dec 
3514 354) 34%, 35 35 35 | *351g 3512] *34%, 3512) 347, 347% 500 | Masonite Corp. .-..--- No par| 3412Mar 5] 40% Jan 8|| 30 Sept) 5712 Jan 
283%, 28%) 283, 2853, 28 28%] 27 2712] 2512 2612] 26 2612} 2,800] Mathieson Alkali Wks.No par| 2512Marl4| 31% Jan 4/| 20% Aug) 37% Sept 
*16612 __..[*16612 _.--|*16612 _..-|*16612 _._.|*16612 __--|*1661g _-_-] ....-- 7% preferred........-- 100} 1611g Jan 6| 170 Mar 2|| 155 Nov) 176 July 
501g 50l2] 51 51 51% 51%) 51 5ile) 50% 51 507, 50%) 1,300] May Department Stores...10| 501g Feb 1| 53!2 Jan 4/| 40% Apr) 53% Oct 
4 4 4ig Als 4 4igi *312 4 *3ig 4 353 353! 1,100] Maytag Co._......... No par as Jan 22 41g Feb 23 312 Sept 63, Mar 
2712 2712} 2712 2712] *27%3 29 | *2612 29 | *2612 28 | *27 29 300 $3 preferred.......- No par| Feb 2| 2712 Jan13|| 24% Dec) 3612 Mar 
*101 105 |*101 105 [*10112 105 |*102 105 #10212 105 1024, 102%, 20 $6 lst cum pref..... No par 4 Jan 11} 1031, Feb 29 93 Jan| 105 June 
147g 147%] 1434 14%] 147% 147%] 143%, 14%| 14% 147%) 145, 147%| 1,000 | McCall Corp-..-.--..--- No par| 14% Jan13| 16% Jan 8 10% Apr} 1512 Aug 
16 1614} 1613 1614) 16% 17 1612 1653] z16ig 161g} 15% 16%) 4,900] MeCrory Stores Corp...---- 1} 14% Jan31; 17 Mar 12 9% Jan| 17% Nov 
*10912 11012} 110 110 |*10912 110%s)*109!2 11014; 10912 10912 *107 +110 200 6% conv preferred... -.- 100} 108 Feb 6) 111 Feb 24 88 Jan} 10812 Dee 












































t In receivership. a Def. delivery. n New stock. rCashsale. z Ex-div. Ex-rights. 4 Called for redemption. 





* Bid and asked price-; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Baste of 100-Share Lots Year 1939 
pee | Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
| Mar. 9 | Mar. 11 Mar. 12 Mar. 13 Mar. 14 | Mar. 15 Week Lowest Htghest Lowest | Htghest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share % per share|\$ per share 
24%, 2453, 25 251g) 2512 26 2512 2512) 2514 2514) 25g 2543) 2,800 | MeGraw Elec Co.-.-....-..-. 1| 222% Jan15| 26 Mari2|| 155, Apri 2512 Dee 
712 734 | 753 75s 712g Tle) *7% Tie 71g 712 7% 712} 2,500| McGraw-Hill Pub Co_..No par 74 Jan 17 81g Feb 9 512 Sept] 10% Jan 
38%, 39 3812 39 3812 38%) 39  391g| 3912 3912) 391g 3912| 2,900| MeIntyre Porcupine Mines..5| 381;Maril| 4712 Jan 3|| 39 Sept; 5914 June 
} 111g 11%) 10% 113 10% lig] 10% 107%) 105 1053) 1012 10%} 3,100 | McKeesport Tin Plate-.-.-.- 7 101g Mar15| 1212 Jan 9 8% Apr] 1812 Sept 
Hi §=6*814 «=6812) 814 8ic) Sig 88%) *833 8%%| *8% 814 Bag 800 | MeLellan Stores Co_.....-- 1) 8g Feb 1) 94 Jan 4 653 Aug Oct 
1021, 1021g| 10214 10214|/*10214 10212|*10214 .._.|*102% 10212) 1025, 102% 80 6% conv preferred... .- 100 Jan 102%,Mari5|| 88 Jan) 10112 Nov 
*1012 1053} 101g 1012) 10 1012] *10 10%) 10 10 *83, 97%| 1,700| Mead Corp......----- par| 10 Jani12) 115; Jan 6 6 Aug] 14% Sept 
i) *76 79 *76 79 79 79 *76 79 *76 79 *76 79 30 series A.No par| 64 Feb 5| SC Mar 1 56 July} 73 Nov ij 
i; *60 6612) *60 6612) *60 6524; *60 65%; *60 65%) *60 65%) _.____ $5.50 pref ser B ww_No par| 53144 Feb 6) 66 Feb24 39%, Aug! 63 Nov 
33%g 33%) 33 331g) 3212 33 | *321g 33 32 3212) 32 3212} 3,100] Melville Shoe Corp.-..-.-.-- 1} 295, Jan 30} 3412Mar 5); 2814 Dee} 30% Dec |} 
*5 54) *5 54) 54 5ig 5M) *5 54 5 5lg 700 | Mengel Co (The)-...-.-..-.- 1 5 Jani12| 6g Jan 5 3 July} 653 Jan 
241, 2414] 245, 2453) 24% 251g] 24%, 25 | *2414 2412] 2353 2412 730 5% conv ist pref....-..-- 50| 21% Jan 3) 26 Feb21 14 Aug! 2812 Jan 
*13lg 13%) *1312 14 *1312g 14 *135, 14 *13% 14 *13%, 14 _... | Mereh & M’n Trans Co_Nopar| 1312Mar 7| 16!¢ Jan 10 11% Sept; 2112 Sept 
Bllg 3lte! Blig 31%} *31% 33 "31%, 321g] 231 3112} 31 3114; 1,200 | Mesta Machine Co........-. 5| 28 Jani15| 314%,Mar 5 25 Apri 391, Jan 
1012 1012] 10% 1014; 1014, 1053) 101g 101g) 10!g 10! 9% 10 2,100 | Miami Copper.-_...-.-.--.---- 85g Jan27| 117% Feb21 612 Apr) 167s Sept 
14 14 14 1414] 141g 1419] 141g 14lgi 141g 1414) 14 141g} 4,200 | Mid-Continent Petroleum_.10) 137%, Jan29| 16% Jan 2 lilg Apr} 18 Sept 
34%, 34%) 345, 34%) 35 3514; B34le B42) *34 34%| 3312 3312} 1,300 | Midland Steel Prod....No par| 331g Jan15| 37 Jan 4 18%g Apr 
11812 119 1195, 119%} 11812 120 11812 11855 117 117 |*1151!2 118% 270 8% cum ist pref....... 100} 111 Jan25| 120 Mar 5)|| 101 Apr| 12012 Nov 
4912 4912) 4914 4912) 4914 4912] 4912 4912) 4912 49%) 4912 49%) 1,400 | Minn-Honeywell Regu-_No par 47 Feb29| 53% Jan 441, Sept; 8512 Jan 
*105 108 '*105 107%! 107% 108 107 107 07 107 07 100 4% conv pref series B_..100! 106 Jan 4' 110 Jan20') 10314 Sept' 114 July 
3% 3% 37 37 4 4% 4 4 4 4 4 4 4,100 | Minn Moline Power Impt...1 3%, Jan 29 453 Jan 6 253 Sept 6%g Jan 
W] *401, 4312) *4014 43129 4214 4214) *41 4312| *4014 4312 *39 41 100 $6.50 preferred._...-. No par| 371l2 Jan16| 43!2Mar 6 36 Sept] 54 Mar 
*9lg 9% 912 92 95g 9%) 953 10 *95, 10 912 95s 1,700] Mission Corp_......-.-.-- 10 91oMari1l| 105; Jan 8 8% Aug| 14% Jan 
75 4g 4g 78 % % #34 1g % % % %! 1,400 | Mo-Kan-Texas RR_._.No par % Feb 13 lig Jan 2 1 Aug Jan 
B14 3g] *Big 314| 3 31g 3 31g 3 3 2% 3 3,700 7% preferred series A...100 27, Mar 15 4% Jan 3 253 Aug 9% Jan 
| \4 \4 "14 51g 14 (846 ye Big %, his \4 I, 600 | {Missouri Pacific RR--...- 100) 4 Jan 26 5g Jan 8 33 July ll, Sept 
*5i6 48 Si6 | 4 3g 34 agi * Si¢ 3 ie §=6 5x6. S- 6,800 5% conv preferred_..... 00 lg Jan 18 % Jan 3 5g 212 Sept 
*1712 18 17% A744) 17%, 17%) 171g 1712) *17 1714; 17 17 600 | Mohawk Carpet Mills... 20| 716% Feb29) 19%, Jan 4 10%g Apr} 21 
1084, 10844) 10812 109 109 110%' 11012 110%,! 110% 1117s! 11012 11143) 3,600 | Monsanto Chemical Co__..10} 104 Jan15| 1117, Mar14 85%, Apri 114% Sept 
*1161g 117%4' 117% 117% *11714 117%, *1171g 11734) 117% 117% *11712 117% 60 $4.50 preferred ..-.--. No par| 11612Mar 8| 118 Jan 8)| 110 Sept}; 121 May 
*120 12112,7%320 12112.%120 12112,*120 12112\*120 12112,%120 12112) -_-_-_- Preferred series B...No par| 120 Jan 4) 121!2 Jan 30|| 112 Sept} 12212 May 
541g 5419| 54le 54%) 541, 547%! 541g 5412) 54 5412) 53 5414/ 14,200} Montg Ward &Co.Ince.Nopar| 50% Jan 15 Jan 401g Apr} 57% Oct 
*4310 45 *4312 45 *431e 45 *431o 45 *431g 45 %4312 45 | .--.--- Morrell (J) & Co....-. No par| 43% Feb 14) 45 Feb 2 3lig Aug| 47 Sept 
| *28 2812) 28 28 2773 28 *27i2 28 27 271g! 271, 28 700 | Morris & Essex._......-..-. 50} 27 Mari4! 30% Feb 1 2212 Sept] 3714 Mar 
1412 15 1414 145g) 135, 14 135g 137%| 13% 143g 1353 141g} 6,600] Motor Products Corp..No par| 101g Jani12| 15 Mar 9 912 Apr} 19 Jan 
| "1712 17%) 417% 417%) *1712 17%} 171g 1712) 171g 1758) 1714 1753 700 | Motor Wheel Corp.......-.- 5| 15% Jan20) 181, Feb 27 10 Apr) 177% Oct 
"24, 25 2412 25 "2414 25lg| *2414 25 92414 2473) 24 244 800 | Mueller Brass Co__...-...-- 1} 23 Feb 6| 267% Jan 9 16% Apr} 30 Jan 
‘ "4%, 5 *4%, 5 4% 8647, * 47g, *4%, 47%, 434, 4% 400 | Mullins Mfg Co class B...-.- 1 4 Jan 30 5ig Feb 16 3% Aug 7 Jan 
*34 38 *35lg 3814) 37 3712; 35lg 3512] 35l2 3512, 35 35l2 180 $7 preferred......-- No par| 30 Feb 3) 39 Feb28 30 <Apr| 44l2 Mar 
H} *1212 13 13 13 12% 131g} 12% 127g) *13ig 1353) 12% 13 3,700 | Munsingwear Inc---.-- No par| 10 Jan22} 14 Febi5 9 Sept) 14% Sept 
77 77 77 77 *77\4 78 *7714 78 78 78 7814 784 500 | Murphy Co (G C).-.-.--. No par| 67% Jan23| 784 Marl15 50 Apr! 70!l2 Dec jf 
#11012 ._.. 711012 __..'*110l2 ____|*110l2 111 111 111 j*lil eae 20 5% preferred.......... 100] 109 Feb13] 111 Mari4!} 105 Sept) 111l!2 Nov jf 
7% =o 7)2 714 (74% 714 7% 7% 867ile 7%! 7 7144. 4.7001 Murray Corp of America..10 5ig Jan 13 814 Feb 16 4 Aug 9ig Jan 
*501g 50%) 50% 507%) 51 5212} *51 5314] *50l2 52%) *50l2 53), 400 | Myers (F & E) Bros...No par| 50 Febi15| 5212Mari2 431, Sept] 52 Dec 
1 67, 866% 7 74 7 71 63, 67%, 6%, 67%, 65, 6%4) 13.600 | Nash-Kelvinator Corp....-- 5 61g Jan 2 73g Feb 15 533 Sept 91, Jan 
} 181g 1819} *17% 1912] 181g 1812) *18 191g] *1712 1912) *17% 1912 50 | Nashv Chatt & St Louls...100). 17!12Mar 6) 22!2 Jan 3 14 Aug! 26% Nov 
j 1712 17%) 1714 1753) 168, 1714] 163%, 1634) 1612 16%) 161g 167%} 4,500} National Acme Co_........-. 1} 131g Jan13|) 17%Mar 8 7% Aug| 18% Sept if 
1214 12%) 12%, 12%g] 1212 12%) 12 124] 12lg 1212) 12 124s} 4,700 | Nat Aviation Corp--..-....-.- 5). 11% Jan16; 14 Jan 2 7l2 Sept} 15 Nov 
241, 2414] 241g 243.) 2414, 2 241g 2237, 241g] 23% 24 7,600 | National Biscuit Co_.._..- 10} 22% Jan 2| 2412 Jan24|| 215s Sept) 2814 Mar | 
*160 170%,*165 17012,*165 170 |*167 170 167 167 \*165 170 100 7% cum pref.......... 00] 165 Jan 24} 17012Mar 6/|| 147% Oct} 175 Jan 
17%, 17%) 1734 1734) *17% 181g] 181g 18tg] 18!g 181g) *18!g 1814; 1,000 we a rs Invest Co.No par| 16 Jan 4| 184 Feb 16 10% Apr} 171g Nov 
i] *96 9919] *96 *96 9912] *96 9912] *96 9912) *96 991g) ..-.-- series A__._.... 00} 92% Jan17| 97 Feb26|| 87 Sept; 951g May 
wi} «©*1914 1934) 1914 1914) 1914 1914; 20 20 *19% 21 *19% 21 500 Nat ary & Share Corp Nopar| 18% Feb 1) 201g Jan 3 173g Apr) 23% Sept 
14% 15 14%, 15 14%, 15 14%, 14%) 15 151g 1 15 2,800 | Nat Cash Register....No par| 14%,Mar 1) 16% Jan 8 141g Dec| 26% Jan 
*12 1214] 1212 12%2] 12% 13%) 12% 12%| 125, 125) 21212 1212) 2,700] National Cylinder Gas Co...1} 1012 Jan 30) 13% Mar 12 z8, July} 16 Sept 
16%, 167g) 16% 17 167g 17ig} 1 17 16%, 17 1 17 10,000 | Nat Dairy Products...No par| 16's Jan15| 17%, Jan 5 121g Jan; 18's Aug 
*11112 11312] 112% 113 113 113 |*113 114 113 114 {|*113 114 140 7% pref class A........ 100] 11012 Jan 25) 11612 Jan 3/| 110 Sept) 11712 Jan 
*11112 113 |*111%2 113 113 113 |*11131g 113%] 1134 113%) 11112 112 180 7% pref class B......-- 100} 10912 Jan 30} 114 Jan 3|| 107 Sept) 114 Mar 
54 «By 53 55g 5% 6 61g 6 6 5% «6 1,900 | Nat Dept Stores._.....No par Ble Mar 9 6% Jan 4 4l¢ Apr 8%3 Oct 
*6ig 64 6ig Gilg 6% 8 6leg 65g «71g 7 74 67g 67s) 3,900 6% preferred ..........- 10 Jan 2 714 Mar 14 4le Jan 612 Feb 
26 25 24%, 25 25 25 247, 25 245, 25 24% 247s] 5,300] Nat Distillers Prod._...No par 23 Jan15| 251g Feb21/| 201g Sept; 2812 Jan 
131g 131g] *1314 1312] 131g 131g] *13 14 *13 14 *13 14 200 | Nat Enam & —. No par; 12\gMar 2| 15% Jan 6 101g Sept; 18% Jan 
lllg 11! 11 1lig} 1l%g I1tg] 11 lilt; 611 11 10% 11 4.000 | Nat Gypsum Co. ....-...... 1} 1053 Jani9| 12% Jan 3 8, Sept]; 16% Jan 
*91 924g; *Dlle 92%} 92% 92%) *D1lg 924g) *Dile 924g) *Olle 92% 100 $4. .50 conv preterred. -No ver 911,Mar 7| 96 Jan3l 83 Se 106 Mar 
*21lo 22 21% 217%] 2lig 21%] 21% 2Qlle! z21lg 2lle' 20% 2114! 5,800| National Lead Co......... 191g Feb 7| 22 Mar 8 B7%yJune| 2712 Jan 
*165 170 '*165 1691g'*165 1681g'*165 1681g *165 167!g *165 167g .....- 7% preferred A...-.-.- i00 170 Jan 12) 173% Jan 31|! 152 Sept] 173!g Aug 
140 140 142 142 \*142 145 145 145 | 146 146 |*145 146!l2 70 6% preferred B_......- 100] 140 Mar 9] 14812 Jan 29|| 132 Oct] 145 Feb 
235g 23%) *2314 2373) 2235g 24 231g 231g! *227% 2312) 22% 22%) 1,900] Nat Mail & St’l Cast CoNopar| 21% Feb 3} 27 Jan 4|| 14% Apr| 354 Sept 
Jig 71g 71g 75g! 78 77% 7% «867% 75g 7% 7% 7%) 5,800] National Pow & Lt....Ne par 714Mar 6 87, Jan 3 6% Apr) 10 Aug 
*6714 68 68 68 68 6814] 68 68%) 68 68 67 6712} 1,300} National Steel Corp. --..... 5) 631g Jan22| 73% Jan 3); 52 July| 82 Sept 
8%, =——-RBy 8%, 8%, Ble 88% 81g 8%) * 8 84g 812; 2,300) National Supply (The) Pa..10 8ig Jan 15 9% Jan 4 55g Aug) 15!2 Jan 
*125g 131g] *125g 1312} 1314 1314] *125g 1384! *123, 1334) *1253 134 100 $2 conv preferred___....- 40; 1253 Jan 2}; 13% Jan 4|| 10 Apr) 20 Jan 
43 43 *43 43%; 43 435s) 43 4314) *423%, 435s) 4212 4212, 1,100 5% % prior preferred....100} 39 Jam 2: 435,Mar12 331g July| 59% Jan 
42 42 *41 42 42 427) *4114 427) *4212 427g/ 42l2 4212 160 6% prior preferred... _. 100} 4012 Feb10} 43 Feblo 41 Dec} 50% Apr 
6% #7 65,3 7 6%, 67, 612 612 67% 6's 653! 11,900| National Tea Co.-.-.-.. No par 31g Jan 4 7%3Mar 7 253 Apr 
*95g «= 7% 97%, 10 10 10 *93, Q7,| * 10 93%, 9% 600 | Natomas Co.......... No oe 95g Jan 10) 101g Jan 29 Sig Sept}; 11% Feb 
*2414 25 *24%, 25%) *24%, 2514) 2514 254g) *25 2534) *245, 26 200 | Neisner Bros Inc..........- 24 Janil2| 25%Mar 13 181g Apr| 2912 June 
*86 90 *86 90 *86 90 *86 90 *8614 88 ae Ee | cneseas 4% % conv serial eooasl 83 Jan26| 87 Febi14 73ig Mar| 8712 Aug 
*49 497g| *491, 491g) *4914 491g] 4914 4919) z48l2 4812) 481g 458i, 500 | Newberry Co (J J)....No par| 40 Jani16| 50 Mar 7 A 42 July 
*107 109 |*10712 109 10712 10712|*106 09 |*107!2 109 108 08 150 5% pref series A_....... 00} 10712Mari2| 110 Jan 4/| 10514 Sept] 11212 June 
75le 7512) *75 75%| 75 75 *74lo 75le| 75le 7512) 73!2 75 600 | Newmont Mining Corp....10}] 711g Feb 1} 75lgMar 9j/_........-]..-------- 
125g 12%) 12% 12% 12% 13 125g 125g| 1212 1253) 1153 1219] 2,700] Newport Industries......... 1} 11% Jan18} 14% Feb 20 812 Apr] 17% Sept 
*43le 4434] *4312 4444) *4219 44 43 441e| 44 44 *41le 43 600; N Y Air Brake........ No par| 41 Jan 22 Jan 3 27 <Apr| 62 Sept 
16\g 1643} 161g 1614] 161g 1653] 16 1614] 15% 161g] 147% 157} 41,900 | New York Central... No par| 14%Mari5| 18%, Jan 3 ll'lg Sept; 231, Sept 
171g 171g] *17 18 175g 1753) *17 17%) 16% 17 16 1653 800 | N Y Chic & St Louls Co...100} 16 Mari5| 21% Jan 4 101g Apr; 2512 Sept 
HH} *31%4 32%) 32% 32%) 32ig 33 32 32 3212 3212} 29%, 31 1,300 6% preferred series A_..100) 29%s3Mar15) 39 Jan 3 181g Apr) 45% Sept 
331g 331g) *33 331g} 331g 3312} 33 33 #323, 33%; 327, 327% 900 | N Y C Omnibus Corp..No par| 31% Feb 14) 3312Mar 9 30 Apri 43l2 Feb 
*4 4le 4ig 412) %4 5ieg} *41g 5le) *4le Sle 4lg 4le 200 | New York Dock. ...... 0 par 31g Jan 12 51g Jan 3 1%,May| 10% Sept 
| *7lg Tig 71g 7g Jig «= 7ig! «=*7lg «884! FZ 1g 8% 7ig 7% 400 5% preferred ....... No par 6%, Jan 31 7% Jan 5 47g July) 1514 Sept 
i *114l2 117 114 11512)/*112 11512'*112 sat 11512. *112 11512 100 | N Y & Harlem RR Co....-. 50; 110 Jan 9] 1151gMarii|| 106 Nov] 118!2 Mar 
BD | Gxccl Be oncck* Bee esndl" hae “ahonl ane “aseel BED. espa) cocsce 10% preferred .........- Ml ésnbuahe del seconde on 119 May Mar 
*49ig 55 | *54 65 | *40lg 60 | *54 65 | *54 55 30| N Y Lack & West Ry Co..100} 52% Jan 5) 656 Feb20|| 47 July} 62 Mar 
*le 5g lp 1p lp 1p *1p 5g lg 1p lg Ig 800 | tN Y N H & Hartford....100 1g Jan 2 5g Jan 3 3g ee 1% Sept 
1m 861% 1%, 143 lags 14g 1% lM] F118 lig 13g) ~=1,500 Conv preferred. _....... 100 1 Jan 23 2 Jan llg Dec 514 Sept 
j #3, lo *3g lp #3, 1g #38 1 * 1 *3g ORE tN Y Ontario & Western. 100} 8g Jan 25 1g Jan 11 34g May 13, Sept 
i 15ig 151g] 15%, 1534) 151g 161g) 15% 161g) 15% 15%) 15 157g: 8,000 | N Y Shipbldg Corp partstk..1} 134 Jan15| 1 Feb 19 85g June} 17 Sept 
H} *105 106 105 105 105 106 105 105 105 105!g] 1051g 105% 230 7% preferred.......... 00}; 92 Jan30| 107 Feb 27 70 Apr| 9414 Dec 
i] *331g 34 *331g 34 34 3414} 33%, 33 *327, 3334) 327g 327, 700 | Noblitt-Sparks Indus Inc....5| 2812 Jan15| 343%,Mar 8 31% Dee| 331g Dec 
*21612 2167%| 216% 2171g, 21712 21712|*21612 218 21612 217 216 216 900 | Norfolk & Western Ry....100) 208 Jan22| 219 Jan 3)| 168 Jan) 217 Nov 
4} *10912 111 111 ill lll ill 11212 11212 *11112 fae 113 113 150 Adjust 4% preferred....100) 11012 Feb 26] 113 Jan 26)| 10312 Sept} 113 June 
2lig 2133) 20% 21 21 8 2llg] 20%, 2ilg) 20i2 2053 2 9,900 | North Toatinte boda anon 10| 2044 Mar 5| 23% Jan 3]; 1853 Apr| 26% Feb 
564, 57 56%, 5644) *56 57 | *56 57 | *55le2 5614 5614 56l2 800 6% preferred series...... 50| 56 Mar 6) 59 Jan 8/| 52% Sept; 59% Aug 
i 55%, 5512] *55i4 56 56 «56 56 5614) 2554 «+56 551g 55le2 900 5% % pref series_........ 50| 55 Mar 5| 58 Jani10|} 5012 Sept; 59 Aug 
247, 25ig) 24% 25 237% 247%] 231g 241g] 22%, 2353} 221g 231s) 25,900) North Amer Aviation__....- 1} 22!gMari5| 26% Jan 3 125g Apr) 2914 Nov 
*891, 9Olg; 8914 SOly! *8914 DOlg] *8914 BOl4g] *89ly OOlg] *89%4 904 20 | Northern Central Ry Co...50} 88 Jan 5) 901! Feb 20 82 Jan} 89 Nov 
8 8 7% 68 7% «68 8 8 77g :~=68 7 77%3| 7,400} Northern Pacific Ry_..... 100} 75g3Marl15) 9% Jan 3 7 June} 14% Jan 
111 111 |*110% 111 111 LiL |*131 113 [*111 113 |*111 113 400 | North States Pow $5 pf No par| 111 Jan17| 11212 Feb15|| 100 Sept] 113 Dec 
331g 3314] *33lg 345g) 34 34 343g 34%3/ *34 34 34 34% 100 | Northwestern Telegraph...50| 33% Jan 30| 3412 Jan 3); 29 Sept Oct 
*4%, «4le 414 4%, 4ip Als 4%, «6438 44 44 4\g Alg 800 | Norwalk Tire & Rubber No par 4 Jan 3l 5ig Jan 3 2% Apr 612 Nov 
*40% 4154) *40%, 4154) *40%, 4144) *403, 4154) 408% 40%) *40% 41% 10 Pe castbsecenqeual 50| 40% Mari4| 42! Jan 12 32ig Apr A 
6% 867ig 7 Tig 7 Tig 7 7ig 6% «7g 67g 71g) 12,000 | Ohio Oll Co__..._.... No par 612 Feb 24 753 Jan A 10112 Sept 
9% 19%' 20 20 20 2034 20 20 20 2012' 19% 19% ,500 | Oliver Farm Equip....No par| 181, Jan20} 22 Jan 4 141g Sept Jan 
14 14 14 14igi 14° 1A4lg 8| *13% 137%) 13% 14 | *1 14 1,900 | Omnibus Corp Gas henanuadien 6{ 1314 Jani13/} 14% Mar 4 12 Sept] 2012 Mar 
*1061g 1073s! 106%, 10733 tt a z107 107 106%, 10714|*107 108 150 8% preferred A........ 1 1031g Jan 22| 1074s Mar 11|} 1001g Sept} 11312 May 
*47g «65lg| 0 *4%— OS Sig, *5 5, 5% «(5le} *5 5 400 | Oppenheim Collins....No par’ 5 Jan24 Jan 5 4% Aug Sig Jan 
16 16%) 16 16% 18 161g} 16 161g) 16 16 155g 157%; 3,600 | Otis Elevator......... No par| 15%53Mari5| 18% Jan 4/| 1553 Sept; 27!s Jan 
*141 14219] 142l2 14212,*139 14213 *139 14219/*139 142 140 140 30 6% preferred .......... 100} 140 Janil| 144 Feb19|| 128 Oct) 148! July 
1014 1012} 101g 101g) 10ig 101g] 10lg 10%) 10 10tg] 10 101g) 3,300 8 RP Per No par| 10 Jan24 12% Jan 3 7lg Apr} 16 Se 
*36lg 397%] *3614 397%' 3614 361g) 361g 3614] *3614 397%) 3514 36's 900 $5.50 conv Ist pref..No par| 3514 Mari15 Jan 11 33 July| 55t2 Sept 
*2712 28 27i2 28 *2733 2819] *27 2819] *27lg 281g) *271g 282 200 | Outboard Marine & Mfg.._.5| 2612 Jan 19 % Feb 8 1612 Apr| 261, Dec 
*5] 55 | *53ig 55 | *531g 55 | *531g 55 55 sé 55 —SséBS 70 | Outlet Co. ........... No par| 55 Jan22} 55 Jan 22 40ig Jan| 54 Dec 
*117 +119 |*117 119 |*117 119 119 119 |*115 125 [*115 125 20 seer 100} 119 Feb23| 120 Jani17\| 114% Jan) 120 Dee 
61 61 61 60% 61 61 6lig]. 61 61%) 60% 61%) 4,700 | Owens-Illinois Glass Co. 12.50} 591g Jan 15) 64% Jan 6 50 Apri 70 Jan 
*5lg 6 *5ig Gilg 5% = Gilg 553 6 5%) =—5G 5% 55s) + 1,200] Pacific Amer Fisheries Inc___5 5ig Feb 29) 612g Jan 10 3 Aug Tle Sept 
6 6 6 6 *61, 612 64 6) *6 614 6 64 60 | Pacific Coast Co_......... 10 5ig Feb 24 Jan 2'g Apr 7% Nov 
22 22/|°22 24;*22 24 21 20% 2033) 19 £20 150 lst SSE No par| 19 Mari5| 23% Feb13/| 11%June| 25 Nov 
1 10%} 105, 1053] 10% 10%4/ *101g 10%] 105s 1053) 10% 10! 90 Pl 36 scesce opar| 10% Feb29| 12!g Jan 4 3% June} 15l¢ Sept 
11% 12%) 1214 1214) 12 12%) *12ig 127%] *12lg 1314] *12lg 1212 400 | Pacific Finance Corp (Cal).10} 11 Jani15) 12\,;Mar 6 9% Apr) 12% Mar 
33% 337%| 331g 331g] 33% 337%) 33% 33%) 33lg 331g 335s) 3,800} Pacific Gas & Electric... -. 25| 32% Jan15| 34i, Feb 17 271g Apr] 34% Mar 
4714 4714) 4714 47% one 4714] 47ig 471g} 47 47lg| 47 471g] 2,600) Pacific Ltg Corp....-.. No par| 46% Feb 5| 50 Jan 3j| 41 Apr} 52 Oct 
1414 144) 14 14 14 141g! 14lg 14lg] *13lyg 14 14 14 1,000 ena reen opar| 13 Jan25; 16% Jan 4 91g Apr) 21l2 Sept 
*13715 138 | 13712 13712] 139 139 (*135 138%4/*135 138129] 135 135 130 | Pacific Telep & Teleg..... 100} 130% Jan 16; 139 Mari2}| 114 Apr| 132 June 
*151 154 | 151 151 |*150lg 1531g *1501g 15312/*15012 15312) 15312 154 60 | ee Pree 100} 151 Feb 6) 154 Jan 24/| 128 Sept] 156!2 July 
653 65s) *6%, Gle 612 613] 6ig  Gle 64 6% 61g 64) 1,500 ic Tin Consol’d Corp...1 6 Feb 26 7% Jan 4 61g Dec 7lg Dee 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m Ncwstock. rCashsale. zEx-div. y Ex-rights. {| Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for Pr. 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday ednesday , Thursday F the EXCHANGE 
Mar. 9 | Mar.11 | Mar. 12 l “a. 13 | Mar.14 | Mar.15 | Week Lowest , Highest Lowest | Highest 
$ per share © amy eve | 8 por share $ per share | $ per share $ per share | Shares Par| $ per share share ||$ per share|$ per share 
*7%8 «= 7l2} = 7lg Tig] *71g 75g] 71g = 78q) 71g 7H] Tg Tg 600 | Pacific Western Oil Corp...10} 714 Jan 12 Jan 4 7 Deo 11% Jan 
3lg 3% 37g lg 37g 4g 3% «64 3% «(O44 33, 4 |118,800 | Packard Motor Car....No par 31g Jan 12 41g Mar 11 3 3A 4% Jan 
1814 1812] 183g 191g] 1812 193, 183, 191g} 18% 193) 18 19!g| 77,700 | Pan Amer Corp....5) y1553 Feb 15 Jan 3 97% Sept} 197% Dec 
*8 834) *8 81g) *7lg 812) *71g 8lg| *71g 819] *7lg  8ie] ..___- Pan-Amer Petrol & Transp._5 6% Jan 16 8 Mar 8 5 June 8% Sept 
% % % 1 7g (1 % | 1 7g _%| 1,400} Panhandle Prod & Ref 1 Feb Jan 2| 5g Apri 2 Sept 
*42% 44 | *42 44 | 4244 44 | *42 44 | *421g 4319] *42 43 !_ ' No par| 4llg Janl2} 44 Feb23/| 35 Sept} 60!2 Jan 
*98 101!2) *98 10112' *95 10112) *95 10112! *95 10119] *95 10119{ _____- Jan 18} 101!2 Jan 25|| 92 Sept} 104 Feb 
7ig 714 7ig = 7l4 714 71g 714 719/ 743 «71g 714 +77) 19,400 7 Jani5 814 Jan 4 61g Sept; 141g Jan 
92 92 | *89 92 | *89 92 91 91 | *87l2 91 88 Q1l, 400 85 Jan 2} 92 Mar 8 Sept; 10712 Jan 
9 9 91g 9g} =Olg = Olg} = Dlg Dlg, 29 9g} 91g 94) 2,000 81g Jan18| 97 Feb 20 73g Sept] 1353 Jan 
*1612 18 *1612 18 *16l2 18 *161o 18 *16le 18 Ole 2. tweens one 17 Jan 9} 18 Feb 6 1444 Sept]; 26 Jan 
aol al a dl ad al at | aby abn) £600] Eumemameren Mimics Ae Peet] i dee Bw Ab deve 
44 44 44 44 44 44 | 743 43 35g 435s) 1, e Da “Rae 0 par 8 ‘an pr p 
— —_ 21 2114! 21 211g} 21 21 211g 2114) 20% 21 yond — Rust Proof powers * = ¥ x . = i” = _ = 
214 Zig 2l4 2 238 2 21g} *2 2! _—. 2 ,900 | Parmelee Transporta'n.No par 4 3 ar 4 Aug 
Alig 11lg) L1%g I1tg) 113g 1184) 11% lllg; Allg 11%) IJ1 1l!zg'! 8,300 | Pathe Film Corp........... 1 914 Janil| 12igMar 4 5% Apr} 131s July 
“= ¢ “7 74 74, 74 7 7 *6lo 7 6%, 6%; 1,700] Patino Mines & Buterprises -i 5% Jan 13 7igMar 6|| 2514 Dec} 113%, Mar 
*545g 5612) *547g, 5612] *547g 56l2e| *551e 57 56 56 551g 55le 400 | Penick & Ford........ No par| 55 Mar 5) 621g Jan 6|| 48 Apr| 591g Dec 
91lg 91%) 913, 921g! 9212 93 923, 9212! r91le 92 9112 9214! 6,600] Penney (J C) Co_..._. No par| 88 Feb 6) 95 Jan 2/| 74 Apr) 94% Aug 
*353 37g: *35g 37g’ *35g 37g 3 %q 3%! BIg 3%! 835g 37 100 | Penn Coal & Coke Corp....10! 2% Jan 2' 4ig Jan 8 % Apr' 4%, Sept 
22° 23%, «23° abs] 022” 2gr| oon? apn] a2 22°] eat 23°] 103 | Penn DitleCement....Voper] 34 Jenz3 4 Fob ‘3 1713 Aug| 33° Mar 
*22 23 | *22 22%) *22 227,| *22 2273) 22 2 1 100 conv ser A_..No par 2 Fe ‘an 2 Aug 
*135g 14% *135, 141, *135, 141, *135g 14 *135g 14 a. 2S Penn Gi Sand Corp vtec Nopar| 13% Jan24| 165s Jan 11% Se 17 
*119 ____ *119 BS ae eR ER ae oF cone peetees ..- 0 Sar 1181g Jan 5] 118!g Jan H 12012 June} 124 Mar 
2212 2253! 2212 2253) 2212 23ig 221g 227%] 22%; 2234) 2153 2233! 16,800] Pennsylvania RR_........ 21'g Jani15| 24% Jan 4 15 Aug] 2753 Sept 
357% 357g! 36 36 37 37%4| 3814 3912] 3912 403g) 391g 40 1,2 Peoples D 331g Feb 5) 4033 Mar 14 24 Febj 39% July 
*3653 3714| *3673 3734] *363, 373,| 3612 3634] *36%g 3810] *36le 38 3 Peoples G L & C C(Chic)..100] 35%, Jan 16 Jan 3 301g Apr} 45 
*2lg 413' *212 419] *2ig 419] *2ig 41e) *212 419) *2l2 419, -__.__- Peoria & Eastern Ry Co... Feb 16 412 Jan 9 2 May 534 Sept 
*10% 1llg *10%4 11 103%, 103%) 101, 10%] 1014 10%] 101g 10% 500 yy Co.-a08 10 wun 8 HS ny an : a? ax 1% oovs 
3312 3312! 3312 34%| 347, 36 34 34 3414 3544] 34 35 410 prior preferred... _. 30%, Fel 4 Jan pr 
*2312 2415| *231g 2453/ 2414 2514] 25 25 241g 2419] 2314 2312 620 5 , preferred.......... 211g Feb 1] 2812 Jan 4 131g Sept; 40 Sept 
*22le 23 *22 23 *22 23 *22 23 *22 23 22 i , }=4 Ss SRecccor conn’ Oe 7 a s on 8 a . 4 : thas Pe aoe Bee 
*73, s 75 73, 71 73, *73 77, 73 77 7 ‘ eum Corp mer.... 2 Jan 2 
#834 87g) an 87 8% 834 9 : 9 . 83, 875 onan 87g 500 | Pfeiffer Brewing Co...No par 6%g Jan 1 101g Feb 2 5% Apr 8!g Mar 
38 3813} 3714 3733] 367, 377g] 363, 37 365g 3712] 3614 3612] 5,400] Phelps-Dodge Corp__...... 25| 343%, Feb 5) 401g Jan 2 281g Apr| 4712 Sept 
4312 4334! 435g 4353) 437, 44 44 44 44 44 437, 4373| 1,200] Philadelphia Co 6% we 40 Jan20} 47 Janli/| 36 Apri] 48%; Aug 
*801, 95 *80l2 90 | *81 90 | *82 871g] *8214 85 | *81% 85 | -___-- $6 preferred.._..._. No 7414 Jan 26} 85 Jan 75 Janj 91 Aug 
*3g le Ip lp lp 5 Ip 1g Ig 33 3g} 2,400] Phila & Reading C & I. No par 33 Jan 5g Mar 1 lg July 17g Sept 
927% 92% 92%, 92%) 92% 92%! 92 9214] O1l2 91tz} 90 9012} 2,000] Philip Morris & Co Ltd_...10] 88% Jan1 957g Mar 6|| 74 Sept] 10312 Mar 
"137 «4146 \*135 145 \*135 145 |*133 141 |*133 141 |*133 141 | ____- 5% conv pref series A_..1 136 Jan 23] 136 Jan23// 124 Sept] 154 Mar 
6 614 633 = 6g 612 7 653 7 —_— 6% #7 2,900 aoe Jones Corp....No par 414 Jan 31 7 Maril2 2% July 7 Jan 
*35 49 | *3412 38 38 38 *38 43 | *3714 49 | *3714 49 20 erred........-- 00] 30 Jan10) 38 Mari2)| 25 Apr} 35 July 
383g 38%, 39 39 387g 395, 3914 395g! 383, 3912' 383%,] 38%' 4,800 Phillips Petroleum....No par| 3612Mar 4| 41% Jan 5|| 31% Apr = Sept 
*41 51 43 43 51 54] *47, 5lg' *47, 51 51 5l, 300 | Phoenix Hosiery..........- 5 3 Jan 6 673 Feb 9 2 Aug 37, Sept 
*55, 58'|*55 56°|*55. 561 *55° 56°| 56. 56 | #551, 58 20 | Preferred --——--- = 183 44 Jan 5] 68° Fe §|| 36 Jan] 45% Mar 
*83, 933° *83, Qo] *83, Qlo} *83, ig] *83, Glo) *81g Ot eae lerce conv p — 8 
*27 . 2712' *27 . 2713 +263, 2715 +2612 2715 *26%3 2712] 27 27 100 | Pillsbury Flour Mills.._... 26 Jan22} 2712 Jani10|| 23 Apr] 3112 Sept 
*49 4912 *49 4912] *49 4910] *49 4910] *48 4819] *48 49 | _____. Pirelli Co of Italy Am ahares” 48 Jan 4) 491g Jan 5|| 35% Mar] 51 Sept 
ae: ae: ) eee) Sl le 10712)* ie ae 30 | PittC C &8t L RRCo....100] 10712 Feb 10} 110 Jan 17||........-.|..-----.-- 
fit ott] ot of'l a8" ata) a8 aS] at ot | af of, | 83 Pigurtetmcentct™---100] gt SRE] ar Mac | tabi) a, Bon 
*21lo 241g) 24 24 25 25%) 25 25 24 24 23 4 | 900] 6% preferred.......... 
*73, 8 73 73 71 71 *71 8 *7\4 77%g| "71g 7% 200 | Pitts Coke & Iron Corp No par Feb 5 85g Jan 5 4 Mar) 144 Sept 
*70!: 72 | *7012 72 | 7012 7013! #70 7012| #70 70's} 70° 70 50 | _,85 conv preferred ..-- No par 260% Feb 16| 72% Jan26|| 50 ‘Apr| 95 Sept 
"17173 175 |*17212 175 |*17212 175 |*17212 175 |*17212 175 |*17212 175 | .___-- Pitts Ft W & Ch 7% ete pt 171 Jan 5| 174 Mar 7j| 158 Sept] 175 Aug 
7 753} 75g 75g) Tig 7%) Tip 7% 71g 753) «69714 «=712] +3,200 zune Soren 2 Bem wat we gar Sts pgs , jan 3 Fi = a — 
94, 91 92 9: 915 93 912 Gio} *914 10 914 94 800 | Pittsburgh Steel Co._...No par 4 8 
esos 3its| *s01s 31°] 317 31°] «397 suit] 30° 31 | 990 sit] “sol tae tee ee 100} 30° Jan18} 34% Jan 9|| 22. Apr| 4812 Oct 
*17) «=«17%| 17 #17 | *17 = 1719) #17 ~=—-1719] #1714 17%) *17  =:18 50 Ob gd A nonnn,- 1S 161g a & 19a gen . is Aus ae oo 
1 1g] *2! 29 | *2512 3 *251 *27 29 | *25l2 29 20 st ser conv pr pf. 
ois” 14°] 14  14te] 13% Idtgl A312 iau| 43 13 | 427 t9%| 450] Pistchereh A Went Veo ciool is ees] ibm decals Genel $002 Gove 
144% ..../*145 ___./*145 ____/*145 .../145 ....|*145 ----| rege - Pitts Lf on oY ied =f "CE ial “Ties i on an -. pn 
*7, 1 *7, 1 1 1 . 1 1! 1! 7, 7, 1,500 ttston Co Doccee 0 4 
+2115 ois 2134 ois ois 22 , alte 23 : 2112 211 2119 2119 500 | Plymouth Otl Co..........- 5} 201g Jan 2) 22% Feb 9/| 171g Sept] 24 Sept 
*13 14 | *13 14 14 14 | *14 14%! 14 14 14 14 600 | Pond Creek Pocahontas No par| 12% Jan13} 15 Jan 6 61g Apr} 17 Sept 
10%, 10%! 11% Allg] Allg Lllg) 105g 11 a *1053 11 101g 1012' 1,000 | Poor & Co class B..... No par| 10% Feb 5) 12% Jan 4 71g Aug] 167% Sept 
*13%g «6lig' *13g 1% 1% = 14% 13, 17%, *15g 1% 15g 15g 400 | Porto = Tob Gl ANo par % Jan 12 2'4 Feb 27 lg Aug “_ a 
$ an 
#*lo 1 1 1 *1, *1 *14 3g *l, 3g ot .. Cee B, pensmesent \ Jan 16 53 Feb 27 4 May 4 
1212 125, 1255 1215 1235 127 12 ¢ 1210 12 121g} 11lg 117%} 10,800 — steel Gar Go Inc....1 iieae - iia = : St, Fa ioe one 
*121o 1314] *1 1234] *1214 128;] *1214 12%) 12 12 11% 1134 200 % conv | EOS 
3712 3919 360 3612 #3619 381, 3614 3615 361g 361g; 35lg 351, 400 5% conv 2d pref.......-. 35's Marl15; 42 Jan 5 18 Apr| 49 Sept 
69 69 6853 69 6912 691 6912 6973! 6953 6973} 6914 691 5,000 | Procter & Gamble... .-. 6 Jan 2| 697%, Mar 13 Apr} 66 Dec 
113% 14° “114” 115° 11414 11415 1144 114%; 11412 114% 11412 115 c 590 5% pt (ser of Feb 1 Zo). 100 11253 Feb 16] 1181g Jan 2 113 Mar wt = 
UES ES] stg" sta" outs® atzclents slstan staelstat ats") “dam | P's preaeteh °C c-Rel ato dapat sta San il] xo bl] ates A 
2 8 4 
*124!g 12513) 1251g 1251g]*1247% 125%,|*1251g 1257, |*12453 12534| 1247 1247 200 6% preferred 00 124 eb 38 2127's = a he coe a i 
*14112 14312|*1415g 144 |*142 14312] 14312 14312 oaeae — onata << = aa a - 18012 = S] ise 2 ty ie? Fa = i 
161!g 163 | 16112 16112] 162 162 | 16212 164 |*162%4 8 ‘ ‘0 
+116 1191g/*116 11912/*116 11912/*116 11912)*116 11912)*116 11919} __.__- Pub Ber El & Gas ees.Ne par| 11712 Jan : te = ‘ pete = wit Pee 
2673 27 27 27's 265 2712 ate 2712 = a * 7 9%, Mar 11 Ble Aug] 11% Sept 
eae? 95g 2 99% oe 934 enn’ ou% oan” on” ton 2] 89° Febi6|| 70° Sept] 901, Mar 
88 95 89 92 89 92 89 92 3| 79% Mar 12 63% Aug| 8ll2 Jan 
79% 79%) 7953 793) 79% 7973) 79 7914 791s 790 rs 15 Feb ol| 10% Jan| 18ts July 
” ‘ 
*14le 1453} 14l2 141 a 145 _ 14s 14% 1 *s 14a ian tee tr State Oll Ref Corp._10 151g Feb 3|| 11 Aug] 16 Nov 
14 14%) 141g 144] #14 91414) #14 14g] 144 4 4 Quak 5B A Ste Jan 
55 5% 5 553 5 5% 5 5%, 5 61g 5%, «6 61,600 oY Corp of | wate pod 51g Jan 6 61g Jan 11 85, June g5i, Suns 
CI eccet MD ais SU, cknt I ceed SE: enced SUS cceel ccoate DE MancenntL ambdunetedl epenentin on t 
sie oh ec ie ie ei emer rd make ec eg 
ll! 1! 1 11 ] 1! 1 1 8 8 , 
*2012 2034 2012 2019 *20!g 2012 *20 2012 #2014 2012' 20% 2014! 300 | Raybestos Manhattan.No par| 191g Feb .. a r ~ re — a. ae 
RB ee ee eb “9 - 7 — reemeneenne 27 Jani3| 28% Jan 3|| i2June| 28% Deo 
28! SB 4 2819 2 2 FE pee eeeecesosos 7, 1 22 t 
shh 30°] 248° 35) cast dol wae” Boal as” dot] 38 23") tn | Mate grote -2 25" iat 19] ans Feo 3l| 20 deme] 38% On 
*2! 2 1 lg 2 4 ‘ FY - —> paeeonene 
22 22 | 2112 22 | #2115 22 | *21te 22 | 22 22 | *2112 22% 500 4% 24 preterred...------8 20% Jani6) 23 Jan 3 MSs — 27 Sept 
---No par 612g Apr 
*7 71g) *7 71g] Tig 7g} *71g 738) 7g 7%) *7lg 7% 700 | Reliable ye lite Jan19| 13! Feb 9 9° Apr| 1412 Sept 
*12 13 *12 125g} *12 1253] *12 127g} *12 127! *12 Ie nensas Reliance Mfg Co.-.....-.-- 2 8 171 4 
*10 10%] 10 10's} 1010 97% e 2 A. ose cant a 5.aee nom an eee & == : 10% , - a Dec 7H Fa 
56 $0 °68 so” °64 7 oon” 70" +66 80 +66 | 4 pew ene se. e 64 Mar 6| 69 Jan 5|| 60 Apr) 75 Nov 
,300 | tReo Motor Car.......-.-.- 
ar) BPs gt) aoe aS) ab NY 2p aol kl 24 ae | peed Neo] fou dendal fac Jenail| 4° Am 
* * 8812] 851g 85! 200 | 6% conv preferred_..... 
a: pa mi % pi Pile om Fle o7ste 77° +7314 77. angel + 6% conv prior pref ser A_ 1 65 Jan 23 78% 4 ‘ en = Sore = 
ona | cae | cae TaN ois et Sake see ote EO eee Aen nig] Son Foe O] 0° den Si Sifn due] 60% Jam 
*24 «427 | *24 «40927 | #24 «27 | #23) «26 | #2312 2612 26 |; 60) Class A-.-.......-.---- ‘A 84 Sept 
*81 83ig! *S1lz 83ig| 8112 831g/* 81 831g] 831g 831g] 8012 82 170 iad’ a =nannnn-= _ oe ef a4 Soler HY Ste Juls| 56 Sept 
“a ienl tee isl ie) soci ia” seul 16 33) SiMe saul ads Reynolds Metals Go...NVo par| 9% Jan 3| 15% Feb 20]| _7igJune| 14% Jan 
BBS Cin ee ME Ee “ieee ed. 8775 Mar 121 94 Jan10\| 78% Jan| 87 
#86 8 87% ] mens ite Jan 
; 8° 8tg] 11,800] Reynolds Spring.........-- 61g Jani8| 91, Maril 5ig Apr| 11% 
81g 8%] 8% 914] 853 ig) 85g 853i 8le 8%, 8 81s| 11,800 | Reynolds Spring q 5 e| 45° Jan 
aR a) aR GR Ba ABS AR) Ee oh is] hi | Rei acai ae ea) cui 8 See] af de 
%3 &4|°* Ie 2 2 2 2 + ery AY eats SMe A 10% Jan 
Oll Corp....- No par 7 Feb 16 8% Jan 4 
7 7g 7ig Tig 7ig 71g) ««*7 71g 7 71g 7 71g! 2,000 | Richfield a 4 Ste San 30 710 Jan 3 614 May 9%, Oct 
*63, Tle] 6% 634) 71g 74] *6lg 8 | *6l2 733) *6l2 714 300 | Ritter Dental Mfg....- par 2 5| 12° Feb27|| 10. Sept| 1712 Sept 
Ig} *107, 111 1,700 | Roan Antelope Copper M -| 10% Jan25| 1 e 
iat jor] 207 gore] gor aoc] 20 20 | *19t2 2001 1918 20°) 1'300| Ruberold Co(The).-.-No par| 18ig Jan15| 20% Jan 4|| 15% Sept| 34 Jan 
aye a] otal ant eh oT UT? AT) Se Atal 't00 | gRutiand RR7% pret...100] 1° Jan23| 1% Feb 9] % Apr ots Sept 
* 4 ‘ 1 
30% 3944| 39 39% 39% 40°] 301 39%] 40 40.| 39° 30°] 2,200] St Joseph pewccpecccest] Se TS 7] Oe Cea | Saee 
ot #14 Ps +14 3g 14 és - 2 - = = St Louis-San Francisco... ¢ a % Jan 3 4s Aug] 2 Jan 
#15 1 1p *12 53 2 2 ‘2 - ee eooneasene Feb 9 1% May 6 Sept 
2% Ng] gig} Zig Big] FZig —-Btz] Fig Bz] BIg Seg 40 | t8t Louis ~  enet : | hy: ”~ i ¢ 3% Ma Ble 
*4 *4 *4 .| 4 *4 are Fee ee RT Sept 
132 112 |*112 114 |*112 113 |*112t2 114 |*109 114 | +#+£«x(10| 6% preterred.......... 
#1144, 115 |*11 115 115 115 115 115 114% 114%) 7113 113 230| 7% preferred.......... . : 
-_ 28% in 28 28 28%| 27l2 28 2712 2712} 25 27%] 3,400] Savage Arms Corp....No par) 19% Jan15| 29%Mar 6 0% Apr 



































































































































* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 
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n New stock. 


7 Cash sale. 


2 Ex-div. 


y Ex-rights. 
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{ Called for redemption. 
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March 16, 1940 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday , 
‘Mar. 9 | 


Monday 
Mar. il 


Tuesday 
Mar. 12 


| Wednesday 


Thursday the 
Mar.13 | Mar.14 | Mar.15 | Week 


Friday 


Sales 
for 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1939 





Lowest 


Highest 


Lowest 


Highest 





$ per share | $ per share | 


11% 
27212 
14 
55x 
*4610 
*113 
*10814 
4g 


4 


11% 














*2314 25le2 
*19% 20 
*1021%;61031g 
*112 116 
*112 113 
*16!2 17% 
*9l2o 1012 
*23 23% 
11's 4 
214 

*15 

26!2 
*149% 
297% 

12% 

1612 

28 

*37% 

2 

*534 

*64 

23 

44% 

3475 
*5344 

10'4 
*6Als 

3714 

7 


*107 
15g 

*4 
*11lly 
1412 
2358 
264, 
43% 
3214 
*79\4 


s 
*6lg 
95g 
11% 
*60!g 
*123 
104 
2212 
2 
*15 
33 
*7 
23!8 
31%, 
*R1g 
*6lg 
#514 
*39 
*5lg 
*6 
44le 
#334 
333g 
8 


17% 
2 
3833 38% 





12% 


10712 
*6 
2112 
*2\4 

*2314 
195 


*102 14161031 
*112 
*112 


*16%4 
*Qleo 
231g 
lllg 

24 

*15 
2612 

149% 
295s 
12% 


3814 


131g’ 
76% 


Ia) 
534! 


4612 
114 
109 


115 
113 
17% 
104g 
231g 
11% 
212 
15'4 
2612 
150 
297% 
127% 
16% 
28 
41 
24 
614! 
704 
2312 
447% 
35 
54 
104% 


8 
3812 


$ per share 


13 

7614 
\4 
55g 
46\4 
*11314 
*10814 
3g 

P 
*18lg 
21g 
8Ale 


112 
113 
*1612 
* 95g 
2312 
llig 
248 
*15 
2614 
148 
297%, 





1314 
76% 
14 
5x 
46}, 
114 
1081, 


34 


#10214, 61031 


11212 
113 
17% 
10% 
23le 
114% 
24 
154 
2612 
148 
30 
13ig 
1644 
287 
41 
2 
614 
70'4 
23 
4Ale 
3Ale 
55 
10% 


8 
3854 


84 
7g,*114 


12% 
76% 


1314 
7644 

4 14 

53g =5le 
*45%, 4612) 
114 114 
*108!2 10878 
om 
34 
1814 
24% 
8434 
1344 
13% 
61 


5 


55 


758 
3914 
105s 
“107 108 

6% 614 
2ilg 212 

*21, 2ie 
*225g 25ig 

1912 1912 
*1021%, 61031 
*112 118 | 
*112 11312) 
17 17 
*95g 1012 
23 231g 
llig Lily 
"214 23% 


22% 
43%, 
34 
*55 
1014 
*63%4 
36% 
7 7g 
1071s 1071 
lig Ills 
3% = Bg 
*11%, 12 
1414 1414 
234%, 23% 
255g 257% 
435g 4414 
*3llg 3312 
*787, 79% 
814 84 
61g 618 
93g Qle 
lity 115, 
61l, 61% 
12212 123 


24 


Ol, 
115g 
233, 

253 
29% 
1253 

lig 
4212 
1343 
8514 

1147 


llls 
*23 

*2\4 
*26 

121g 
1 


4212 
1314 





161g 
95 
*841y 
2612 
47 
1634 
*16le 
*116 
*60le 
*17% 
2 





39 





$ per share , $ per share 
13 


13 


10233,°30213,2 
*113 
*112 

16 


*9 5g 
234% 
1lig 
214 
154 
2612 
149 
297s 
12)2 
161g 
275 
*35 
*21g 
*5lg 
*64 
*2212 


1212 
*76%, 
\4 


5 
4] *45%%4 
*1124, 


44 


4g 

3914 

104, 

*1057 
*6 

214 


24 
#2234 
1914 


116 
11314] *112 
*16 
*Q34 
22%, 
llig 
24 
15 
2612 
*150 
295g 
12 


15\4 
267 
*35 
24 
5lg 
*64 
*2210 
42\4 
3314 
55le 
934 
6312 
3614 
8 644 
*107 
Ile 
334 
*10)g 
131lo 
2258 
254g 
435, 
Blle 











$ per share 


127% 
77 

14 

5lg 

46le 
114 


2 108% 


4 

34 
177 
21g 
845, 


10213; ¢102)%16 
*112 $118 


113\4 
17i2 
1014 
2314 
lll, 

2'4 
15lg 
2612 

15712 
297%, 
1212 
1614 
275% 
3812 

214 


5ig} 


70\4 
23 

4314 
344, 
55le 
10 

645% 
oe 


107% 
15, 
4 


22%, 











Shares 
10,200 
900 
9,900 
2,100 
1,600 
60 
260 
59,900 


wo 


se¥ae.sg $3eseseeseseses 


322: 


UrKnwnwe AwW.w 


558 





Par 
y Distillers Corp.....5 
100 


tSeaboard Air Line....No par 

4-2% preterred 100 
Seaboard Oil Co of Del_No par 
Seagrave Corp 
Sears Roebuck & Co...No par 
Serve! Inc 
Sbaron Steel Corp 

$5 conv preferred....No par 
Sharpe & Dohme 

$3.50 conv prefser A._No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 
Shell Union Oll 

5%% conv preferred.-.10 
Silver King Coalition Mines - y 


Simms Petroleum 0 
Simonds Saw & Steel...No par 
Skelly Oil Co 15 

6% preferred 100 
Sloss Sheffield =tee! & Iron. 100 


Smith (A O) Corp 

Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Piatinum..1 
S’eastern Greyhound Lines..5 
So oe Rico Sugar...No od 


5% or 100 
Mobile & Ohio stk tr ctfs 100 
fparks Withington....No par 


Spear & Co 
$5.50 preferred 
Spencer Kellogg & fons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
$3 conv pref A 
Spiegel Inc 
Conv $4.50 pref 
Square D Co 
Standard Brands 
$4.50 pr 
Standard Gas & El Co.No par 
$4 preferred j 
$6 cum prior pref....No par 
$7 cum prior pref_...No par 
Standard Oil of Calif...No par 
Standard Oil of Indiana_...25 
Standard Oil of New Jersey _25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner Cor 
Stokely Bros & Co Inc 
Stone & Webster 


Sun Oj 


Sunshine Mining 1 
act Co (The)..No par 
Superior Oil Corp 1 
Superior Steel Corp. 

Sutherland Paper Co 

Sweets Co of Amer (The) -. <= 


Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Inc (James) 
5%% preferred 
Telautograph Corp 


e) : 
Texas Gulf Produc’g Co No par 


Texas Gulf Sulphur___.No par 
Texas Pacific Coal & Oll__..10 
Texas Pacific Land Trust... --.1 
Texas & Pacific Ry Co....100 


Thompson Prods Inc..No par 
Thompson Starrett Co.No par 
$3.50 cum preferred. No par 
Tide Water Associated Oil. .10 
$4.50 conv pref No par 
Timken Detroit Axle_.....10 
Timken Roller Bearing. NV 
Transamerica Corp 
Transcont’! & West Alr Inec._5 
Transue & Williams St’l No par 
Tri-Continental Corp..No par 
$6 preferred 





in Steel 
20th Cen Fox Film CorpNo par 
No par 


Twin City Rapid Tran._No par 
7% 1 


Under Elliott Fisher Co No par 
Union Bag & Paper....No par 
Union Carbide & Carb.No par 
Union El Co of Mo$5 pf No par 
Union Oil of California 

Union Pacific RR Co 


United-Catr Fast Corp.No par 
United Corporation....N 





$ per share 
11% Jan 23 
72 Jan 3 
14 Jan 8 
4%, Jan 11 
4553 Mar 11 
112%, Feb 10 
1081,Mar 7 
14 Jan 2 


1319 Mar 14 
1215 Mar 15 
541, Feb 26 


10%g Mar 15 
105 Jan 15 
57% Feb 19 
2114 Mar 14 
2, Jan 8 
214 Jan 19 
191, Mar 15 
9914 Jan 3 
105 Jan 30 
lll Jan29 
15 Feb 7 
10 Feb 26 
19%, Jan 13 
llig Feb 28 
2 Janlg9 
14% Feb 26 
2214 Jan 16 
144% Jan 6 
287, Jan 19 
12 Marl5 
15\4 Mar 15 
267s Mar 15 
37% Jan 15 
1%, Feb 8 
5ig Mar 15 
65 Jan2¥ 
Jan 16 


29% Jan 26 
6 Jan 2 
1037g Jan 4 
lig Jan 19 
34g Jan 19 
1012 Jan 19 
131g Jan 19 
2253 Mar 14 
25%, Mar 15 
42% Feb 23 
281g Jan 29 
7614 Feb 8 
75g Jan 31 
5 Jan 2 
914Mar 2 
9 Jan 15 
5614 Jan 23 
122 Jan 23 
9% Jan 6 
2212Mar 9 
2 Janilg 
1344 Feb 1 
28% Jan 11 
612 Feb 7 
22 Jan 2 
29!, Mar 15 


31g Jan 23 
32%, Jan 2 
71g Feb 21 
51g Mar 11 
1053 Mar 6 
1512 Mar 12 
50lg Jan 3 
312 Jan 12 
34 Jan i16 
3% Jan 16 


2012 Jan 13 
4612 Jan 19 

5%3 Mar 5 
12%, Jan 15 


225, Mar 15 
2%, Jan 26 
24 Janl5 
91g Jan 15 
34 Mar 15 
3912 Jan 16 
121g Jan 15 
7812 Feb 
1125, Feb 3 
16 Jan 16 
93 Jan15 
84 Mar 5 
224% Jan 11 
4312 Jan 15 
141g Jan 15 
1543 Jan 2 
112 Jan 31 
5453 Feb 5 
1712, Jan 12 
2 Mar 5 
36%, Mar 5 





$3 per 
135 Jan 11 


share 


77 Febi3 
3g Jan 2 
7% Feb 21 

49 Jan 4 

11512 Jan 11 

109 Feb27 
3g Jan 2 
lly Jan 2 


164g Jan 11 
15 Jan 4 
5712Mar 5 

5% Jan 1! 
54 Jan 9 

753 Mar 13 
4012 Feb 13 
131g Jan 4 
10814 Feb 7 
612 Jan 10 
24 Jan 3 

2%, Jan 10 
25 Feb19 
2214 Jan 4 
10312 Jan 31 
118 Feb 21 
113 Mar 12 
1712 Jan 3 
1llg Jan 4 
24%, Feb 9 
121g Jan 2 
212 Mar 11 
165g Jan 3 
28%, Feb 23 
150 Feb19 
30 Jan 3 
154g Jan 3 
2012 Jan 3 
347g Jan 3 
39 Jan 4 
233 Feb 23 
7 Jan 5 
65 Jan29 
2312 Mar 6 
47 Feb 9 
35leMar 8 
5512 Mar 15 
llig Jan 3 
65 Feb28 


1081g 
258 


Tle 
1812 


125, Feb 21 
6353 Feb 20 
124 Feb 13 
107g Jan 20 
2773 Jan 5 

212 Jan 3 
174g Jan 3 
355g Feb 28 


1212 Jan 8 
181g Jan 8 
521g Jan 29 
4 Febl6 
4212 Feb 16 
5%,Mar 8 
34 Mar 7 
653 Mar 15 
414 Jan 17 
3514Mar & 
21g Jan 4 
23 Jan27 
1lig Jan 3 
95 Jan24 
2414, Jan 3 
52 Jan 3 
7 Mari4 
1873 Mar 14 
84 Jan 3 
2% Jan 4 
821gMar 7 


95, Feb 21 
13144 Jan 4 
2514 Jan 23 

27g Mar 8 
29%,;Mar 8 
1314 Mar 14 

lig Jan ll 
45 Feb19 
147g Jan 8 
883, Jan 4 

115 Janl2 
1712 Jan 8 
9714 Jan 4 
8912 Feb 10 
2715 Mar 14 
4%, Feb 9 
1873 Mar 14 
1612 Feb 13 

119 Feb 23 
65\,Mar 6 
19 Feb 21 

25g Jan 3 
42 Feb 13 





$ per share 
10 Aug 
61 Sept 

%3 Apr 
3% Apr 
4412 Sept 
105 Sept 


11212 Mar 
52 Apr 
rt Apr 








$ per share 


17% Mar 
7612 Avg 
1 Jan 
10ig Jan 
521g July 
11714 May 


381g Aug 
1714 Sept 
107%, Nov 

873 Sept 
32%, Jan 

3\4 June 
2812 Oct 
2912 Jan 
9814 Nov 
127 Sept 
112 Dee 
21 Sept 


912 Sept 
7014 Nov 
2212 Dec 


173g Jan 
10 Oct 
66 Jan 
12812 June 
11% July 


43\2 July 
filg Mar 
9'g Sept 

50%, Sept 

Jan 

3812 Sept 

113, Sept 
9 Jan 

2212 Jan 

24 Oct 

61 Oct 
5%, Oct 

41 Oct 


6 Nov 


34% Jan 
3% Aug 
3514 Aug 


9414 Sept 
118 July 
19%, Jan 
105 Sept 
90 July 
241, Sept 


39%, Aug 





ane amd artes prieas; Bo cies ob ts Gay. 


. n New stock. 


r Cash sale. 


z Ex-div. y Ex-rights. { Called for redemption. 
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n New stock. rf Cash sale. 


Volume 150 1725 
y y N STOCKS Range Stnce Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT wew 2ree! rock ai La w ge for Prew 
Monday Tuesday Wednesday , Thursday * Friday EXCHAN 
Mar.11 | Mar.12 | Mar.13 | Mar.14 | Mar. 15 Lowest Highest Lowest Highest 
| $ per share | $ per share | $ per share | $ per share | $ per share ay! $s - ere $ of py $ ce P 7rle haar 
6 614 57g 5 6 584 5%, 5le United Drug Pe 4 6 es ate 3 11 4 ig > a 13 au, oo san pom 
5 5l,y 5l4 6 5%) = «6 47s United Dyewood Corp. tidinw 10 see = sel Gbte Mar 14 Sa Deel 74° Ben 
6312 6312) 65 65 65 6512] 64 RT 100 Sle FY. 2 rade eee Se 
4%, 4%) 47% 453 *4lp 453i 41g United Electric Coal Cos__..5 ek ae eis Sent 
*34 35lg] 3412 35ig} 34ig 344) 33 United Eng & Fdy_....._..- $3 Jan 18 Se BB 
7914 80 7912 7914) 783% 7914) 79lg United Fruit Co....... No par + = 1 Bee 1 an 38 Mee 
ia’ 116 e118 1161) e115 116i o1ise bay ~~ ean was par| 112 Mar 6 117% Feb 24|| 110 Sept] 11714 June 
*114 1 1 8 2 4)*115%4 1161g] ......| $5 preferred._...... 
131g 1335 133g 1314} 127% 13 123, United Mer & Manu Incvtecl 10!2 Jan ye 8 $2 = A on 
47g big 5 434) *43, 5lg 43, United Paperboard........ 414 Feb P 7 os le 
03 94 3 mel 89 3 | 90° bt ty wood ioe ao" _ 15} 93 Mar 7|| 75 ‘June 8712 Mar 
“Tate Ou 8 “onl sme °S 74 Jan25| 9%Mari2|| 5 Mar] 1714 Sept 
‘em ws .| «a Sig Jan 23} 10% Jan 3|| 5% Aug] 14 Sept 
Oi, son] sits 2 oe site 80', Mar 15| 89 Jan25|| 65% Sept| 113 Jan 
Tes 179 [e197 So [91767 190" 177° Fed 8| 181 Jan il 149% Sept] 180 Mar 
17815 179 |*177 180 |*176 180 7 eo 9 moot] 109 Mae 
oa azail #317 os] #31" 32% 291, Feb 13 3234 Mar 11 23 Apr, 3512 July 
aia ats| oat 23 *| 32 rhe 21 Feb 24; 26% Jan 131g Apr Sept 
it lr te Mir Sul 6° s 5g Feb26' 6% Jani0|! 31g July! 10!2 Sept 
. re Sk ante “ae Og Jan18| 11 Jan 2|| 5% A 514 Sept 
60 2 it 62 | *607 62 6lisMar 12| 70% Jan 8|| 46 Apr 
"355, 36] 367 35%! 35% 38 351, Mar 15| 38lg Jan 4|| 32% Sept| 49 Mar 
3650 3651 #36 36ic| *36* 36a 34° Jan 2 5gMar11|| 311g Oct] 3712 July 
Te ial ie 7 ee le 1% Jan 2} 1% Jan 5 llg Dec| 61g Mar 
sie 358° ai a| seit 345gMarl15) 4153 Jan 3|/} 31% Apr) 52% Jan 
igar 1138] 11a is "| 114% 115" 109 Jan 15| 115igMar 6]| 86% Apr| 114% Nov 
1133, 113%| 114 115 | 11434 115 09 Jan Mar o0% Apr) 118% Now 
"O57 65"| G4 oe | coat os 6412 Feb 29) 70% Jan1l1 60 Jan| z70 June 
575, S8t4| S70 S8ie| so SF 55!4 Mar 15 J 415s Aug| 82% Sept 
te 18] vt 18 °l aa7ie 1a7%e 00] 115. Feb 19] 118% Jan 4|| 9812 May| 120% Sept 
"38le 38te| “Batt ie aot! ‘gate oaeie 35 Jan 2} 39 Marl5|| 30 Sept| 371!2June 
asi, 46iz| *45i2 ae ie 431g Jan 2| 48% Feb20|| 39 Oct| 46% July 
“sa, “oul git Sul oa “ait 1% Feb 15 233 Mar 1% Dec| 4 Sept 
7 al one val ae 7 1 Jan 9 7%3 Jan 12 6%g May 853 Mar 
ia fal “a 31 is ie si’ Jan19| 2ig Mar 12 13g Apr| 253 Oct 
iat s7il esate 7 | eszis sree Jan 16| 58% Mari5|\| 46. Apr Deo 
cram, a5 | onan Ibi] onaae tote 13% Feb 20} 15144Mari3|| 9 M 17 Sept 
°65* Gate! *oa* seitl saris cote 62 Feb 2| 70. Jan15|| 6012 Sept) 85 July 
180 1807/9148 57 19180" 197° 148 Feb13/ 159 Jan22|| 146 Sept] 163 June 
m1 on | Oe os | es 08 67 Jan19| 100 Mari5|| 45% Apri 78 Feb 
a ae ert =a 1g Jan 6|  % Jani2|| 13 Jan| 1 Sept 
e17id 193 eure 19 e17ie 19 164% Jan 3} 19 Feb29|1 16 Aug] 21 Sept 
2 4 2 40 Se 
333, 345g! 3414 3514' 341, 345s! 32t2 Vanadium Corp of Am.No par 2833 gen 38 35\4 Mor A 38 ave “ Bet 
16 118 118" 118° e116" 118 “116° vies, lat nocteens edaiiae 100] 114% Jan 23 116 Mar 8|| 109 Sept] 11612 July 
va aete abil abt abil 245 ap | as as | ap as | 7” 400] Vek Ohemeenl Oo... sa 23 J 347% Apr| 4414 Dee 
45 Vick Chemical Co..._....-- 5| 43 Jan 
tot “| 50" bo “hoe i * Vieks Shreve & Pac Hy---i00] 56% Jan 6] 591, Feb 28|| 54% Aug) 56's Aug 
*6llg 80 | *611 80 “62 80 | *62 % preferred.......... Glas alias ntl ieee a ’ O5 
2934 20% . 303, 311s] 30% Vietor Chemical Works...-- asm Jan 17 ait Mat 14 1st Apr , Pee 
33g 38| 3lp 312| sais Ble 314 Va-Carolina Chem....No par ont Jan3i| 31% Jan 4 17° Aorl 338) Sept 
+28 2871 28 aa inet 11700 1b OB ten ee pnt. No par| 11617 Feb 29| 118° Jan 6l! 112%» Sept| 118 * July 
*11512 11712 *11519 11712 *115l2 11712 *115l2 Va El & Pow $6 pref__.No foo a Seb ae) 18 ae et Ue se 
2) *7 713\ 71g 853) 8 7 Va Iron Coal & Coke 5% pt git ants) StMar 12) = 2 July] 16 Sent 
“san, sonl anit 3°| sia, 33° aint 44 ‘a... ee 
323, 32%) 321 4 32 | 32 32 | £800] 6% preferred..._....... ; al sazeencce 
+9515 9715 95l5 96 one 96 on — Detinning 602222700 90 Feb 1) 100 _— % ss" a 7 oo 
* ----|%138 pe coca ‘canal opcccdll deci ceeh dietnte co] ennvenes : 1M 
a wf “ae k a hone a ea 
ste 1% “1” is i he t :? 5a aor ae 3 Riesiedeedael 100} 1 Mari4| 1%Mar 6 1 June} 3 Sept 
a Se ae 1 stem......No 5lg Apr| 8 
Tie Ts] Te tal ogee ginl gia pn ea Heonl ot baie ani: Feb 17|| 1515 Apr| 23% July 
oo” Sel on” Sol 30p * 100 1 100° pret with we arran nea 100 937%, Jan31| 101 Mari5|| 85 Jan| 98l¢ July 
we A ie. - OMe a say ~. wairoek Sema Bi Jan19| 6% Jan 3|| 4 Apri 9% Jan 
55 53 5 : 54 5le 514 5%, 1,400] Walworth Co......... . 1 
“307 33°! 32% 3212! 32 3212! 323% Walk(H)Good & W Ltd No bar es 8 . . a a ™~ — _ Pen 
57 7g) 15 15%] 1533 153%3/ *15 15!2} 900] Preferred........... : Ons July 
fo 5 ’ 710 77g 712 71s! 7% — Baking Co cl Ac=No oor Lb = ¥ i. = Fr 1% Dee 4 — 
onit sail oon srl eps’ ase ga” S apemenaacessoee ° 7001 21% Jan 2} 25t2 Jan10|| 21 Dec| 44° Mar 
— os ee a oe inte. hie 444 Feb19|| 312 Dec| 6% Jan 
ae >) cas” abl sani yy rt prt “Nopael 468 Jani3| 60° Jan 3|| 36° Feb| 68 July 
“se “ta “we oS, “al “ae Seone beeen 7 ‘Nopar| 1%Mar12| 1% Jan 3|| 1% Nov| 3% Jan 
on om a zt i as =, | avereite | pref... $>~ 6lg Jan 13 612 Jan 13 61g Apr] 13%, May 
sSi2 87s] | 262 ol cat Gal an fey SF ee fo? 4% Janil| 4% Jani1|| 413 Nov| 7% Sept 
- ae 30” antl 300 soni s0° Warren Fay @ Pipe... Woon| gsudter-7| Sit, Jon 6i| 10% Apr] 35% Ove 
1 978 97g 97g eee) Sree eee oe 
“33 Bele] 8 ass] 251 28 28 Washington Gas 14 o_o bar] 27% Feb 20] 384 Fed 7 | os 
ee el os = o314| 221, 223: 500] Wayne Pump Co..........- 20 Sept] 32% Jan 
#2315 23%4| 2312 23%) 223 231g) *22%4 Wayne Pump Co..........- 1 22 Jan 16 e. = x i. a = 2 
41g 41% 4lg 4 3% 463% 3% “ts Elsenlohr.....No par) 4 Jan 8 “Il go 
* ..-.| *80 pa pees F Ssdcssecestiilesss cess sole aes ons » pou 80 Bee 
Site 2412! 24 231o' *23 2312) 23 Wesson Oil & Snowdrift We per “22's = e oe = : bot > ~- . 2 = 
sue” tae | 80 70, | G0le O0ie) 868% ros Pom i dase A. -io car 105% Jan 2| 110 Mar 7|| 85 Apr| 107% Dee 
te Rt aS nists titel 113 bat ~ "a ook 111 Jan30| 114 Jan 3|| 95 Apr| 11212 Dee 
111% 111% *111% 112 112% 112%) 112 7% pref ~---2--0--100] 111 Jan 20 gen oy SS Aor) tise Des 
oakete atvel ate aye ont? tine ian pM wCo 454% pt.100| 11412 Jan 10] 117% Mar 15|| 10512 Sept] 115 Nov 
%a}*116% 11775) 116% M1T% #117, 117K! 117% West Va Pulp @ Par'Co Wo i5is Mar 14) 19% Jan 4|| 151g Nov| 19%, Dee 
15% 157 *151g 15%, 151g 15lg *14 West Va Pulp & Pap Co No par 8 14| 1031 Feb 14 
#10114 ..._ *101% ---- *101%4 _... *101%4 6% preferred........... 100 10312 Feb ~ nengen be 
387% *385, 387% 3381p 38%, 387%, 391g) 385s Western Auto Supply Co... 19 332 gon 8 oo re 
F 3% «4 *37g 414| Ye * 1 bab 1a) Maryland..... a : " i ee 
0 #4 PFCIerred . 2. enn ww 
ote % “Se Y- * Py 5y estern Pacific 6% pref..100 5g Jan rr 25% — . 
*235, 24 2353 2334; 231g 2314) 2212 Western Union Telegraph. se = is] son de 3 
Tat, 113%9| 113 tonel 113° hy 110N Westinahoune Eh bs Mig. 50 105% Sen 15] 118 Jan 4 
11] 12 112t2| 113 112 112%2| 112 11 2 besehet é 
pits 13414 13412 13512] 135 335 | 13412 Ist preferred............ 50 4 4 dol - ss 
2914 297, 30 2914 2912} 28% Weston Elec InstrumentNo par J asl Sen ven is 
sate 37) 37 32,1 *36le 304) 361 We sone prerelease Gan ial at Sas 3 
oan onl eeae a a & LE Ry Go....1 Feb 8| 67 Mar 4 
*64 68 | *64 68 | *64 68 | *64 Wheeling y ----100 65 re 5 of Mer 8 
1 *971 9712! *9712 98 | *97l2 5% % conv preferred... 4 
“Sore Sits| si B1%| 30% 305) 2914 Wheeling Steel Corp..-N¢ par| 25% Jan 18) 334 Jan 3 
*84 110 | *84 110 | *85 110 | *85 6% aay a Gis inal Whe 3 
768 68 | *68 70 | *65 70 | *65 $5 conv prior pref... No par ewes mee 
ioe lel ase Mel 11% sal ane White Motor Conn 1] 11 BMaris| 18% Jen 8 
11g 1112} 11 1112! 1,900] White Motor Co..........- 
Hn io ae in 36 . Ble 5 White Rock Min Spr CoNoe par & Jan 23 ele = R. 
#51, 53, 5lg 5g} *514 53g 5 White Sewing Mach Corp...1 41g Jan , P- ms 
55 . 56 | *53 57 | *53 57 | *51 Sag to peaneenttilt 1 pe fs p44 2 oo 
‘ ig) * 2012} 20 201s, 400] Prior preferred.....-.... 
"3 = ts 3 tH 3 312 *3 Wilcox Oil & Gas Co._..... 3 Maril 3 a 
13, 1%! 153 1%) 1% 1% 1% Wage Overtend Motors...--1 is men B ie ~~ : H 
° oo? 68°89) J ARP LQ Oe CRY PECECE TT wwe wwe 
a sal ce smi bu Wilson & Co Inc......No par| 4% Jani3| 6 Jan 29 
ot ol ose “| 96: : preferred No par| 61% Jan 6| 70 Mar 6 
7 io 1 S > one ss” o1gite Wieecusin El Pow 6% pret.100 116 Jan 2| 121% Mar 1 
* is *1¢ oe ° 
35 4 ite Q419| 2412 2455) 2412 Woodward Iron Co........10 Mar i 25\4 Feb 9 
4012 41 4034 4114] 411g 414) 41 Woolworth (F asssoe 177%, Mar15| 31% Jan 8 
1% 18%y 18% ae Wom paterred A100] 68° Janid| 71° Jan25 
63 73 | *65 : 3 | 363 73 |...--.] 7% preferred A-......-100) 68 Jani9| 71 Jan25 
. *53 69 | *54 69 | *54 6% preferred B........100] ..........| ..---. 
“34% 36 38 36 | 35 35 | *34t2 pret 4% series. - 100 344, Mar 7] aris Jan 8 
44%, 44%| 44% 45 | *44% 4512] 44 Prior pt 4% % conveeries SNe Ss ee 
#11212 117 |*11312 114 | 114 11912] 115% Wright Aeronautical...No par os pees tee 4 
"Se, Sul oon erie] one sail sate Yale a Towne Mig Co. 25| $21, Jan 20 25 Jan 3 
3 3, 3, 2314) *23 2314 2'g 22%) 500) Yale & fowne Mig Vo..... 
TG GE parr cme Bad IEE See at debt 
> Y 7 1 SS 5138 tae tf iaelhCUkalhlUmtlc(‘é‘iz“l RD COPS eoeecoesoeses 
aT it on 10%; 11 11 1053 Young yoy Wire..No par ss Mer as a = 3 
4 41%) +4084 407s| 39%, 40%) 384, Youngstown 8 & T....No rer pe ~* 
*825, 87ig| *86 871g] *86 871s) 87g 54% Dreferred ser ne os Fen | 38% Jae 4 
24 24 2414 24 *23lo 23%4| 23 Youngst’n Steel Door..No par S23 4-3 
15 15 15 15 147% 161s! 15 Zenith Radio Corp....No par| i412 Fe : . ag 
2a, 2d, 2 Zonite Products Corp.....-- 2 Mar 1 3 Mar 
t In receivership. 2 Ex-div. ‘s 
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March 16, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


“and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
seit cutee da arden the only transactions of > week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. o account is taken of sales in computing the range for the year. 

The italic letters in the column headed ** Interest Period” indicate in each case the month when the bonds mature. 




















Week's 
Range or Range 

F "3 Since. 
Bid & Asked Jan. 1 


Low Htgh -|| Low High 
120.14 120.23) 43,/119.30120.23 
114.25 114.29 114.14114.29 
*114.26114.31 114.9 114.30 


omy ONDS 


B 
N. Y. STOCK EXCHANGE 
Week Ended March 15 


Foreign Govt. & Munic. er 
*Chile Mtge ~~, 6s 1957 
*6 48 assen 
*Sink fund exe 8 r 1926 
10' 8 102.8 *6%s assented 
103 24 104.24 *Guar sink fund 6s 
109.20 109.30 *6s assented 
104 25 105.17 *Guar sink fund 6s 
109. rei’ 1 *6s assented 
*Chilean Cons Munic 7s 
7s assented 1 
*Chinese (Hukuang Ry) 58....1951 
*Cologne (City) Germany 6 4s. 1950 
Colombia — of)— 
*68 of 1 Oo 


*Colombia Mtge Bank 6 4s...1947 
*Sinking fund 7s of 1926_...1946 
*Sinking fund 7s of 1927....1947 

Copenhagen (City) 5s...... ~-1952 

ear gold 4s 1953 

§$*Cordoba (City) 7s stam ped __1957 

Cordoba (Prov) Argentina 7s. .1942 


*Costa Rica (Rep of) 7s 1951 


Interest 

Period 
Interest 
Period 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 15 








| 


i) 


to 
Ae. 


United States Governmen 
enn 1947-1962 


1 woeo Oe: 





cl cel cael el cel eel eel el el 


nUnnAzZOoyuygy 


= 
SOK HAs 


- 
oe 


106.28 108.16 
106.9 107.30 
105.27 107.8 

105.25 107.18 
108.10 109.2 

107.17 108.21 
105.1 106.15 
105.5 106.20 


Km&AZ0>z0u9 


easury 28 
—— Farm Mortgage Corp— 
3s Mar 15 1944-1964 
~-May 15 1944-1949 


~ 
Eun 


2|103.28 


105.10 
104.1 


ni08 12 nl08.20 
ni08.117108.11 


105.12) - 


102.20 104.12 


8//104.16 105.23 


102.23 104.8 


108.9 108.20 
107 .29 108.13 
105.1 105.15 


Cuba (Republic) 58 of 1904. ...1944 
External 5s of 1914 ser A....1949 
External loan oe ser C....1 oe 


Sinking fund S360. dan 15 1953 
*Public wks 54s...June 30 1945 


nueZm OOSndSandSY OUn nna, DS0OorvUatads 


COUacUAra= 


*Czechoslovakia (Rep of) 8s...1951 
105.4 *Sinking fund 8s ser B 19 
108.1 
104.25 
102 5 


104.26 105.2 


107.18 108.4 
104.15 104.25 
101.10 102.5 





1 1942-1947 
107.27 
104.25 
102.5 


““5 KSEE 


UaZ 


55 

External g 44s Apr 15 1962 

Dominican Rep Cust Ad £560..1988 
lst ser 5 4s of 1926 

2d series sink fund 5s 

Customs Admin 5 \s 2d or. 


SEESS BE EEESESEE SRCCOMNEE Sg eCeZa cp e5S82888288 


New York City Bonds— 
See Over-the-Counter Securities. 


Foreign Govt. & Municipal 


Agricultural Mtge Bank (Coats 
*Gtd sink fund 6s. + eed 
*Gtd sink fund 68 

Akershus (King of Norway) 4s. 1968 

Antioquia (Dept) coll 7s A...1945 

*External s f 7s series B....1945 
External s f 7s series C_...1945 
*External s f 7s series D_...1945 
*External s f 7s Ist series... 1957 
*External sec s f 7s 2d series. 1957 
*External sec s f 7s 3d series. 1957 

Antwerp (City) external 5s_...1958 

Argentine (National Gov mamane 7" 
8 f external 4%s 945 
8S f external 4s 197 
8 f extl conv loan 4s Feb_.._1972 
8 f extl conv loan 48 Apr....1972 

— 30-year 58 1955 


External g 4}4s of 1928 
*Austrian (Govt) s f 7s 


*Bavaria (Free State) 64s. _-. 
Belgium #44 = 6 Ks. 18 
External s 


ZOOnSOmnO>u 


1969 
*Dresden (City) external 7s._..1945 


*F1 Salvador 8s ctfs of dep__...1948 
Estonia (Republic of) 7s 1 
Finland (Republic) ext 6s 
Frankfort (City of) sf 63<4s8_..1953 
French Republic 7 \s stamped_ 1941 
7 4s unstamped 94 
External 7s stamped 
7s unstam ped 


OAZace 


, 
‘ . 
‘ ' 
‘ ‘ 


13% 
70% 


96% 
94% 
87% 
86% 
82% 
81% 


sooouceuca2om 


German Govt International— 
*5 4s of 1930 stamped 
*5\48 unstamped 1965 
*5 4s stamp(Canadian Holder)'65 
*German Rep extl 7s stamped... 1949|A 
*7s unstamped 1949 


*(Cons Agric Loan) 6 4s_.__.1958 
= Swen - 8 f ser 7s. _1964 
1964 














wZncOr2az 





Haiti (Republic) s f 6s ser A... 1952 
*Hamburg (State 6s) 1946 
*Heldelberg (German) ext! 7 on 
Helsingfors (City) exti = bie. ..-1960 
Hungarian Cons M — cipal Loan 





sinking fund Gs... 1988 

oBraal (U 8 of) external 8s 
External s f 6 4s of 19962721967 
eae of meebens > Hungarian Lana M Inst 7 Ks. 1961 
*Sinking fund 7 4s ser B__..196 
Hungary 7 4s ext at 4s tr 1970 


Irish Free State extl s f 5e 
Italy (Kingdom of) exti 7s 
Italian Cred 


CUrpatvood0ovcarn> 
mZAuy O49 


~20>oan 
SPOAZrmaumda] 


Bulgaria (kingd Sb wag 
om of)— 


Ze 


*Medellin (Colombia) 6 4s_...1954 
Mendoza (Prov) 4s readj_.._..1954 
*Mexican Irriga’n gtd 4ie_- 
°4 4s stmp assented 1943 
*Mexico (US) extl 56 of 1899 £. Fo ey 
*Assenting 5s of 1899 
*4s of 1904 
*Assenting 4s of 1904___ 
Assenting 4s of 1910____. 
§*Treas 6s of '13 assent 





ee 
KEK KKK 


Kime SuuumZO 
Oo uw 


*Sec extl s f 64s.._. 
*Montevideo (City) 7s. 
*6s series A 


3 5 
GNbE DIR WESEE D BaEEESEEES GWE WSESE SeeeE o> 
Soa sso 


OrOmhhOrzunn 


oan : 
Municipal Bank exti s f 5e_-_1 





pot “I 
a REEVTNREEECEHEET ES CEBNEE See agRENS=S psenes 


ZA2ddnmnuurrPOOzs 


13% 












































For footnotes see pace 1731. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 15 


BONDS 
N. Y. STOCK SeOBAMS GE 
Week Ended March 1 











Fereign Govt. & Mun. (Conci) 
*Nuremburg (City) exti o.--- 


ital Devel guar 6s......_- 
Extl deb 5}4s............. 1958 
Osto (City) sft <7s. s siee ocnaebee 1955 
( a oes sae ce 1953|J D 
Ext DE Mincsoanecd 1 
pe Rear 1 
oransbens (unteet Mitene 1947 
*Peru of) external 7s__... 1959) 
*Nat Loan extls f 6s Ist ser _ _1960 
*Nat Loan extl s f 6s 2d ser._1961 
*Poland pe of) gold 68....- 
4 %4s assented__......... 1958 
Stabilization loans f 7s_...1947 
414s assented__......... 1968 
*External sink fund g 8s_.... 1950 


*Porto Alegre (City of) 8s._._.. 1961 
*Extl loan 7 }s_........... 1966 
*Prague (Greater City) 7 4s- - .1952 
*Prussia (Free aged extl 6 348.1951 
External s f 6e............ 1952 
Queensland (State) extl s f 7s_..1941 
25-year external 6s__.....--. 1947 
*Rhine-Main-Danube 7s A_...1950 
*Rio de Janeiro (City of) 8s_. ..1946 


*Extl sec 6}48..........-.- 1953 
Rio Grande do Sul (State of)— 

*8s extl loan of 1921......- 1946 

SP Es ke cdscéodddiu 1968 

*7s extl loan of 1926-. -.1966 





*7s municipal loan - . as 
Rome (City) ext] 64s....-.-- 1952 
*Roumanta (Kingdom of) 7¢ -.1959 

*February 1937 coupon paid.-_--- 


*Saarbruecken (City) 6s.....-. 1953 
Sao Paulo (City of, Brazil)— 
*8s extl secured s f_.....-... 1952 
°6 4s extl secured gs f_....... 1957 
San Paulo (State of)— 
§*8s extl loan of 1921...... 1936 
Wee GE ince neccesceea 1950 
*7s extl water loan......-.-- 1956 
*6s extl dollar loan......... 1968 
SHENG OE Pisce ncuncosesce 
*Saxon State Mtge Inst 7s_.... 1945 
*Sinking fund g 6 4s..-.-..-.. 
Serbs Croats & Slovenes a 
*8s sec __ 
*7s series B sec extl........ 1962 
*Silesia (Prov of) extl 7s......-. 1958 
44s assented__........--.-. 1958 
*Silesian Lardowners Assn 6s--. Fras 
Sydney (City) sf 5}4s..-.----- 1955 
Taiwan Elec Powsf 5s.-.-.-.. 1971 
Tokyo City 5s loan of 1912....1952 





External s f 54s guar... -...1961 
*Uruguay (Republic) extl =... 
*External 6 f 6s........-.-- 


ternal j ent . . ..1979 
3%-4-48 ($ bonds of '3 
external conversion .....- 1979 
34-4 \%-45168 extl conv.._.... 1978 
4-4-4 4s extl readj....-..-. 1978 
3s extl readjustment --...-. 1984|J 
Venetian Prov Mtge Bank 7s. .1952 
*Vienna (City of) 6s......--- 1952 


Warsaw (City) external 7s....1958|/F A 
1958 


4 4s assented..........--.. 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper Ist 58.1953) D 


Adams Express coll tr g 48..... 1948 


Coll trust 48 of 1907...-.-.- 1947|J D 


6s with warr assented...... 
Alb & Susq Ist guar 3 }4s...... 1946|A O 
Alleghany Corp coll trust 58...1944)F A 

Coll & conv 56.......-..-. 1 

5s stamped_.............. 1950/4 O 
Allegh & West Ist gu 4s.....-. -1998|A O 


Allegh Val gen guar g 4s...-.. 


-1942 
Allied ee Se CS 5108-2 AO 


4\e debentures.........-- 


Allis-Chalmbers Mfg conv 4s..1952)M 


*Alpine-Montan Steel 7s.....- 1955|M 8 
Am & Foreign Pow deb 5s....-. on 
Amer I G Chem conv 5 4s... .-. 194! 
Am Internat Corp conv Sie. 21989 
Amer Telep & Teleg 

20-year sinking fund 5 4s. ..1943 


Anaconda Cop Min s f deb 43s 1950 
*Anglo-Chilean Nitrate— 

8 f income deb. ....-.....-- 1967) 
tAnn Arbor ist g 4s.......-.. 1955 
Ark & Mem Bridge & Term 58.1964 
Armour & Co (Del) 4s series B.1955 





S55 
099900nn22 
KKKKKK 


& 


434s assented__......... 1963 





SHV NWAINARWOOOR HS 
KKKK 


Oe ee 
< 





POmrOOnZa0uu 
aus 


Ss 
~100 B=3-3-200 
RRKK 


x 


SROZS> WHEW? ZESSSCapappeez 


rovuzyU 





bal 
' 
ca 


& 

Z 
mh a 
NesINIOW Isl 
RREK KR K 


RR geEres SNSSEE Seroees 


se 
OerPSZ 2 A2AZmony PrPOOZZ OdSounan 












ANae 6 








Cent Pac ist ref gu gold 4s....1 


xO 


zZ> S93 
° 
< 





lst ms f 4s ser C (Del) ....-- 1957 
Atchison Top & Santa Fe— 1908 
Adjustment gold 4s. .... ~--1995 
Stamped 4s. ....-..-........ 1995) 
Conv gold 4s of 1909. ....-.- 1955 
Conv 4s of 1905.......-..- 1 
Conv gold 4s of 1910....... 1960 
Conv deb 44s.....-..-.--- 1948/3 D 
Rocky Mtn Div ist 48 ..... 1965)J J 


Atl Knox & Nor Ist g 5s......- 1946\3 D 
466 ath AE SG 4---- ee J 
lst 30-year 5s series B.....-. 1944\5 J 
Atl Coast Line Ist cons 4s July 1952;M 8 
General unified 964\J D 


ied 4448 A...... 1 


10-year coll tr 5s....May 1 1945|MN 
L & N coll gold 4s....- Oct 1952)M N 


sabe Se= naditiindibenns 1948 
Second Go ceccese 1948\3 J 
£6 Gat 6 2 Toe © 0... Se J 


SShez 
UYdZ 




















Railroad & indus. Cos. (Cont.) 


+$*Auburn Auto conv deb 4%8 1939/3 J 
Austin & N W Ist gu g 5s__-.-_. rs yd 


Baldwin Loco Works 5s stmpd_1 


Balt & Ohio Ist mtge g 4s July ines eaale 


lst mtge g 5s_....--... July 1 


Stam m 
Ist mtge g 5s_____.-. July 1948 
& gen 5s series A._..- 199 


S'western Div. Ist mtge 53.1950], 
1960 


*Convertible 4}4s........-.- 
*Certificates of deposit....... 
PLE & W Va Sys ref 4s__.1941 


Toledo Cin Div ref 48 A....1959 
Bangor & Aroostook Ist eoueed 
Con ref 4s 


4s stamped 1951 
Battle Creek & Stur Ist gu 90271980 
Beech Creek ext Ist g 34s_...1951 
Bell Telep of Pa 5s series weseni 


960 

Belvidere Delaware cons 3 4s. .1943 
*Berlin City Elec Co deb 6 4s. .1951 
*Deb sinking fund 6 4s-.-..-.- cone 


*Berlip Elec El & Undergr 6 4s 1956 
Beth Steel cons M 4s ser D..1960 
Cons mtge 3%s series E....1966 


334s conv debs. .......-..-. 1952 
Cons mtge 3s ser F...... 1959 
Big Sandy Ist mtge 48........ 
mn & Maine ist 5s A C...1967 
lst M 5s series IIT_.......-.-. 
lst g 4%s series JJ_......--. 1961 
t*Boston & N Y Air Line ist 4s seat 
Brooklyn City RR Ist = neeee 194 
cates of deposit.......... 
Bklyn Edison cons = 3(s..1966 
Bklyp Manhat Transit : Ss... 
cates of deposit.......... 
Bklyn Qu Co & Sub con ard 5s 1941 
cates of deposit........ 
Ist 58 0 ES ee 1941 
tes of deposit.....-... 
Bklyn Union Ei st g 5s._-..... 1950 
tes of deposit........|- 


Certifica' deposi 
Bklyn Un Gas Ist cons g 5s. ...1945 


Ist Hen & ref 6s series A. ...1947 
Debenture gold 58. .......-. : - 
Ist lien & ref 6s series B...-.- 
Buffalo Gen Elec 4 4s series B_ 1981 

Buff Niag Elec 3 a series C...196 


t*Buff Roch & Pitts consol 4 aioe? 
*Certificates of deposit......... . 
t$*Burl C R & Nor Ist & coll 5s 1934 


*Certificates of deposi 


Consolidated 56....... ~-1955|J 
Bush Term Bldgs 5s gu... --1960\/A 
Calif-Oregon Power 4s 1966|A 
Canada Sou cons gu 5s A.....1962/A 
Canadian Nat gold 4}4s....--. 1957|J 

Guaranteed gold 5s....July 1969)J 

Guaranteed gold 5s..... Oct 1969/A 

Guaranteed gold 5s8....-.... 1970|F 

Guar gold 4%s_...June 15 1955/7 

Guaran gold Deas dia F 

Guaranteed gold 4%s_.Sept 1951|M 
Canadian Northern deb 6 4s. ..1946/J 

Pac Ry 4% deb stk perpet|J 

Coll Gets 49s cccccccccce 1946|M 

5s equip trust ctfs........-.-. 1944/J 

Coll trust gold 5s....Dec 1 1954/J 

Collateral trust 444s.....-- 1960 J 
t*Carolina Cent lst guar 48...1949)/ 


Caro Clinch & Ohio 1st 6s ser A 1952/3 


Cart & Adir Ist gu gold 4s_....1981 


Celotex Corp deb 4s w Ae J 


Cent Branch U P Ist g 4s..--1 


t*Central of Ga Ist g 5s..Nov 1945|F A 
*Consol gold 56......... ~--1945)M N 


*Mid Ga & At Div ae. J 


*Mobile Div ist g 5s....... 1 


Central Foundry mtge 6s..... 1941|/M 8 
Gen mortgage 58 oo 


Through Short L 1st gu 48-_-.1954 


8 ft deb 4%s (1 
8 f deb 4%s (1938 issue) ....1950|M 
war mn Ae — : 
General Di cuatnage o 
Ret & imp mtge 3 4s ser D..1996|M NV 
Re &impt M 3s ser E.... F 
Ret & impt M 3s eer F.... 
Craig Valley ist 5e....May 1940/J 
Potts Creek Branch 4a..1946)\J 
R & A Div Ist con g 4s..... J 
2d consol gold 4s........ So\J 
Warm Spring V lst g io 21981 M 
*Chicago & Alton RR ref g 3s..1949/A O 
Chic Burl & Q—III Div 3 4s. ..1949/J Ji 
I is Division 48......... 1949/3 J 
_ eaten 1958|@M 8 
Ist & ref 434s series B...... 1977|\F A 
Ist & ref 5s Basissocer 1971|\F A 


C7 
RE =eEeSE U>Poph eG aneaage: Gg 





mMOZmD wOOusorPouonwddqquaus 














SaendSauniugmrUronu 00 











































115% 117% 
131% 133% 
15% 16% 
14% 15% 
15 15% 
15% 15% 
105%23 108% 


100% 102 
109% 109% 
46 48 
40% 47 
9 9% 


K RRERK K 
as 


— 

Se 

x 
=—— 


e 
$3838 BEStSeW8 


S 
® 
eS 
R KKK 


44 648 
16% 20% 


104% 106% 
103 104% 


122 125% 













For footnotes see page 1731. 
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=~ | Frid ; 
ONDS | s® ay, Week's 
N. Y. STOCK EXCHAN ot) | Saee 
se STOR RGHANOE | EE) Sale|, Praer’,| 83|| Ses |. STOCK Ea|(a"| gees 
Railroad & Indus. Cos. (C —s Jan. 1 ‘ Week ae Fe =5| Sale Friday's = Range 
LAS cago & East Ill tee Oo tS O341A r) Low High| No|\\Low H a mi | Price es Ae 8 Jon 
+ Certificates ot gep 5e-..--- 1951|47 NI "i5%| 18% '17°*| 104l] “4s 118% _nmvess 0 tutus. Cos. (Cont.) - — 
Chisago & Exie let gold 64....1082|47 N i! rr Bh Bs i Power & Light ist 4}é0.---19711) J}---- a5 "No ||tow ‘Hig 
t*Chicago Great West Agee ty wonsee 87 87 1 15% 19% 'st mortgag a4 ores 1969|J Jj_----- 104% i0414| 1 10834 109 
*Chic Ind & Louls ---1959|M 8} 27%| 27% 2 a” i” . wale manse.... et, A----~"] serae iar tell seacl ee 
*Refund SS hoe eS --- teens 9 21 18% = _ rr 28 $*Consol ‘Gist cona ¢ s.---1988 - 2 "97 af Sa or = 106% 108% 
Refunding 4s series C..---1947|J J|______ 17% 19 | 30 21 | t¢Den & R G West gen 5a_Aug 1936|J J] 9%| 9 ox) “ey 6836 EON 
© 1st & ger 5s series A... --- seealie fet” -"3ii ia” 64nsdl ign Geen is ASD ees pages Augi95s\F A|__...-| 2 94| 51 8 10 
lst & gen 6s serics B.. May MN| 97 2)| 12% 185 (subj to plan) - - ---- F ---| 3% 2%} 14 
Pn a A ie lh oy | meaner ae | oy feo af 2 
estes ; 5 
Che 8 & Raat tnt 41000) Dl-°°<-"}oitdsy a2 |---|) a8 193 | be enbe alegre tse dah .-89 
¢Gen 4s series + ag 114 Gen & ser D.-1961|F A! 108% % 108% “"3}| [0832 lio 
soan fo certns A a--May iiseels 3] ae | gem ae] te anf fe RES Ae Of. oe] TIO 110s] 10ll aoose danse 
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t*Chic Milw St P & Pac 58 A ---z-- 27% 274i : 27% | Dow Che s...1961|MN|_____- 7s eee | peers 
__1975|F A % 27%) 220i) 23% mical deb 86........1981|3 D\_.___- 98 98%) 8i| “9746 iol 
*Co 7 27 .-.--1951 - 8|| “9 
t*Chle &'N We ecccwecs 12000|A O| 1% i. 7%|155|| 6% 73 a Range Ry vga19esiA DI------ *105%4 106%|_--- 3738 101 
*General 48 oi i #31 MN — “| 15 13s] el] a2” 13% LE eee a 2" 't3 | 10l| “42% 10854 
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*Certificates of deposit. -- 7 7 74] 22 6% *$Ref & i MN, i4 | 14 334|----j! IR 2 
POs.» plement ys % 3 5 = 37 mpt 5s of 1930 14 15%, 139 
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cinns Elec 3(8....1966|F A| i094 *12% 17 Certificates of deposit... sl 6ul 6% 6%! ; 9 & 
Ist mtge 34s paper F A| i09%| 108% 109%| 22 12% 12% | Fonda Johns of deposit... : 5% 6M) 380i) 6% 8% 
Cin Leb & Nor pany aa 1967\7 Di_____ #11044 “4 22|| 107% 109% ?$*Proo & Glov 44%s-.-.-..- 1952 eoee|------ 6% 614 l 6 8 
Cin Leb & Nor ist con gu 4a---1942/M N|--—-—"|*103 ==. ----|] 10096 111 ) eodme b L pme Sheeler led ° “: 
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WW Val Div Ist g 48_----- 100 100 i ae JJ 101 103 
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For footnotes see page 1731. 
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BONDS + Last | Range or Range! BONDS Last | Range or | 3 
N. Y. STOCK EXCHANGE 3 Sale "3 #3 Since N. Y. STOCK EXCHANGE § Sale Friday's 3 Since 
Week Ended Mar. 15 “S| Price |Bid & Ask Jan. i Week Ended Mar. 15 “a| Price |Bid & Aski SS Jan. 1 

Railroad & Indus. ST (Cont.) Low High| No.|\Low High Railroad & indus. Cos. (Cont.) Low High) No.\\Low High 
Ill Cent and Chic St L & N O— McCrory Stores Corp sf deb 5s.1951/M N| 106%} 106 106%4| 32/| 106 107% 

Joint ict at ieastion 2 pemune! 1963\J D| 48%] 48% 49 50 47% 5034 | Maine Central RR 4s ser A...1945|J Di. 79% 79% 1 77 81 

lst & ref 44s series C_..._- 1963|/J D| 4344) 43% 44%] 22 43% 47 Gen mtge 4}4s series A___-_- 1960/3 Dj_____. 53 53% 4 52 55% 
Illinois Steel deb 44s.......-- 1940)A Oj_-_... 100%32 100%32} 11]|| 100%s3 1001%1¢ | Manati Sugar 4s s f____- Feb 11957|MN|______ 43 43%] 12|| 39 43% 
*Iiseder Steel Corp 6s_.....--- 1948/F Aj______ 21 21 1}} 21 21 | ¢*Manhat Ry (N Y) cons 4s..1990 82%| 35|| 78% 82% 
Ind Bloom & West ist ext 4s_.1940/A Oj______ .,§ as esa 99% 99% ae of deposit.....-.-. 82%| 5324 77% 82% 
Ind Ill & Iowa Ist g 4s__..-.-.- 1950/J Jj..----. ¥E 63%4|----|| 57% 61 (ke aR TET 2013 48\%| 22|| 42% 651 
$*Ind & Louisville Ist gu 4s_..1956/J J|__-._- 16 17 18 12 17 * Certifies tes of deposit....--.- ° 45 312 42% 45 
Ind Union Ry 3s series B_..1986|M S}_____- 105% 105% 3}| 105% 105% Manila Elec Rit & Lest be. 2.1983 Enigint ane monet pidede 
Industrial Rayon 4s_.....-- 1948/3 J| 10544) 104% 105%] 31]| 101 105% | ManilaRR (South Lines) 4s...1959 G6; Decutll neoeseé dadtm 
Inland Steel 3%s series D__--- 1961|F A! 106%] 106% 106%]! 13]] 106% 109% | t*ManGB&N W ist3%s..-1941/7 Jif e158 — ew etnee 

tInterboro Rap Tran Ist 5s_..1966/J J| 77 75 7744| 228|| 73% 77% | Marion Steam Shovels f 6s_...1947 76%|_---|| 64% 76 
*Certificates of deposit.......}---- 77 74% 77%) 4951] 72% 77% Certificates of deposit.........- BEE GES en: ion 66 
§°10-year Pi.cteumeboscacs 1932;A Oj..---- 34% 36 235 30 38% | Market St Ry 7s ser A.__April 1940 4 52% 82 
*Certificates of deposit...--..|----|------ *313¢ 34%|----|| 30% 36 Certificates of deposit ......---- 3 _aoell aa BB 
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rite Wat Sew & D 54s.-.-..1950/A O gk fr et ie 79 90 
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Int Agric Corp 5s stamped-_...1942|M N/__---- *96 103 |_---|| 102% 102% 
¢*Int-Grt Nor Ist 6s ser A-.-.1952/J J} 12%] 12% 13%] 49 12% 16% | *Mex Internat Ist 4s asstd....1977|M *Yy SGlccnadl socen eninee 

*Adjustment 6s ser A-..July 1952)/A O}_-.---- 1% 1% 8 1K 2 4s (Sept 1914 coupon)--..-- 1977|M > ee coe ae 

“lst Se series B...........- 1956/3 J} 104) 10% 11% 6 9% 14%] *Miag Mill Mach Ists f 7s_---1956|7 D POOR. oaks ..--|| 18% 18% 

OFGs 6 Oe Hts © cccccacce 1956)J Jj 10%] 10% 11% 9 10 14% | Michigan Cent Det’t & Bay City— 

Internat Hydro El deb 6s_.-.-- 1944/A O} 70 69%, 70%| 26|]] 68% 74% Jack Lans & Sag 3 4s-_---.-- 1951|M *60 Ge Viacull span. wauke 
Int Mere Marine s f 6s..------ 1941/A O| 68%] 67% 70 42|| 67 ES eee 1952) MN *93 96 |----|| 91% 94% 
Internat yt ty haem J J} 102%] 101% 102%] 43]] 101% 10335 Ref & impt 4s series C....1979|7 J *6§3 65%|__-- 62 6654 

Ref s f 6s series A_.....-... 1955|M 8; 975 97% 98%!) 25 96% 99% } Michigan Consol Gas 4s.....- 1963|M S$ 104 104%| 61]| 101% 104 
Int Rys Cent Amer Ist 5s B...1972|M N/-.---- a. = 84 93% | t*Mid of N J Ist ext 5s_....-- 1940/A O 24% £30 55 9% 30 

Ist lien & ref 64s..-...---- 1947|F A|--.---| 97344 98 6|| 96% 99 t§*Mil & No Ist ext 4%s-__--- 1939| 7 *45 pS i ER ale Sn! 
Int Telep & Teleg deb g 610. J Jj 434%) 41% 44%] 96 38% 44% Oe GBS 6 Pin ccccscccece 1939) / 23% 23% 22% 32 

Debenture 5s.......--...-. F A) 46%) 45 47%| 224|| 42 4756] $*Mil Spar & N W Ist gu 4s_..1947|7 14% 15 12}} 13% 15% 
t*Iowa Central Ry Ist & ref 4s- 1981 M §|------ 1% 1% 3 1% 1% | t*Milw & State Line Ist 3¥48--1941 a es Bb ae 73 Pip) Ar 

~*Minn & St Louis 5s ctfs_..-- 1934|M 7% 71% 5 5% 7% 
James Frank! & Clear Ist 4s...1959/J Dj------ 53% 54% 4|| 52 55 “1st & ref gold 4s._......-.- 1949)| At 1% 1% 1 1% 2% 
Jones & Laughlin Steel 444s A..1961|M S/------ 93% 94 8 93% 95 *Ref & ext 50-yr 5s ser A...1962/Q *3¢ | i 1 2 
Kanawha & Mich Ist gu g 48..1990/A O}--.---- *65 PP Be eee . 
t$*K C FtS&M Ry ref g 4s_.1936/A O| 36 35% 837 52 28% 37 t§*M oe OR Meas Oma 38)/J 6% 6%| 10 4% 6% 

*Certificates of deposit.......-.}-.-- 3534] 35% » 36%] 34/] 28 36% gE 1938|J i ae (See 4% 6% 
Kan City Sou Ist gold 3s...... 1950|A O} 65 65 654%) 35/1) 65 69% $* 1st cons 5s gu as to int....1938/J 6% 6%| 17 4% 7 ] 

Ref & impt 5s....-.... Apr 1950/J Ji 66%) 66% 67%] 19]| 64% 68% *lst & ref 6s series A_.._._. 1946/J *2 | ey eee 1% 2% 
Kansas City Term Ist 4s_.-.-- 1960|/J J| 108%) 107% 109 61|/} 107 109 ~. = eoeRpee 1949| 1% 1% 1 1% 38 
Kansas Gas & Electric 444s...1980|J D| 103}4| 103% 103% 2}| 103% 105 *ist & ref 54s series B..-..-.- 1978|J 57% 57% 1 53 59% 
Karstadt (Rudolph) Inc— t*Mo-Ill RR Ist 5s series A...1959/ 7 66 66 1 59 70 

*Ctis w w stmp (par $645)-..1943)/_..-_|------ oo a ete 13% 13% | Mo Kan & Tex Ist gold 4s_-_-_-- 1990| 7 26 26%! 37\| 26 31 

*Ctfs w w stmp (par $925) ..1943|M N| ------ a 2+sell abtambnaibbiedl Missouri-Kansas-Texas RR— 

*Ctfis with warr (par $925) -.1943)....|------1 _--.. _---- paneer Prior lien 5s ser A-......--- J Ji 12%] 12% 13% 85}! 124% 19% 
Keith (B F) Corp Ist 6s_....-- 1946|M §,------ 103 103 6|| 101% 103 40-year 4s series B..----- a tee 11% 12%] 17]| 11% 15 
Kentucky Central gold 4s....- 1987|J J|------ 107% 107% 1}| 107 107% Prior lien 4s series D J J} 11%] 11% 12% 6 11% 16 
Kentucky & Ind Term 300..- Te J ; ------ = ~ ta ----|} 50 650 Cum adjust 5sser A....Jan1967/A O| 5% 5% 6%| 54 5% 8% 

Didesectushanadtneoens lJ Ji------ *7 : a Chee 

Plaine eta bcescesoecesece 1961 J Jj\------ *80 87 |.---|| 80 80 t*Mo Pac Ist & ref ser A-..-- 1965|F A} 19%] 19 20 55|| 13% 20 

4%%s unguaranteed_.-_-....-- 1961/3 J|------ 80 83 8|| 80 85 Certificates of deposit...---- Eee See: 19 19% 5i] 14 19% 

ee ene | re 1975|M S| 2% 2% 3%] 32 2% 4 
1 ia - 1st & ref 5s series F_....-- 1977|M S| 18%] 18% 19%| 685|| 13% 19% 
8 *Certificates of deposit - .---.-- nthe cme 18% 19% 7|| 13% 19% 
-o-- 105% 10636 *1st & ref 5s series G__....- 1978IM N| 18%] 18% 19%| 81 13% 19% 
----|| 107 108 *Certificates of deposit.-..--.-- banal. awti 19% 19% 1 13 19% 

31]| 104 106 *Conv gold 54s-_-.-.-------- 1949|M N|__ 1% 1% 7 1% 2 
‘ +f 24 104% 106% “ist & refg dy passseenren A Ol 18%] 18% Hs = 4 oo 

llateral trust notes...1947|/F Aj------ 104% 104%4) 21)/ 1 106% Certificates of deposit......- ese 9 19 19% 

sorouser a Toll secured 5s— “ist & ref 5s series I_..--.-.-- 1981/F Al 18% 18% 19%| 300 13% 19% 

Uniform ctfs of deposit.....1959)M S| ------ 4 11 2% 4 Certificates of deposit. ---.-- ee | 19 19 30); 14 19 
3 874! 7|| 85 90% t*Mo Pac 3d 7s ext at 4% -July 1938/M Nj______ 75% 75%) i1i| 68 75% 

Phomece Ses Ehabe wat & ont Se Sane MY 
‘ Ref & ext mtge 5s..........1942/A O}------ 844; 14]| 82 85% tMobile & Ohio RR— 

Coll & ref 5 4s series C....-.-. 47% 48%) 33/) 44 51% *Montgomery Div Ist g 58..1947/F A| 24 24%; 12|| 20% 25 

Coll & ret 54s series D.....1960|F Aj------ 47% 1||} 43% 49% *Ret & impt 44s-..-.------ 1977|M S| 32%] 32% 33%] 56|| 26% 34 

Coll tr 6s series A......---- 1942|F A|------ 42)4|..--|| 41 44 §*Secured 5% notes..-.-.-- 1938)M S| 39 39 40%} 118]/| 32 40% 

Coll tr 6s series B-.-.--- ---1942)F 404) 3)) 40 45 Mohawk & Malone ist gu g 4s.1991/M s}_____. *574% «59M |----|] 51% 55 : 
Lake Erie & Western RR— a8 Monongahela Ry ist M 4s ser A 60) N/_____. *106% ...--]----]]| 105 107 

5s extended at 3% to .....-1947/J  J|------ 40 j.ccel FO 70 Monongahela West Penn Pub Serv 

in nein neem eamee 1941/7 J/------ $2 |----|] 82 90 lst mtge 4}4s_.--.--- eevecs 1960/A O| 10954] 109% 10934] 10|| 109% 110% 
Lake Sh & Mich So g 3 4s-.-.--.- y 82% 9)} 81 85 | 68 debentures...---------- 1965)A O} 111%] 110% 111%] 15 109% 111% 
Lautaro Nitrate Co Ltd— Montana Power Ist & ref 3%s.1966/J -D} 1 99% 1 81 99% 100% 

*1st mtge income reg 36 34/| 34% 39% Montreal Tram Ist & ref 58....1941/3 vJj_____. 83% 83% 1]| 83% 86 
Lehigh C & Navsf4%s A....1954|\/7 J > d 57 49 49% 57 Gen & refs f 5s series A....-. 1955/;A Oj ___..- *5 a Aa 55% 56% 

Cons sink fund 444s ser C...1954/7 J é 55 28|| 48 55 Gen & refs f 5s series B....- 1955\A O}____-- *56 79 PE get hone 
Lehigh & New Eng RR 4s A_..1965/A O 90 2|| 87% 90 Gen & ref s f 444s series C...1955;A Oj} ____. Ty 4S ae ari ee 
Lehigh & N Y 1st gu g 4s 9 34 |.---|| 32 365 Gen & refs f 5s series D_...- 1955'A O| 56%| 56% 56% 1||} 56% 56% 
Lehigh Valley Coal Co— | Morris & Essex ist gu 3}60...-2008,7 Di 42%] 41% 43 38 41% 47% 

stamped.........----1944/..../------| *37% --.--- ----|| 387% 3736 | Constr M 5s series A. -...-- 1955|MN| 38%| 38% 38% 2 38 34 44% 

1st & refs f 5s... ‘ FA 34%|_.--|] 29 35 Constr M 4s series B...-- 1955 MN| 33%] 33% 34 53|| 33% 39 

58 stamped......-.....- 1 25%4| 7|| 25 33% Mountain States T & T3%s...1968 J D}_____- 108% 108%| 3'| 107% 109% 
lst & refa f Se............ 25% 5|| 25% 29% Mutual Fuel Gas Ist gu g 5s.-.1947)MN|_____- 119% 119% 2|} 118 120 
ih eananep pani } f 4 344 30% Mut Un Tel gtd 6s ext at 5%--1941)M N/____--| 101% 101% 1|| 101% 101% 
lst & refs f 56............ A § 24% K% j 
pitt tty keneesepened 1974 2 24%| 5|| 24 29% Nash Chatt & St L4sser A....1978/F A/_____. 69% 69%] 2/1 66 70% 
*Sec 6% notes extended to... 1988 Jd é 70 |----|| 50 50 Nassau Elec gu g 4s stpd...... 1951/J J}... -- 56 86 11}) 43% 89. 
eal fetes Sate oe B54] “235 43N[ “10! G25 BNE ene TO eeted tox. ci9aala” 1) 9241610378 584) 1851) 484 B86 
— o5alF A Fa ao” 4 Nat Acme 8 exten ooo O4GiJ Di_...-- neha ace 
ee heen areeten ‘ Nat Dairy Prod deb 3%s w w.-1951|M N/ 106%| 106% 107%! 38)]| 106 107% 
tLeh Val N Y Ist gu 4s : 45 2 42 45 Nat Distillers Prod 3%4s---.-- 1949'4 S}___.-- 105% 105% 3|\| 104 105% 
44s assented___........... 1940\J ; ‘ 45 | 13)| 42% 47 National Rys of Mexico— 
t*Lehigh Val (Pa) cons g 4s...2003|4 N / 5} 15%! 16/1 15 16% 4 %s Jan 1914 coupon on...1957/J J|____.. oa pale ai inaceeae neta 
4s stamped_...........- 2003 15%) 39]) 14% 16% #4%s July 1914 coupon on..1957|J | J|____-_- WG weeed et PRL ae 

General cons 4%4s_.---.--- 15%) 3] 15 17 4%s July 1914 coupon off_-1957 ee eee . os splot os tetera nied 

4 4s assented_......-.-- 2 16 6}| 14% 16% Assent warr & rcts No4o0n"57/J_ Jj____-- "ly %|---- YG % 
General cons 5s.....-...-- 20 i----f 37 149 43 April 1914 coupon on...1977/A O}____-- ls a sane naa ceed act ee 
PT tntenencnande 2 534 a7 5 1836 gs #48 April A986 conpen oS Te G------ on --z--|----]] o---2 on nee 
Ist gu g 5s..1941/A O 5 ace 5 *Assent warr & rcts No50n’77|A Oj____-- 4 PY SRR S 

“. A. te \~- hedieiaiaeiens > 5334) 5|| 50% 54 | Nat RR of Mex prior lien 4}4s— 
Lex & wast 190 60-91 be 0 116 1} 116 118 $*Assent warr & rets No40p "26/7 Jj____-_- *1% 1” MER % % 
Liggett & Myers Tobacco 7"..1944|A O 126% 8|| 125% 127% *4s April 1914 coupon on...-1951/A O}___.-- *K% .---- ossdll sccce aonad 

Se 129%| 20)) 127% 130% 4 April 1914 coupon off----1951/A O)__..-- ¢. eee a Pees 
Lion Oil Ref conv deb 4%s_...1952/A O { 99 j...- 97% 101 *Assent warr & rcts No4on’51/A O}_____- *4 : ¥4]--~. y%% 
Liquid Carbonic 4s conv debs-- 109 4|----|| 108% 109% | National Steel Ist mtge 3s--.-- 1965|A O} 102%] 102% 102 %4 22 102 103% 
Little Miami gen 4s series A...1962|M N|- --- Fee Gey depieiige Natl Supply Ist mtg3%s.....- 1954)/ D] 103 102% 103%; 20/| 102% 103 
Loews Inc s f deb 344s_------- 19 ) % 10434) 33)/ 101% 104% se 7 
Lombard Elec 7s series A....- 5 70 17 68 73% | t*Naugatuck RR Ist g 4s_...- 1954) Nj__--.-- 67 71 _ o ‘ 
Lone Star Gas 3 4s debs 109%4) 1] 108 110 | Newark Consol Gas cons 58...1948/J Dj__..-- *124% -----|----|| 123% 124% 
*Long Dock Co 3%s ext @...-2 AO j 69 4|---- 63% 67 t*New England RR guar 58...1945)J  Jj___--- 37 37% ~ 35% 37% 
Long Island unified 4s_....... 3 90 4% 4\| 89 91% *Consol guar 4s....---.-.- BOGGS  dl-accoe 36 37 7|| 34 37 

Guar ref gold 4s..........- ] ‘ 91 31|}| 87% 91 New England Tel & Tel 5s A--1952)J D/ 126/126 126% 5|| 125% 128% 

pS eR EES 91 27|| 87% 91 ist g 44s series B_...-....- 1961/M N/..----]| 127% 128 10|| 124% 128 
F N J Junction RR guar Ist 48..1986|/F Aj_____- Pesece 10. Dost coamuaaned 
Lorillard (P) Co deb 7s 125%4| 2\/ 125% 126% iN J Pow & Light Ist 434s.-.-- 1960/A 0} 106)4| 10544 106%) 29|/ 105% 109 
ae 1 6 _ an 126% eh: New Ori Great Nor 58 A.....- 1983/J Jj-_.-..-- 76 77 5|| 69% 78% 
A..1969/ 7 } 5 ; 83 85 
Loutsville Ges Blee 3340. 1908/0 ¢ 109% 5|| 108% 110 NO&NE Iistref&imp44sA1952\y Ji___.-- *55% 60 wend 53% 55% 
Louisy & Jeff Bridge Co gu 48..1945|M 8S g lll 8}| 108% 1114 , New Orl Pub Serv Ist 58 ser A-1952/A O}____-_- 104 : 104% 18 102% 105% 
Louisville & Nashville RR— y lst & ref 5s series B.......-.. 1955|J Dj_.---.- 1054 105 44 5|| 103% 106 

Ist & ref 5s series B_.......-. 97 98%| 16]| 97% 100% | New Orleans Term Ist gu 48...1953'J J|_____- *68'4 69%! - 66% 71 

Ist & ref 444s series C 9055 9174) 13)) 9055 9434 | $§¢N O Tex & Mex n-c ine 58..1935)/A 0}... .-- 32% 2 2|| 27% 33 

1st & ref 4s series D_-.----- oO 86. | li] 85 88 *Certificates of deposit... ...- eoral--aeegh ace -oncci>*as 25 30 

1st & ref 3%s series E 793% =80%%4| 27|| 79% 83 “1st 58 series B....----.--- 1954/4 O| 37%) 35% 37%) 35)) 30 38 

Paducah & Mem Div 4s_....1946/F A|------ 104 10434 6 102% 101% *Certificates of deposit... --.-- ey Ses *.--.. 37. “eng 29 34% 

St Louis Div 2d gold 3s_.._- 1980|M@ s| 80 79% 80 6|| 79 82%. 1st 58 series C.....--.---- 1956|/F A|____-- 36 36% : 30 387% 

Mob & Montg Ist g 44s....1945|M Sj------jall1 alll 1}/} 112 112 | Certificates of deposit...-.-.-- paaglans oe 32 32 }H 32 33 

South Ry joint Monon 48...1952/J J| 77% 77% 78 10 73% 79 *ist 4s series D.....-..--- 1956/A Fi__.--.- 344% 36% 28 r= MG 

Atl Knox & Cine Div 48. _..1955|M N|------ e717 1|| 105% 107 one Bidsiein a po amen a mages fe aa” (40 | 58 31% aa 

nee Mi . «dean ee Mee Aegan Rees 
“Lower Austin Mydse Ei 650s.1000 4 *Certificates of deposit....... aectlonseed *32\% 38 ence 33 33% 
} 
} 






































For footnotes see page 1731. 














1730 


New York Bond Record—Continued — —Page 5 


March 16, 1940 








ee BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended March 15 





Rallread & indus. Cos. (Cont.) 


Newport & C Bdge gen gu +300. 


ture 4s 
Lake Shore coll gold 3 4s--- 99 


8 
Mich Cent coll gold 34s---1998 


N Y Chic & St Louis— 


4s collateral trust 

lst mtge 34s extended to.--194 

3-year 6% notes 194 
N Y Connect Ist gu 44s A----195 

lst guar 5s series B 
NY Dock lst gold 4s 


N Y Edison 3s ser D 
1st lien & ref 34s ser E 
N Y & Erie—See Erie RR 


N Y Gas El Lt H & Powg 5s.--1948)J D 
1949/F A 


Purchase money gold 4s 


oN Y & Greenwood Lake 5s--.1946;M N 
2000) M 


N Y & Harlem gold 3 4s 
N Y Lack & West 4s ser A 
4s series B 
oN Y LE & W Coal & RR 5 348 '42 
*N Y LE & W Dock & Imp 5s 1943 
N Y & Long Branch gen 4s....1941 
1§¢N Y & N E (Bost Term) 48.1939 
t*°N Y N H & H n-c deb 48_--.-1947 
*Non-conv debenture 3 4s--1947 
*Non-conv debenture 348-1954 
*Non-conv debenture 4s-...1955 
*Non-conv debenture 4s--.--1956 
*Conv debenture 34s 1956 
Conv debenture 6s 1948 
Collateral trust 6s 
*Debenture 4s 
ist & ref 44s ser of 1927.--1967 
t*Harlem R & Pt Ches Ist 4s 1954 


t¢N Y Ont & West ref g 1... - Te 
General 48 1955 
t*N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 4s. .1993 
N Y Queens El Lt & Pow 3 4s.1965 
N Y Rys prior lien 6s stamp. -.1958 
N Y & Richm Gas Ist 6s A....1951 
N Y Steam Corp Ist mtge 3 481963 
t$¢N Y Susq & West Ist ref 58.1937 
§°2d gold 4s 
*General gold 5s 
*Terminal ist gold 5s 


6s stamped 


t§°N Y Westch & Bost Ist 0 ‘a 4615 J 
8 


Niagara Falls Power 34s 


Niag Lock & O Pow Ist 58 A. "1968 AO 
Niagara Share (Mo) deb 5%s.1950|MN 
t§*Norfolk South Ist & ref 58.1961|)F A 


*Certificates of deposit 


1953 


SSRSEPaSE EUEBSSESSEEDEUEE 


HVZuZQOUm SzPSBVOuaZeWo 


ai 


1937|F A 


t§*Norfolk & South Ist g 5s...1941|M/ } 


Nort & W Ry Ist cons g 48 1996 
North Amer Co deb 3 4s 


Debenture 3\%s 


North Cent gen & ref 5s 
Gen & ref 4 4s series A 

t* Northern Ohio Ry Ist guar 5s— 
*Apr 1 1935 & sub coupons. 


Ctfs of deposit stamped— 


*Apr °33 to Oct '34 coups.1945)__.. 
*Apr '33 to Apr '38 coups.1945)____ 


North Pacific prior lien 4s 
Gen lien ry & ld g 38 Jan 
Ref & impt 4 4s series A 
Ref & impt 6s series B-- 
Ref & impt 5s series C _. 
Ref & impt 5s series D_. 


Northwestern Teleg 434s ext. .1944 


t*Og & L Cham Ist gu g 4s_...1948 
Ohio Connecting Ry Ist 4s8_...1943 
Ohio Edison ist mtge 4s__ 1 


ures 
Ontario Power N F ist ¢ ba. 21948 
Ontario Transmission Ist 5s_..1945 
Oregon RR & Nav con g 48__..1946 
Ore Short Line Ist cons g ee 
Guar stpd cons 5s 
Ore-Wash RR & Nav 4s 198 
Otis Steel Ist mtge A 4%s....1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & E) 4s series G...1964 
lst & ref mtge 3%{s ser H__..1961 
lst & ref mtge 3 4s ser I 966 
$*Pac RR of Mo Ist extg ©...2e 
§°*2d ext gold 5s 1938 
Pacific Tel & Tel 34s ser B__..1966 
Ref mtge 3s series C 1966 
Paducah & Ill Ist sfg 4%48_._.1955 
Panhandle Eastern Pipe L 48._1952 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs 195. 
ount Pictures 34s deb... 1947 
Parmelee Trans deb 6s 1944 
Pat & Passaic G & E cons 58__.1949 
*Paulista Ry Ist sf 7s 1942 
Penn Co gu 3 \s coll tr ser B_._1941 
94 


y' 
Penn-Dixie Cement Ist 6s A_ 
Penn Glass Sand Ist M 4\s_ 1960 
Pa Ohio & Det Ist & ref 44s A_1977 
44s series B 19 


— a Ss 
eSe SERS RSEESSS Reena egQeey SSSSS Ee BSS ze es CESS 


-1945/A O 
*Oct 1938 & sub coupons....1945/A O 





Interest 
Pertod 


Week's 
Range or 


Friday's 
Bid & Asked 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 15 


Week's 
Range or 


Bid & 








N 


aro. 


——= 


aUQVOZrooSuneZns 


OsobbaooRLO 


DORULZZ 





GODREAZSOPnnOmP> BESO GRUSSY 





Low High 


59 
77% 


*107% 


50% 
*48 


*55\% 
*454 
% 














108 109% 
108% 110 
125% 126% 
117 118% 





Railroad & indus. Cos. (Cont.) 
Pennsylvania Pow & Lt 36.- 


Pennsylvania RR cons g oeaeet 


4s sterl stpd dollar. May 1 pete 
Gen mtge 3%s series C 1970 
Consol sinking fund 4 ——e€, > 


General 5s series B 
Debenture g 44s 
General 4s series D 
Gen mtge 48 series E 
Conv deb 3s 


Peoples Gas L & C cons 6s_...1943 
Refunding gold 5s 1947 
*Peoria & Eastern lst cons 4s__1940 
Certificates of deposit ___..--- 
*Income 4s Apr 1990 
Peoria & Pekin Un Ist 54s_...1974 
Pere Marquette ist ser A 5s...19 
lst 4s series B bree: 
lst g 448 series C 
Phelps Dodge conv 3 4s deb--- 1952 


Phila Balt & Wash Ist g ©..-- 
General 5s series B 
General g 4 4s series C 
General 4 4s series D 

Phila Co sec 5s series A 

Phila Electric Ist & ref 3 34s-_..1967 

+*Phila & Reading C & I ref weg 


PittsCCC&StL4ysa 
Series B 44s guar 
Series C 4 4s guar 


Series J cons guar 4 4s 
Gen mtge 5s series A 


—e 
oo 
<x) 
as 


oron tS) 
putR SUR EEEEEDCONNE SOE RTCCCEESERE SSneee ensees SHEEN >hCZenGE ss 





1977 

Pitts Va & Char Ist 4s guar__.1943 
Pitts & W Va Ist 44s ser 4... 
lst mtge 44s series B 959 
lst mtge 44s series C 1960 


Port Gen Elec Ist 44s 
lst 5s extended to 1950 
t*Porto Rico Am Tob conv 6s- Her 
*6s stamped 
2§* Postal Teleg & Cable coll 5s 1953 
Potomac Elec Pow Ist M 38.1966 
Pressed Steel Car deb 5s 1951 


t*Providence Sec guar deb 48. _.1957 

t*Providence Term Ist 4s 1956 

Public Service El & Gas 3\%s..1968 
lst & ref mtge 5s 203 


t*Radio-Keith-Orph pt pd ctfs 
for deb 68 & com stk (65% ee); 
$* Debenture gold 6s 
§*Deb 6s stamped 194 
Reading Co Jersey Cent coll 4s- 1981 
Gen & ref 4s series A 1997 
Gen & ref 44s series B 


Remington Rand deb 4s w w. sees 
4s without warrants 1956 
Rensselaer & Saratoga 6s gu-_..1941 
Republic Steel Corp 4s ser B 1961 
Purch money Ist M conv 5s '54 
Gen mtge 4 s series C 1956 
Revere Cop & Br Ist mtge 4s 1956 
*Rheinelbe Union s f 7s 1946 
*3i48 assented 
*Rhine-Ruhr Water Service 68.1953 


tge 68 
*Cons mtge 68 of 1928 
*Cons mtge 6s of 1930 


*Rima Steel Ist s f 7s 
| ed Grande June Ist gu 5s_.1939 
t§*Rio Grande West Ist gold 4s 1939 
* 1st con & coll trust 4s A....1949 
Roch Gas & El 4s ser D 
Gen mtge 3%s series H 
Gen mtge 3 4s series I 


Saguenay Pow Ltd Ist M 48.1966 
St Jos & Grand Island 


ld 
St Louis Iron Mtn & a 
*§Riv & G Div Ist g 4s 
*Certificates of deposit 


t*St L Peor & N W Ist gu 5e_.1948 
St Louis Pub Serv Ist mtge 5s_1959 
St L Rocky Mt & P 5s stpd__..1955 
t°St L-San Fran pr lien 4s A__1950 


*Certificates of deposit 
*Con M 44s series A 
*Ctfs of deposit stamped 
2°St L 8S W Ist 4s bond ctfs___1989 
2d 4s inc bond ctfs_...Nov 1989 
§* Ist terminal & ae 58.1952 
*Gen & ref g 5s series A 1990 





oo to & 
RSEZRP ES bal to) ten bel }-4 eegeee po Se Sep cnecon sees 


CXL OCOSUROAZAAZaAR 


:| Ono 


Dawns 


cnundoaps 


Rw 


eH OSSD eoSann4 auqungnD0rd coOdsvsyouUZzapZzoezzoo 


Or AZZzuKwunZZtr>Znn 


Ondram 


— 





84849 

















Range 
Since 


114 116 


56% 61% 
109% 111% 


109% 110% 
114 115 


108% 108 36 
111% 112 


98% 102 
98% 100% 





For footnotes see page 1731. SS | 









































Interest 
Pertod 


Interes 
Period 





“eh ae Mocca EE. Beane 82 82 Virginian Ry 3%s series A_....1966 
inehane *4% 6%|---- 4% 5 t§*Wabash RR Ist gold 5s___.1939 
eed 6 6%} 18 54% 6% §°2d gold 5s. .............1939 
Ist lien g term 4s___.....- 19 
1 97%) 11 97% 98% *Det & Chic Ext Ist 5s 
aaa itl 115% 116% 10/} 114 116% §*Des Moines Div Pe te 
*Omaha Div ist g 34s-_-.--.-. 194 

63 59% 68%! 27 54 68% *Toledo & Chic Div g ta. 71941 
108%} 108 108%} 24|| 107% 108% t* Wabash Ry ref & gen 544s A- pel 
111 111 111 1}/| 109% 111% *Ref & gen 5s series B__...-.- 197 
ss acehiiteds *109% 109%]-_---|; 109% 111 *Ref & gen 4 4s series C____.1978 
ain *28 a. Eomew 21 20% *Ref & gen 5s series D____ ._1980 
npaad *28 ae 18% 30% Walker (Hiram) G&W deb 4s 1945 
asian 42% 43% 3 28% 44 Walworth Co Ist M 48.......1955 


9% 34 
— Pecnse EEO inaval. ae. ee Warner Bros Pict 6s debs. .....1948 
nim 12 12 5 12 15 ¢* Warren Bros Co deb 6s_.....1941 
12 12 12%| 41 il 15% | Warren RR Ist ref gu g 34s__.2000 


St Paul & Duluth Ist con g 4s__1968 
$°St Paul E Gr Trk Ist 4 4s__.1947 
t*St Paul & K C Sh Lgu 4 s_-1941 
St Paul Minn & Man— 

tPacific ext gu 4s (large) _...1940 
St Paul Un Dep 5s guar_-_.---- 1972 


8S A & Ar Pass Ist gu g 4s__-_.-- 1943 
San Antonio Pub Serv 4s_-_-..-- 1963 
San Diego Consol G & E 4s__..1965 
Santa Fe Pres & Phen Ist 5s- oe 

946 


. g 
107% 108 ‘46/| 10656 108% 
63)| 37% 45% 


Paid 





ay 
© 
~~] 
x 
vo) 








Scioto V & N E Ist gu 4s__-_--_- 1989 
§t*Seaboard Air Line Ist g 48_. 1950 
§*Gold 4s stamped__.-_.-_.-.-. 1950 
*Adjustment 5s_...-.-- Oct 1949 


1% 1% 1% 3 1% | Washington Cent Ist gold 4s___1948 


% 


Pah ZPPSSeeRy GS SO% 
Semd>or rhea mrnOOD0OmaDOUKLUrZD 
g 
ov 
$ 
es 
oa 
Ni 
S 


OP OOzN9KKRAZOK 


§*Refunding 4s_.........-- 1959 4% 4% 5% 8 rte Wash Term Ist gu 3 4s_....-.- 1945 


*Certificates of deposit -.-.---- nO lnnd qm 4% 4% 1 “uM Ist 40-year guar 4s_._..._.. 1945 


a 
SSEGESESEEL ESS HOSE ESSE 


Volume 150 New York Bond Record— Concluded—Page 6 1731 
Friday| Week's, Friday) Week's, ~~ 32 
BONDS | Last Range or = Range i BONDS Last Range or Range 
N. Y. STOCK EXCHANGE Sale Friday’ =z Ss N. Y. 8T , ‘ 
Week Ended March 15 Price \Bid as” ash a3  ~s9' Week ae FS ee Price Pr thre “ask §3 Jon 
Railroda & Indus. Cos. (Cont.) Low High, No.\|Low High | Railroad & Indus. Cos. (Concl.) Low High| No.||Low High 
107% 
17% 








































































































































































































vee oe Pacific —~ 
§°4 4s July coupon off_.--.-- cescll ecoce eoose 
assen Date 30 20 15 | Total | 10 | Férst | Second| 10 | Total 
yey oo we 1a "713 100° 10” Indus-| Ratl- | Utilt | 65 | Indus-| Grade | Grade | Utilt-| 40 


Va Elec & Pow 3s ser B 
Va Iron Coal & Coke Ist g 58...1949|@ 8 2); 40 45 trials | roads ttes Stocks | trials | Ratls | Rats ttes 


Va & Southwest Ist gu 5s rr at al > Y 30.01 34. 10 













30.52 
30.67 
30.75 
30 
30.84 















































1% 
4% 
“1st cons 6s series A-----... i045|M3|""6%;] 6% —7%| a50|] 6 8% | Westchester Ltg 5s stpd gtd_-_1950 *127 128% 126 127% 
*Certificates of deposit - - ----- --- 5% 5% 6%| 40 4% 7% Gen mtge 3%s____...____- 1967/3 D\_.---- 108% 109 61 108 110 
+§*Atl & Birm Ist gu 4s---_- 1933)M S/_.___- 1544 154° 1|| 13% 15% | West Penn Power Ist 5s ser E..1963|M S/____-- 117% 117%] 3/] 117% 120 
¢*Seaboard All Fla 6s A ctfs...1935)F A| 2%) 2% 2%, 54) 2% 4 ist mtge 3 }4s series I__-.--- 1966| J 112 | 110% 112 7}| 110% 112 
*6s Series B certificates - ---- 1935)F A) 234) 2% 235) 5|/| 24 4% | West Va Pulp & Paper 3s___-- 1954|J D|...--. 99% 100 13]| 9934 100 
Shell Union Oil 24s debs.-_-.-.- 1954) Ji 95%] 9514 96%] 174 95 96% Western M land Ist 48.....- 1952/A O| 83%} 833 84 32 82 
Shinyetsu El Pow Ist 6 }48----- 1952/5 D 66 67 57s 67 Ist & ref 5148 series A_._.... 1977/3. vj 89 | 89 ’ 9044 22 ot, ot 
*Siemens & Halske deb 6 4s...1951/M S/______ pl arert mend 29% 33% West N Y & Pa gen gold 4s___.1943/A O}____-- 108% 108% 5|| 107% 108% 
*Silesia Elec Corp 6 }48------- 1946)F Aj___... °13%.. ..... ----|| 14% 15% | $¢Western Pac Ist 5s ser A-...1946/M S| 17%] 16% 1745] 13]| 16% 18% 
Silesian-Am Corp coll tr 78--.-1941/F A}_____. 23 23%4| 6]| 23 30% 5s assented............--- 1946|M S| 16'5| 1635 17%] 23]| 16% 18% 
Simmons Co deb 4s. -.------- 1952|4 O| 101%| 100% 101%| 46/| 9954 101% | Western Union Teleg g 4}48...1950/MN| 66%) 66% 67, | 17|| 64 67% 
Socony-Vacuum Oil 3s debs...1964)J J{/__.__- 105 105%} 32)| 104% 106 25-year gold Sa..........-- 195113 D| 71 70% 71%] 30 67% 72 
South & North Ala RR gu 5s--1963/A O}_____- *.-..- 319 |---|] e-cee eacce Santana 1960|§f S| 6714| 6744 69%] 69|| 66% 70 
South Bell Tel & Tel 344s_---- 1962}A O} 108%} 108% 108% 7\| 107% 109 Westphalia Un El Power 6s...1953/J J\_----- RT: natal ‘ean 14 15! 
3s debentures. ............. 1979|J J| 10444| 104 10434} 28/| 103% 105% | West Shore Ist 4s guar______-- 2361'7 J| 48%) 48% 49% 5 46% 534 
Southern Calif Gas 4}4s-.---- 1961|/M@ S| 108 108 108%} 11]) 106% 108% Registered.._.............. 2361\7 J| 46 46 46%| 10|| 41 
Ist mtge & ref 4s__..----.-- 1965|F A/ 110%} 110% 110% 6|| 109% 111 Wheeling & LE RR 4s__.____. 1949|M S|..----]*1155%% —_._- -.-.|| 113% stone 
Southern Colo Power 6s A....1947/J  J| 105%| 105% 105%} 11/| 105 106 Wheeling Steel 434s series A-..1966|F A! 99'4| 99 9914] 87|] 965% 99% 
neem ae a | es 1946/7 D) 99%] 99% 99%] 45 97% 100% White Sew Mach deb 6s_..__-.- 1940|M N}j-.-.-.--- 102'32 10232 5|| 102 103 
uthern Natural Gas— Wilkes-Barre & East gu 58..1942|/J D/----.-- 12% 13 10|} 12% 13 
lst mtge pipe line 4 }4s------ 1951/A O}_..___| 105% 106%] 47|| 105% 107% Sonate lst M ds serena A. -108513 Ji 106%!| 106% 106% 9|| 103% 106% 
So Pac coll 4s (Cent Pac coll)..1949|J D| 45% 45% 46%) 30)| 43% 48% Conv deb 3%8_.......__-- 1947/4 O| 99%] 99% 99%! 10/1] 97 100 
Ist 4%s (Oregon Lines) A...1977|M@ S| 48%! 48% 49%] 104 47% 53 Winston-Salem S B Ist 4s____. 1960/3 Ji_----- Pa RRR ects _...11 110 110 
Gold 4 }48.--.------------- 1968)M S| 45 45 4635| 88)| 45 50% | $¢Wis Cent 50-yr Istgen4s....1949|J J| 21)4| 21% 22%/ 163]| 16% 22% 
Gold 4}48.......-...------ 1969)M Ni; 44%| 44% 45%] 123|)| 44% 50% Certificates of deposit. .__._- Se *20% 23 |_._-l| 16% 21 
Gold 4 }48--.-------------- 1981|MN) 45 45 45%| 80)' 45 50% §*Sup & Dul div & term Ist 48°36, N| 8%| 8% 8%| 23/1 6% 9% 
10-year secured 3%{s---.---- 1946)J Jj 5234, 52% 53%] 87|| 51% 58 Certificates of deposit... __ pdr Fig #74 8|---- 1% 
San Fran Term Ist 4s----.. 1950}4 O} 77 | 77 77%| 9|| 77 80% | Wisconsin Elec Power 34s....1968|A 0| 109 108 34 109 4 18|| 107% 109% 
Wisconsin c Serv ca ledcden 10 2}; 109% 110 
So Pac RR Ist ret guar 4s.....1955]7 J| 58 | 58 60%| 65|| 58 6536 | yowora Conn Kun lec dbeas tpoate ria 20% 90 |... ll ose oon 
Ist 4s stamped. ---..------- 19GGIS Jj..----| ---< ~-2--|----|] ----- ----- Youngstown Sheet & Tube— 
BO ee ee so----iseala O| ba] oe! Se58] 12a $8" S806 | = Conv deb as.............. 1948|M S| 108%} 108 = 10834] 35|| 105% 10954 
eve gen Series A...-- é é , 105 1 3 
Devel & gen 68......-..... 195614 O| 75 75 76%| 44 75 79 Ist mtge s f 4s ser C._..... 1961|MN| 10544] 105% 105% 0}| 1054 106% 
Devel & gen 6148--..------ 1956|A O| 79 79 8114, 68|| 78% 84% 
Mem Div Ist g 5s.-..--.---. 190613 Ji....-- *75 re 78 78 
St Louis Div Ist g 4s_------ 1961iJ Ji...... 7 7 2 67 72 
So’western Bell Tel 34s ser B.1964/J D/_____- 111% 112 2}; 110 112 
lst & ref 3s series C__.----.- 1968\J J| 108%| 108% 108% 8|| 107 108% 
*tSpokane Internat Ist g 58_.1955|\J J 22% =%23%| 42 17% 23% 
Staley (A E) Mfg Ist M 4s....1946)F A/____-- *106 107_|----|| 105 107% e Cash sales transacted during the current week and not included in the yearly 
Standard Oil N J deb 3s_.---- 1961/7 D| 105%} 105% 105%) 62); 104% 106% range: 
2%s ay epenepe nr pe 4 See + +t tay mS! 104% Hy f No sales. 
conv de --19 107 % 7 1 1 1 
— ry. bey A | ap det 1950| MN = 4 fo 104% 105%] 48 ise +] YS r Cash sales; only transaction during current week. a Deferred delivery sale; only 
Tenn Coal Iron & RR gen 5s..-1951/J J/____-- *1284% 129%/-_-_-|| 126% 128% | transaction during current week. m Odd lot sale, not included in year’s range. 
Term Assn of St L Ist cons 58-.1944|F A| 114%] 114% 114% 1|}} 114% 115 z Ex-interest. § Negotiability impaired by maturity. t+ The price represented is 
Gen refund s f g 4s__..-_---- 1953\J J} 109 108% 109 22|| 107% 109% | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
Texarkana & FtS gu5%s A_-.1950/F A| 90%} 90% 90%] 27/| 88 92 exchange rate of $4.8484. 
Texas Corp deb 3 4s8_------.-- 1951|/J D| 107%! 106% 107%) . 53)| 105% 107% ¢ The following is a list of the New York Stock Exchange bond issues which have 
BGR isncccpecceccce 1959);A O} 105%} 105 105'4| 30)| 104% 106% ' been called in their entirety: 
Texas & N O con gold 5s_-.---- 1943/3 Jj..-.-..-. *60% 66%/|--.-|| 55 66% Treasury 3%s 1940-1943, June 15 at 100. 
Texas & Pacific — gold e----2e A a Sa = 4 — * we 11986 Vanadium Corp. 5s 1941, Mar. 15 at 101. 
Gen & ret 5s series B.------ 9% t Companies reported as being in bankruptcy, receivership, or reorganized under 
— , pn bm = 2 ereccee pak ; bs Sone b> % oon s ore Le Section 77 of the Danhreptey Act, or securities assumed by such companies. 
en & ref 5s series D_------ { k ; 
Tex Pac Mo Pac Ter 5s A_--1964|M S| 91%] 91% 91% 3 91 97% * Friday's bid and asked price. No sales transacted during current week. 
* Bonds selling flat. 
Third Ave Ry Ist ref 4s_----- 1960'J J 60%) 59% 62 | 210)| 50% 62 z Deferred delivery sales transacted during the current week and not included 
*Adj income 6s......-- Jan 1960 AO 21 19% 22%/|1197 13% 22% in the yearly range: 
§*Third Ave RR Ist g 5s.-.-.-- 1937/J . Se [een «nena neces 95 99% No sales 
Tide Water Asso Oil 3 4s-.-.-.-.- 1952|J Jj....-. 105% 106%) 20|| 105% 107% " , 
Tokyo Elec Light Co Ltd— 
lst 6s dollar series_-.---.-. ; Spe $ a 63 Rts, $356 42 Hye. $01 
Tol & Ohio Cert ref & imp 3%s 1960|/ D)/._.._-- 4 nae . 
Tol St Seats & West ist 4s.-.-1950 4 ° pees *66 6614|..--|| 64% 663 a creme = 4 on b eg hg Exchange, 
Tol V & Ohio TE GanccR ee Blnecces] angen esgee pean eniie mane ai ee an ear 
Toronto Ham & Buff ist g 48..1946|/ D)____-- . 9934|.._. vo y y 
Trenton G & E] Ist g 5s..-.--.- 1949) Sj......|/*125% --...- naee 
Tri-Cont Corp 5s conv deb A..1953)/J Jj_...-- 106% 106% 1}} 106% 108 Stocks, Ratlroad & State Untted Total 
*Tyrol Hydro-Elec Pow 7 4s--1955|M N|_...-- (, ae peoull, eneae ounces Week Ended | Number of| Miscell. Muntctpal States Bond 
Wee GEE Pusnenccosces 1952|F Aj....-.- «| o- 13% 13% Mar. 15, 1940 Shares Bonds For'n Bonds Bonds Sales 
Ujigawa Elec Powers f 7s....- 1945|M S| 94%! 93% 94% 8|| 85% 95 Saturday.....- 331,080} $2,735,000) $1,077,000 $75,000; $3,887,000 
Union Electric (Mo) 3%8.-.-.-- 1962|J_ J| 107%| 107% 107%} 21)| 107% 109 Monday......- 587,680! 4,822,000) 1,237,000 130,000! 6,189,000 
t§*¢Union Elev Ry (Chic) 5s_..1945)A O/}__._-.- *8% 9%)-.--- 8% 9 TE + ddisewe 884,240 5,984,000 1,438 ,000 75,000 7,497,000 
Union rad — Calif 68 series as SET. Micwteouws 1112%s2111'7g3} 10)) 111'792112% Wednesday _... 626 ,090 4,642,000 1,204,000 141,000 5,987,000 
3e debentures.............. 1959|F A} 102 101% 102 64|| 101% 102% Thursday ...... 662,080 4,759,000 1,139,000 124,000 6,022,000 
Union Pac RR RR ist &idgr oy 1947)\J J| 114%) 114% 114%] 43]/ 113 115 THER oc ceccce 882,130 5,143,000 1,003 ,000 153,000 6,299,000 
Ist lien & ref 4s_....-- 008|M S| 107%! 107% 108%) 45/| 106% 108% 
Ist lien & ref 56..--.--- June 2008|M S| 11544} 115 116 18|| 113% 116% _ 3,973,300! $28,085,000| $7,098,000 $698 ,000' $35,881,000 
Sere Bie ee cccsa teil Al Sra] SOM Srl Gl BS ms 
35-year 348 debenture. - - - - MN r. an. 1 to Mar. 15 
United Biscuit of Am deb 5s_..1950/A O}] 105%/| 105% 107%/| 22/| 105% 109 pa, Wer B ater. 06 4 
United Drug Co (Del) 5s-_.-.-.-- Leer ro - 83% one 84 96 ata 1s 
UN J RR & Canal gen 40...-.1988/M 5). -- etd eee cose Y ; 632,411 52,035,367 
U Ss Steel Corp 3s debs a 194 J D 105% 105 105% 50 105 106% => shares. 3,973,300 5,118 045 37 632 
Up Steel Works Corp 6348 A-1981i7 Di....-- 25), 26 | 31) 38% 25 | Government........- $698,000] $1,876,000} $7,688,000) $17,888,000 
*3}4s assented A--....... J DI------ 14% 24 |----]) «5-2. “5777 | State and foreign... -- 7,098,000| 8,461,000 52,706 ,000 58,102,000 
“ae coe ooo ++ 1 A ioe Benes ----|| 24% 24% | Railroad and industrial) 28,085,000} 29,086,000] 278,447,000] 316,353,000 
s assented C.........1951/J Dj......] *14% --... aa 
Sink fund deb ois ser A...1947/3 Jj...... 25 25 lj} 23% 25 $338 841,000 92,343,000 
©3148 assented A_...._._- 1947 J J|---.-- "1434 20 “35 52 Total. .........--- $35,881,000! $39,423,000 $3 
United Stockyards 44s w w.. A 
Utah Lt & Trac Ist & ref 56...1944/A O] 101 | 101 101%| 47|| 100% 102% Stock and Bond Averages 
Utah Power & Light Ist 56....1944|/F A/ 101%] 101% 102 51/} 101 103% 4 _ . 
t§°Util Pow & Light 5 }4s----- 1947/7 D) 91 89 91 18|| 8644 93% Below are the daily closing averages of representative 
*5\%s seampes pitbkanmeiine 1947|J Dj-....-. 106 108 12}} 100% 108 . he N York Stock Excl 
*Debenture 58.........-.- 1959|F A| 91 88 91 35 86% 93% | stocks and bonds listed on the New Yor xchange 
*5e stamped...---------- 1960|)F Aj....-. ss 6S 190 168 as compiled by Dow, Jones & Co.: 
{Vanadium Corp of Am conv 5s oe ry y pesone eeere coees ----|| 101 105 
Vandalia cons g 4s series A....1955)F Aj......|"109 -...- conre|] cocce oocce 
Cons s f 4s series B......._- 1957|M N|_.---- ae eases enalll baiemanadoe Stocks Bonds 
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In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Mar. 9, 1939) and ending the presentFriday (Mar. 15, 1940). It is compiled 
entirely from th daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 














Range Stnce Jan. 1, 1940 Range Since Jan. 1, 1640 





vy 
STOCKS Last |Week’s Range 
(Continued) of Prices 





STOCKS Par’ Price Htgh Par Low Htgh Low | Htgh 





, y i 7 Mar 

» Wire Co common-.10 f 22% Jan | Bell Aircraft Corp com_-_-1 23% f 1744 Jan 

fare Supety M tg— ‘ Bellanca Aircraft com----1 j 6% 00| 6 4a Jan) % Feb 
Class A % % 22% Mar | Bell Tel of Canada__-__100 125% 4 125% Jan 
Class B-_-- wnt é 5% Feb | Bell Tel of Pa6%% pf.100 25 5| 123 Jan) Mar 


insworth Mfg common. - 5| 6% Mar | Benson & Hedges com_-_.* 40 Jan} é Jan 
at Associates Inc com_-_.1 11% Feb Conv preferred -- 7 45. Jan Jan 
§Air Investors common. .* 6 y } 2% Feb | Berkey & Gay Furniture_1 1 % 16 % = 
Conv preferred.....--- . y, 2! / j Mar Purchase warrants - - - - - Diecigds eb 
Warrants....... } % Feb | Bickfords Inc common__-_* Jan 
Alabama Gt Southern. 50 73 Jan $2.50 preferred _ 38 Feb 
Ala Power $7 pref.....-.* 5% i% é Feb | Birdsboro Steel Foundry 3 
S68 proferred........-..* 53 95% x ‘ é Mar & Machine Co com_-_-_-_* an 
Alles & Fisher Inc com_.-.* Jan | Blauner’s common * . Peer = 
Alliance Investment. --_-.-_* Feb | Bliss (E W) common 35 far 
Allied Products (Mich) ._10 Mar | Blue Ridge Corp com... - % 17 é Jan 
Class A conv com___.25}......| 20% \Y 25 Mar $3 opt conv pref winks : ; ’ Mar 
Aluminum Co common._.*} 1 ¢ j 5 d Feb | Blumenthal (S) & Co_-__- \% \% ; 6 Jan 
6% preferred ._.....100 j} 116% < } Feb | Bohack (H C) Co com. : Jan 
Aluminum Goods Mfg-_-_.*|-.-----|---- ae ye Feb 7% ist preferred_-_- -2---=|---- r ~ = - Jan 
Aluminum Industries com * y 4 9% 35 ‘ % Feb | Borne Scrymser Co 2: : 3 4 é ] Mar 
Aluminium Ltd common _* 5 % 106% ,05 Mar | Bourjois Ine Mar 
6% preferred 100 Siva —_ 7 Feb | Bowman-Biltmore com__- / 4 ] Feb 
American Beverage com __1 / J Jan 7% ist preferred_-_-__106 \ J Feb 
American Book Co_.._100 4} 4 Jan 8 a. 3 7 
Amer Box Board Co com.1 we Jan | Brazilian Tr Lt & Pow___* 
American Capital— Breeze Corp common... 1 
Class A common... -_10c¢ y Jan | Brewster Aeronautical __-1 
Common class B_.__10c}_-.---- Jan | Bridgeport Gas Light Co_* 
$3 preferred - Jan | Bridgeport Machine 
$5.50 prior pref.......* . = Mar Preferred 
Amer Centrifugal Corp---.1 3 4% Ps Jan | Brill Corp class A 
Am Cities Power & Lt— 


ond \t 00 
@\ w\ 


RS 


on 


25 3%| 33% 33% 3: 7% preferred 

Class A with warrants _25 i 3: Brillo Mfg Co common. __*}- 

Class A »* 
British Amer Oil coupon _* 

Registered 
British Amer Tobacco— 

Am dep rets ord bearer £1 

Am dep rets ord reg___£1 
British Celanese Ltd— 

Am dep rcts ord reg__ 10s} - 
British Col Power cl A___* - 
$Brown Co6% pref____100)--- 





OOnor to Oto 


Amer Cyanamid class A.10}- 
10 

Amer Export Lines com_ 1 
Amer Foreign Pow warr-.-. 
Amer Fork & Hoe com_--_* 
American Gas & Elec_...10 
American General Corp 10c¢ 
$2 conv preferred_----- 1 
$2.50 conv preferred___1 


et oOo oO 
GOesdsco ost: 
KRAKAKK' KE 











Amer Hard Rubber Co__50 

Amer Laundry Mach... .20 

Amer Lt & Trac com_.__ 25 
6% preferred 25 

Amer Mfg Co common. 100 
Preferred ) 

Amer Maracaibo Co 

Amer Meter Co 

Amer Pneumatic Service_* 

Amer Potash & Chemical _* 

American Republics___.10 


Amer Seal-Kap common _ _2}- 


Am Superpower Corp com * 
lst $6 preferred . 
$6 series preferred 

American Thread 5% pf._5 

Anchor Post Fence 

Angostura-Wupperman __1 

Apex Elec Mfg Co com. __* 

Appalachian Elec Power— 
$7 preferred 

$Arcturus Radio Tube__-. 

Arkansas Nat Gas com__- 
Common cl A non-vot_- 
6% preferred 1 

Arkansas P & L $7 pref__- 

Art Metal Works com _-__. 

Ashland Oil & Ref Co___- 

Assoc Breweries of Can__- 

Associated Elec Industries 
Amer deposit rets.___£1 

§Associated Gas & Elec— 
Common 
Class A 
$5 preferred 
Option warrants 

Assoc Laundries of Amer * 
V t ¢c common * 

Assoc Tel & Tel class A___* 

Atlanta Birmingham «& 
Coast RR Co pref___100 

Atlanta Gas Lt 6% pref 100 

Atlantic Coast Fisheries __* 

Atlantic Coast Line Co__50 

Atlantic Rayon Corp____1 

Atlas Corp warrants 

Atlas Drop Forge com___5 

Atlas Plywood Corp 

§Austin Silver Mines 

Automatic Products 

Automatic Voting Mach__ 

Avery (B F) & Sons com__5 
6% preferred w w____25 
6% preferred x-w____25 
Warrants 

Aviation & Trans Corp___1 

Axton-Fisher Tobacco— 
Class A common 1 

Ayrshire Patoka Collieries 1 

Babcock & Wilcox Co____* 

Baldwin Locomotive— 
Purch warrants for com. 
7% preferred 

Baldwin Rubber Co com.1 

Bardstown Distill Inc____1 

Barium Stainless Steel___1 

Barlow & Seelig Mfg— 
$1.20 conv A com 

Basic Dolomite Inc com__1 

Bath Iron Works Corp__-_1 

Baumann—See ‘“‘Ludwig’’ 

Beau Brummell Ties Inc__1 

Beaunit Mills Inc com__10 
$1.50 conv pref 

Beech Aircraft Corp 























1% Jan 
11% Feb 


113% Feb 
‘ug Feb 
2 Feb 
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9% Jan 
6 Feb 
10% Mar 
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64 Mar 
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Brown Fence & Wire com _1! 
Class A preferred ° 
Brown Forman Distillery. 
$6 preferred 
Brown Rubber Co com... 
Bruce (E L) Cocommon__! 
Buckeye Pipe Line 
Buff Niagara & East Pow 
$1.60 preferred_____-_- 25 
$5 Ist preferred * 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets__ 
Burry Biscuit Corp_.12 %c 
Cable Elec Prod com.--_50c 
Vor trust ctfs 50c 
Cables & Wireless Ltd— 
Am dep 5%% pref shs £1 
Calamba Sugar Estate__20 
Camden Fire Insur Assn__5 
Canadian Car & Fdy Ltd— 


7% partic preferred. _.25)- 


Can Colonial Airways. ___1 
Canadian Indus Alcohol— 

Class A voting 

Class B non-voting __- 
Canadian Marconi 
Capital City Products__-_ 
Carib Syndicate 25 
Carman & Co class A__-_-_ 





Carnation Co common. ..* 
Carnegie Metals com____1 
Carolina P & L $7 pref___* 
$6 preferred * 
Carrier Corp common. -__1 
Carter (J W) Cocommon.1 
Casco Products * 
Castle (A M) common__10 
Catalin Corp of Amer_.__1 
Celanese Corp of America 
7% ist partic pref___100 
Celluloid Corp common_15 
$7 div. preferred______* 
Ist partic pref 


Cent Hud G & Ecom.__.*|----- 


Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod____1 
Cent Pow & Lt 7% pfd 100 


Cent & South West Util 50c! - 


Cent States Elec com _-_-__1 
6% preferred 
7% preferred 
Conv preferred 
Conv pref opt ser '29_ 100 
Chamberlin Metal Weather 
5 


Charis Corp common___10 
Cherry-Burrell common. _5 
Chesebrough Mfg 25 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach___4 
Chief Consol Mining. .__ 1 
Childs Co preferred____100 
Cities Service common. _10 

* 


60c preferred B_....__* 
$6 preferred BB * 
Cities Serv P & L $7 pref- 


City Auto Stamping 

City & Suourban Homes 10 
Clark Controller Co 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg__* 
Cleveland Elec Illum_.-_-_* 
Cleveland Tractor com. _-_* 
Clinchfield Coal Corp... 100 


7 
. 
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For footnotes see page 1737 
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Volume 150 New York Curb Exchange—Continued—Page 2 1733 
Friday Sales Friday Sale 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range) for Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Wee 
Par| Price |Low High) Shares Low | High Pa | Price |Low High) Shares Low High 
Club Alum Utensil Co...*}_..... 3% 3% 400 3 Jan 3% Jan | Fedders Mfg Co___----- owccnclonsey anya) cocuna 6 Feb 7 Jan 
Cockshutt Plow Co com..*}]_.....}..... -.....] ...... 6 Feb) 6 Feb | Fed Compress & W’h'se 25]------ 36% 36% 50} 3634 Mar) 36% Mar 
Cohn & Rosenberger Inc.*/_.....j/.....  .....] ...... 7% Feb Ok. aed | ee A BOM ccnxedbaciectiokens <eanel osbéae 9% Jan; 12 Feb 
Colon Development ord__ 1% 1% 1% 400 1% Feb 2% Jan | Fidelio Brewery .___.__- % 516 %, 2,100 Sie Jan % Jan 

6% conv preferred__-_-_ £1 4% 44% 4% 900 4% Jan 4% Jan | Fire Association (Phila) 100}..---- 68 68% 210} 674% Mar| 70 Feb 
Colorado Fuel & Iron warr_|__._- 5% 5% 200 5% Jan| 64% Jan } Fisk Rubber Corp____--. 1} 15%] 15 15%} 30,600} 13%¢ Jan| 15% Mar 
Colt’s Patent Fire Arms_25| 74 74 79 450| 74 Mar; 8s3 Jan | Florida P & L $7 pref.__.*} 107 104% 108% 525} 96% Jan} 10844 Mar 
Columbia Gas & Elec— Ford Motor Co Ltd— 

5% preferred... . Se 66% 67 125) 64 Jan} 70% Feb Am dep rets ord ref__.£1 3 2% =3%; 1,200 2% Jan 3% Feb 
Columbia Oil & Gas____- 1 1% 1% 1%] 6,700 1% Feb) 2% Jan/| Ford Motor of Canada— 

Se, ee as Pee 6% Jan| 8 Jan Class A non-vot._____- *| 1644) 16 16% 700} 15% Feb) 17% Jan 
Commonwealth & Southern Class B voting__.__..- Wititbeclenein ctbal benenn 15% Feb) 16% Jan 

PN nabadidedenckadslnocoon lie lig 900 lig Jan % Jan | Ford Motor of France— 

Commonw Distribution__1}_.___- 1% 1% 200 1% Jan 1% Mar Pn ee | a ee eee 1 Mar 1% Jan 
Community P & L $6 pref *|}_.___- 42 44 450| 40% Feb| 46% Feb Fox (Peter) Brewing Co__5/-.----|---.. -----] -.---- 12% Jan| 15 Mar 
Community Pub Service 25) 36 36 36% 200; 34 Jan} 37% Jan | Froedtert Grain & Malt— 

tt i CTs Riisiccslaschs daocal auancal Sig “Feb % Feb eee | 10% 10% 300 9% Jan}; 10% Mar 
Compo Shoe Mach— Conv partic pref____- | | 19% 19% 900} 17% Jan} 19% Mar 

V teext to 1946....... | 17% 17% 100; 17% Jan) 18 Feb | Fruehauf Trailer Co___-_. 1} 228%4| 228% 29346) 1,700) 27% Jan| 32344 Jan 
Conn Gas & Coke Secur— PE Be BOE, nableseccclsaecs atecel ionnan 17 Feb} 19 

$3 preferred.......... itthodbainan abel oeedee 45 Feb| 45 Feb $3 conv stock._...._-_- .» Ss ae nae oh behead 22 Feb| 27% Feb 
Consol Biscuit Co___.--_- Divthndébuinte  wbbedl swanes 2% Mar 3% Feb 4% conv vreferred___100}--.---/----- -- <=s] ------ 41 Jan} 41 Jan 
Consol G E L P Balt com_*}_____- 81 782% 600} 78% Janj 83 Jan | Gamewell Co $6 conv pf__*/------ 854% 85% 100} 85% Feb} 8:7 Jan 

ae ee eee ee a Jan} 120 See's CORSO Seer OP OOM, . Seacocclencss sncntl vecucclbtnns, nbakeied pe 
Consol Gas Utilities__-__- 1 1% 1% 1%] 1,500 Jan 1%4 Mar 5% preferred_...._- Pe teteccliatGn stdin éadene 73 Jan} 78 Jan 
Consol Min & Smelt Ltd_.5) 32%] 324% 33% 800 32 6 Mar}; 39144 Jan | General Alloys Co______- * 1% 1% 1% 200 1 Mar 1% Jan 
Consol Retail Stores ----- | ee Pee Penrice 3 Jan 3% Jan | Gen Electric Co Ltd— 

8% preferred_..._.- eae 95 95 10} 95 Marl 97% Feb Abel BTS O04 COE: Ailactccalencse nsicval cscnee 1454 Janj 15% Mar 
Consol Royalty Oil__-.- eae 1% 1% 200 1% Feb 1% Jan | Gen Fireproofing com____*| 16 16 16% 700} 13% Jan} 16% Mar 
Consol Steel Corp com__--_* 4% 4% 4%! 1,000 4% Jan Sx 46dan | Gon Gas & Bi 0% Pret B.A scccelecece cccce) cocens 25 Feb) 25 Feb 
Cont G & E7% prior pf 100) ___. _- 790% 904% 20}; 90 Jan} 98 Jan | General Investment ecm. 1 4 516 4} 1,300 316 Jan 4% Feb 
Ne ee) eee eee ee % Jan 4% Jan CO eee ee mse atdsel apauke 50 Feb} 55% Feb 
Cont Rell & Steel Fdy_--* 6% 6% 6% 400 6 Jan 7% Jan SRE te bles anos « 164 ‘64 133 700 ‘64 Mar sg Mar 
Cook Paint & Varnish_....*} 10 10 10% 300 9% Jan} 10% Jan | Gen Outdoor Adv6% pf100|------| 90 90 40| 75 Jan}; 90 Mar 
Cooper-Bessemer com-.-.-.* &% 8% 8% 200 84% Mar! 10% Jan} Gen Pub Serv $6 pref___.*| 384) 38% 39 270! 35 Jan| 44 Feb 

$3 prior preference....*|_.___- 25 25 100} 25 Jani 2534 Jan | Gen Rayon Co A stock_..*|/....--|..--. -----.] ..-... % Jan % Jan 
Copper Range Co_...-..- * 5 5 5% 650 4% Feb 5% Feb | General ShareholdingsCorp 
Copperweld Steel___..--! Risin aa 16% 17 1,800} 15% Jan| 17 #£xMar IS on iw ee nid Tivebecs Re | 1 300 1 Mar 1% Jan 
Cornucopia Gold Mines 5c}______ bs % 800 % Jan % Feb $6 conv preferred____-- *| 73%) 73% 73% 100} 72% Jan) 77 Jan 
Corroon & Reynolds— General Tire & Rubber— i, as 

SG nvedkawncan a ae 1% =41% 100 1% Feb 1% Feb 6% preferred A____- a 105 105} 40} 103% Jan} 105% Feb 

$6 preferred A___.---- OF ens Reding . éheadl Ashe 70 Jan| 77% Feb | Gen Water G & Ecom_-_.-1|------ 93% 9% 100 9% Jan 9% Feb 
Cosden Petroleum com---1 1% 1% 1%) 1,700 1% Jan 1% Jan $3 preferred___..___-- *| 39 39% 740 100} 39% Jan} 41 Mar 

5% conv preferred_...50) 9% 9% 9% 700 9 Feb] 10 Jan | Georgia Power $6 pref._.*| 99 99 99 4 50| 98% Jan) 101% Feb 
Courtaulds Ltd_....--- WAiitmeanltcins dbesel wamend 7 =¥Febj 7% Jan $5 preferred_.......-- *| 90%) 90% 91 20; 87% Jan; 91 Mar 
Creole Petroleum -------- 5| 20%] 20% 21%] 2,400) 19% Feb] 22% Jan | Gilbert (A C) common_--_* 7% 64% 7%) 1,600 54 Jan 7% Mar 
Crocker Wheeler Elec-..-.* 41% 4% 5%] 1,300 4% Mar 6% Jan PYORTIUE cncccccanwns #/--.---|----- o---] ------ 40% Jan 45 Jan 
Croft Brewing Co__..-.-- Mitian< 516 ‘ie} 1,100 % Jan Sig Mar | Gilchrist Co____._....-_- Oe 434 4% 100 4% Jan 4% Jan 
Crowley, Milner & Co__-*}.....- --.--. Sctce] caccne sccce scbbelébbes Soest Gladding McBean & Co__*|------ -----  -----| ------ e---- -----(----. .---- 
Crown Cent Petrol (Md) -5 soci aai 2% 2% 200 1% Jan 24% Feb | Glen Alden Coal_------- * 7% 6% 7h) 7,100 6% | 7 Jan 
Crown Cork Internat A..*}__.._- » 8% 200; 7% Jani 8% Feb | Godchaux Sugars class A_*| 223 | 23% 223% 0, 2334 Jan} 21% Mar 
Crown Drug Co —vher * jeep | 1% 1%! 100! 1 £=Feb 1% Feb] Class B__.........._- Bawrecelcesce | gases] ocee-e) 86 OS. 9 Be 

7% conv preferred. .--25/__.__- |} 21% 21% 25) 18 Jan 21% Mar $7 preferred__....---- *}.----- 100% 100% 10' 100s Feb: 102 Jan 
Crystal Oil Ref com... -- ae levcta osteal covepslénepe segkepeaban Wuaee Goldfield Consol Mines -1|------ me 100 he Jan ue Feb 

$6 preferred.._..---- ae 8% 8% 50 7 Jani 834 Feb | Goodman Mfg Co......50)------]---.. -<<..] -..... 25 Feb| 25 Feb 
Cuban Tobacco com- ---- hn aakteie me ..dieeha ------| 2% Jan} 2% Jan] Gorham Incclass A_____- , lesgke. Spaced ences zl--s2e -s2--|---2- ----- 
Cuneo Press 6 44% pref.100)__..-- j; 112 112 70) 111 Jan} 112 Feb $3 preferred.........-. *| 14 4) 1444 14% 25) 14% Mar; 15% Jan 
Ct cscs ti acenelabebh Spe aal soddectiiicks cae. Gorham Mfg common_.10| 26%) 264 26% 200) 2°*% Mar| 27% Feb 
a pti Matches deboel auanne 6% Jan| 7 Feb | Grand Rapids Varnish__-_*|------ Soest csceel sisece 6% Jan} 6% Feb 
Darby Petroleum com_.-5| 4% 44% 4% 200) 4 Feb| 4% Jan | Gray Mfg Co______._-- 10 9 9 500} 8 Mar) 11% Jan 
Davenport Hosiery Mills-*} 18%} 18% 18% 150; 17% Jan) 19 Feb | Great Atl & Pac Tea— # 

Dayton Rubber Mfg ----- 1} 16%) 16% 18 600} 16%4 Mar; 19% Jan Non-vot com stock....*} 109 | 109 109 175, 109° Mar) 114 = Jap 

Class A conv__....-- _nieiay 31% 31% 100} 29 Jan| 32 Feb 7% 1st preferred____100]------ 1314 1324 100} 130 Jan} 135 Jan 
Decca Records common_.1} 7 7 7%) 1,300; 7 Jan} 8 Jan | Gt Northern Paper-__-- 25] 43 43 43% 250) 40 Jan) 46 Jan 
Dejay Stores.....-.---- | 4% 4% 200} 4% Feb) 4% Jan/| Greenfield Tap & Die____* 8% 84% 9% 700; 7% Jan} 9% Mar 
Dennison Mfg cil A com--_5)_...-- 1% 1% 500 % Feb) 1% Feb | Grocery Sts Prod com_.25c/------|-----  --=--| ------ 24% Jan) 2% Jan 

$6 prior pref__......-! 50) aria 2644 26% 125) 14 Feb} 27% Feb | Grumman Aircraft Engr..1} 16%| 16% 17%} 3,000) 14% Jan) 17% Feb 

8% debenture._.-..- _, or 93 95 40| 84% Feb) 95 Mar | Guardian Investors. --_-_- Ij------| 9 fe | lis 100 ‘ng Mar % Jan 
Derby Oil & Ret Corp com*|_____ 1% 1% 300 1% Jan| 2 Jan | Gulf Oil Corp___--.-_-- 25) 35 35 36%] 2,400) 34 Mar) 39% Jan 

Eo DRT, OCR Ee Fee es Hear T Gulf States Util $5.50 pf_*|------|-—; s- sez--| ---- --| 109 Mar) 1114 Jan 
Detroit Gasket & Mfg_- os Llanes 10% 10% 100} 10 Jan} 11 Feb $6 preferred_.........*|------ 113° 113 30) 112 Jan) 114% Mar 

6% preferred w w.-.-.-20).....- panne oosee) cases 16% Jan| 17% Jan | Gypsum lime & Alsbant-® w2----|-----  ----- o020¢ abbey. cbeReteecad Oetee 
Detroit Gray Iron Fdy_--1)_._..-|-...- Sonkdl cabins 1% Jan 1% Jan | Hall Lamp Co_________- 5| 8% 8% 9 3.500 5% Feb) 9% Mar 
Det Mich Stove Co com.-1}_..__-]--.-- cong awhiid 1% Feb| 1% Jan/| Haloid Co____...._____- 5} 17%| 17% 17% 200} 14% Jan) 18 Feb 
Detroit Paper Prod_...--1|_.__-- % ys 600 % Mar| 1% Feb Hammermil!l Paper. -__- 10 «-----)----- -----| -.---- 28 Feb} 30 Jan 
Detroit Steel Products...*| 20%] 20% 21 300} 18% Feb) 22 Jan | Hartford Elec Light....25 ------|----- --=--] ------ 69, Jan) 70% Feb 
De Vilbiss Co common..10]_....-/..... -..-.} -..... 26% Jan) 26% Jan /| Hartford Rayonvtec___.1| 1% 1% 41% 500 1% Mar 1% Jan 

7% preferred.....--- WiGibecckhones. ade ddl waltdachtiices del dsatd dtnalet Hartman Tobacco Co-...*|------|-----, ---=-| --- --- % Jan % Feb 
Diamond Shoe Corp com_*|______}_.._- aes dedond 26% Jan| 28 Jan | Harvard Brewing Co___- u diswoce 1% 1% 300 1% Jan 1% Mar 
Distilled Liquors Cotp..-5 ...cccjecene cocce] ccccccleccce ecccslocses sccce Hat Corp of America— eee al 
Distillers Co Ltd— B non-vot common.__.1 ------ 7% 7K 200 6 Jan 7% Feb 

Am dep rets ord reg...£1/....-.}..... noe +6 sasoed 13 Mar} 13% Jan | Haverty Furniture conv pt* wanenn|-----  ----- | eS Ce eee eee 
Diveo-Twin Truck com_.1, 8% 8% 9%| 2,200 7% Jan 9% Mar | Hazeltine Corp.........* ------|----- -----| ------ 27% Jan} 29 Jan 
Seen G2 OUND cc wccalatese Seeee batecs 4% Mar 4% Feb | Hearn Dept Stores com. 7 bodase 2% 2% 100 2% Jan 3% Jan 
Dominion Steel & Coal B 25 ______ 104% 11% 1,300] 104 Mar| 12% Jan 6% conv preferred__..50 ------| 19% 19% 50} 17% Jan} 21% Feb 
Dominion Tar & Chemical*).....-|..... -..-- ------ 5% Mar) 5% Mar | Hecla Mining Co_.....25e; 6%| 6% 6%) 6,900) 6% Feb) 7% Jan 
Draper Corp..---.------ 73%| 73% 75% 30| 73% Mar| 78 Jan | Helena Rubenstein. ____- }]..-.-- 7% 7% 100} 4% Jan) 7% Mar 
Driver Harris Co-.-.--- ets 27% 31 300] 27% Jan| 31 Mar COMO acttacnawcus #]------|----- -----] -.---- 8% Jan) 10% Mar 

7% preferred....... Pics die Babhalieecead 108% Jan} 109 Mar | Heller Co common_____. Blewcccn|eesoe 220-0] -50--- 84 Jan) 11 Mar 
Dubilier Condenser Corp-1 1% 14% 1%] 2,500} 1% Jan} 1% Jan Preferred w w....___- 25|------|----- -----] ---- -| 26% Jan) “7% Jan 
Duke Power Co-__----- 100} 71%] 71% 73% 125} 71% Mar| 77 Jan Preferred ex-warr__..25|------|----- -----] ------ 26% Jan) 27 Mar 
Durham Hosiery cl B com * % %4 %4 100 % Jan 1% Jan | Henry Holt & Co— 

Duro-Test Corp common-1}_.__-- 1% =62 400 1% Mar 2% Jan Participating class A___*|------|----- --<--<| ------[-<2-20 <----|----- ----- 
Duval Texas Sulphur_...*} 7%] 7% 7% 700} 6% Jan} 7% Mar | Hewitt Rubber common__5}------|-- =-+, -2575] ------ 11% Jan) 12% Jan 
Eagle Picher Lead --- --- 10} 10%} 10% 11%} 2,500] 10 Feb| 12% Jan | Heyden Chemical______ 10| 76%| 76% 77% 200} 67 Jan| 79% Feb 
East Gas & Fuel Assoc— Hires (Chas E) Co_______1]------ were sence] -o-nne 204% Mar) 21% Feb 

Comm. .6.6---ccse- 6 3% 4 1,500] 2% Feb} 4 Mar} Hoe (R) & Co class A__-10|------|----- -----| ------ ny Jan) 8% Jan 

4%% prior pref..-.- 109) 53 52 554) 1,950} 42% Jan| 55% Mar | Hollinger ConsolGM-_._.5| 9% 9% 10%) 1,400 9% Mar; 12 Jan 

6% preferred......- 100} 22%] 21% 24%] 3,050) 17% Feb] 24% Mar! Holophane Co common. .*|------ 12% 12% 100} 1244 Mar; 14 Jan 
Eastern Malleable Iron__25/.....-|--.-- ohn ott ethene 9 Feb} 10 Jan | Holt (H)—See Henry 
Eastern States Corp___-- GE Fg eR Se peepee % Mar % Jan | Horder’s, Inc________--- Bleccacclsecee ceccel soscee 14% Feb) 14% Feb 

$7 preferred series A__.*| 1534 154% 15% 50} 15% Marl 19% Jan | Hormel (Geo A) & Cocom*|------|----- san oth whenee 29% Jan} 35 Feb 

$6 preferred series B_._*]....-- 15 15 25} 15 Mar) 19% Feb | Horn (A C) Cocommon.-1|------|----- -----] ------]-s-=- -----]----- ----- 
Easy Washing Mach B___*|--_-_- 3% 4 1,600] 3% Feb) 4% Jan) Horn & Hardart Baking..*|------]----- ---- ---| 120 Jan) 120, Jan 
Economy Grocery Stores_*]......]--.-. -----] ------ 16 Jan} 17% Jan | Horn & Hardart__.____- *| 34%] 34% 35% 500| 33% Jan) 35% Feb 
Eisner Electric Corp----- l 2 2 2%} 3,200 1% Feb 2% Mar % wpreferred_...... ee 111% 111% 10} 110 Feb) 111% Mar 
Elec Bond & Share com__5 5% 5% 5%! 16,200 5% Mar 8% Jan | Hubbell (Harvey) Inc____5 16 4% 164 16 % 200 14 Jan| 16% Mar 
$5 vreferred.......--- *| 57%) 57% 58%] 2,000] 55 Mar| 61% Jan | Humble Oil & Ref___-_-_-- *| 60% 59% 60%| 1,600) 58 Mar] 68 Jan 
$6 preferred__....---- *| 67 64% 67 1,600} 62 Mar} 70 Jan | Hummel-Ross Fibre Corp 5j------ x5 5%| 2,200) 4% Feb) 5% Jan 
Elec P & L 2d pref A_..-- a eee eee ee 13% Mar! 20 Jan | Hussmann-Ligonier Co-_--_*|------ wane eee en] -2----]-e ene ed ee 
Option warrants_.....-|------ cence osrsal cosoce 2 Mari 3% Jan | §Huylers of Del Inc— 
Electrographie Corp_.--.- 1} 12%] 12% 13% 200} 12% Janj 14 Jan Oe ee a evsbe. 6etcel acce =: % Jan “4% Jan 
nie COG Gee. Mc. sidéces baesal cosene 4 Mar} 1% Jan 7% pref stamped... 100} ------ 8% 8% 7% Jan; 10% Feb 
Elgin Nat Watch Co____15]-...-- 25% 25% 100} 2% Jan} 25% Mar % pref unstamped__100]------|----- -----] ------ 84 Jan) 10% Feb 
Empire Dist El 6% pf 100].....-|..... .....] -..... 77 Mar) 79 Feb | Hydro-Electrie Securities *|------|----- -----| ------| 2% Feb) 2% Feb 
Empire Gas & Fuel Co— Hygrade Food Prod_-.--5|------ 2% 2 My) 300 2% Jan 3 Jan 

6% preferred_...... a 66% 67% 50} 60% Jan| 67% Feb | Hygrade Sylvania Corp_..*| 38%) 38% 39 4 650 29 A Jan} 40 Feb 

644% preferred. -.-- WO csocclecene seaspel s0sere 64 Jan| 67% Feb | Illinois lowa Power Co-__-_* 3 3 3 Ms 400} 2% Mar) 4 Jan 

7% wpreferred__....- - aa 66% 68 150| 63% Jan} 69 Feb 5% conv preferred ____50 23 ; 23 23 4 1,400 22% Mar) 26% Jan 

8% preferred......- 100} 67%| 67% 68 50| 65% Jan| 70% Feb Div arrear ctfs_._..-.-- 4%4| 4% 4%) 1,300] 446 Mar) 6% Jan 
Empire Power part stock.*|......|..... --.--| ------ 25 Jan} 26 Jan | Milinois Zine Co._......- *| 7%) 7% 7%| 400) 7% Mar 7% Mar 
Emsco Derrick & Equip__5}-.---- 9 9 200} 9 Mari 11 Jan | Illuminating Shares A_-_--.*]------ 63% 63% 50} 60% Jan| 63% Mar 
Equity Corp common__10c 716 4 4,800 % Feb %¢ Feb | Imperial Chemical Indus— ; 

$3 conv preferred... ..- 1} 25 25 25% 250] 23% Jan| 25% Mar Am dep rets regis_ ---£1 SS Se 5% Jan 6 Jan 
Esquire Ine_...........- ae 4% 4% 800} 4% Jan| 4% Feb/| Imperial Oil (Can) coup- 11 11 =611%%} 1,000) 11 Mar) 12% Jan 
Eureka Pipe Line com__50|......| 26 27 150} 23% Jan| 27 Mar Registered __......--- il 11 «611% 300; 11 Mar) 12% Jan 
Fairchild Aviation______- 1] 9% 9% 1 1 1.700 . 3s naar 3 i Jao Imperial Tobacco of Can ‘5 Sedccclncnce Sanne] Sadces 12% Jan) 13% Jan 

airchild Eng & Airplane _1 5% %| 20,400 ar e Imperial Tobacco of Great 
Falstaff ? = percnameg Se ewewe 9% 9% 700 7% Jan 9% Mar Britain & Ireland___-.£1)------ 240 24 4 400} 22% Jan} 24% Feb 
Fanny Farmer Candy....1} 25 24% 25% 450| 23% Jan} 25% Mar | Indiana Pipe Line_____- 10} 6% 5% 6%! 1,100) 5% Feb) 6% Feb 
Fansteel Metallurgical_..*] 13%] 13% 14%] 1,300] 10% Jan| 14% Mar | Indiana Service 6% pf.100|------|----- -----] ------ 114% Mar] 16 Jan 
7% preferred..._... Mlcetecchssce 26500) aligece 1 Mar; 16% Jan 









































ror footnotes see page 1737 
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sTOCKS 
(Continued) 





Week's Range’ 


of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low High 


sTOcKs! 
(Continued) 


Friday 
Last 


Week's Range 
of Prices 


Range Since Jan. 1, 1940 








Indian Ter [ium Oll— | 
Non-voting ciass A...-1 ..-- 
Class B 1 


Pret 
Inti Industries Inc 
Internat Metal Indus A--*| - 
Internat Paper & Pow warr| 
International Petroleum— 
Coupon shares 


$3.60 prior pref 


Warrants series of 1940- |. 
International Vitamin. --1| - -- 


Interstate Home Equip--1 





Kirby Petroleum 

Kirki'd Lake G M Co aoe 1}- 
Klein (D Emii) Co co 
Kieinert (I B) Rubber Coio| 
Knott Corp common....1 
Kobacker Stor * 


$4 preferred 
McCord Rad & Mfg B...* 
MeWilliams weer 
Mead Johnson & Co.....* 
Memphis Nat Gas com..5 
Mercantile Stores com... * 
Merchants & Mfg cil A...1 
preferred. * 
& Soott* 
bs ogg ee 
preferred... 100 
esabi Iron Co.........1 
d A etal [ extile Corp....25¢ 
Partici Dreferred..15 
Edison— 
preferred... 

Ohio 


Tube.2. io 
Co.....* 





110% 110% 








110% Mar! 113 


Jan 
Jan 


‘x46 Jan 
Jan 

70% Jan 
21 Feb 
9% Mar 
1% Feb 
9 Mar 
4 Mar 


6 Mar 
Feb 


FRKK 


» oO = 
RKEFK KKK 











Middle States Petrol— 
Class A v t c new 
Class Bvt ec new....1 
Middle West Corp com.-.5 


Mid-West yee” 
Midwest Oll Co 
Midwest Piping & Sap.--* 
Mining Corp of Canada... 
Minnesota Min & Mfg. -. 
Minnesota P & L7% pt io 
Mississippi River Power— 
‘erred 100 


Soc A 1 
Montana Dakota Util...10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf_* 
$Moore (Tom) Distillery .1 
Mtge Bank of Col Am shs_-. 
Mountain City Cop com 5c 
Mountain Producers. ..10 
§ Mountain States Pw com* 
Mountain Sts Tel & Tel 100 
Murray Ohio Mfg Co....* 


ap-S 
Nat Automotive Fibres..1 
Nat Bellas Hess com..-..1 
National Breweries com. .* 


7% preterred 
National Candy Co 
National City Lines com _1 

$3 conv 


National Steel Car Ltd.._* 
National Sugar Refining.* 
National Tea 54% my 10 




















21 21% 
110% 110% 
102% 103 
114 114 
114% 114% 








bt et 00 pet CD COAT CO OO 
RARKKKFRASK 











For footnotes see page 1737. 
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STOCKS for Range Since Jan. 1, 1940 B toe aioe Range Since Jan. 1, 1940 
ued) Week ontinued) 
= Par Shares Low High Par Low High Low High 
Pacific Can Co common..* 200| 13% Feb} 14% Mar | Scranton Spring Brook 
Pacific G & E 6% Ist pf.25 3,100} 33%, Jan; 34% Mar Water Service $6 pref. .* or a one ~~ a fF — 
54% ist <== = ats: = Be, = a ee ----- ie tes a 
Pacific Lighting $5 pref_ _-_* 10 Mar eb | Warrants............- y 7 “ 
Pacific P & L7% pref..100 * - ts = Goeeae Os ameter" petins,- Sitheas 20°” ¥~ son La 
ee, eee eee Pee ty 4 poe oa 1 i 1% % Jan 1% Mar 
$1.30 ist preferred...-*|......|...-. -----| -.-.-- 20 Feb| 20 Feb | Segal Lock & Hardware.. eo Ste 7 Jan| 8% Jan 
Seiberling Rubber com...* 7% 7% ‘a 
me ty + roll 19,700 4% jon 53 ™ Selby 7 ln inal * 9% 10 9% Mar; 11 Jan 
Paramou PTE ciccwisaces sana setanl 3% an 4% an Inc— Py, 
Parker en Go palaennatiti 50} 12 Jan} 12% Feb or RC: ; 5% 54 a ee eit = 
Parkersburg Rig & Reel_.1 100 9 Mar| 10% Jan Convertible stock .-.-..- ener oan 5234 Jan| 593 Mar 
Pp Plymou' * 20; 30 Feb| 35% Jan $5.50 prior stock - .--- ty po 4 62% Jan| 5034 Mar 
Pender (D) Grocery A..- 100} 43% Jan| 49% Feb Allotment certificates... 4% 4 
Ree cae ieee * 300; 12 Jan} 16 Feb | Selfridge Prov Stores— 1 tie Feb 16 Feb 
Telepho STR Rraciggte se Pit ara 33% Jan| 34% Feb Se ae es e-- poner “ii . a 1% Mar 
Mee CE ccnelaiise cancel nanrcaicnknnsnchaiinanaeaes ian Sentry Safety Con ~~ 2 2% 2% Feb 2% Mar 
Pena- Mex a oosave % Mar S19 Mar ae Se ------------ P 7 ¥Febl 736 Feb 
enn Traffic Co--..--274)-.----|-----  --- ==) 2 -2--| 00 na -|nnn nanan ane Sete Tew KK RE w 5% Feb| 634 Feb 
nnroad orp com... .-- 1 5,400} 1% Jan} 2% Jan | Shattuck Denn Mining...5 5% 6 ! 
Saab dies dotee ound 16,900} 11% Jan} 16% Mar Rome Ses 4 Dee..” Bas rt sen ps oot 3 
ennsylvania Edison Co— = A 
“aa. oninie EEE S eee ee 65 Jan) 65 Jan 5% cum pret ser AAA100 112 112 st — tH = 
$2.50 series pref.....-- “idimetindute tacked nasbad 37 Mar| 38% Jan | Sherwin-W' L of Can.®}....--]--... -.... 
Pennsylvania Gas & Elec— = | —cuacgdae Ti, SEG pea: Ga wene Rte: 
Cc (eee igidntiitash. Gieeel bebinen Jan} 2 Jan Line stamped. ......- Eersocociccese saccel <coccapee ia-*~ Jan) isk Jan 
Pa Pr & Lt $7 pref......- S 225] 111 Jan} 113% Mar | Silex Co common........*/.-----|--.-. -..-- 
“Onis Si, Sit fe] Spee 19 Jan] 21. Mar 
ae 125) 166% Jan} 17 e co: oeec----- se-r-) ----- 
| ~—. hay - waeaee 12" Feb| 16 Feb} Simmons H’ware & Paint.* 1% 2% i a x rd 
EG PI EP me 2% Mar| 2% Mar | Simplicity Pattern‘com--_) [433s 146” 143, Feb| 155 Jan 
Pa Water & Power Co. .-- 550} €3 Mar| 72% Jan | Singer Mfg Co..-...... 100 4 
Pepperell Mtg Co._._- Skee Rae Pe aN ee ee ee 
comer * 50/ 26 Feb| 2834 Mar Amat dep rets ord tog. “404i 10834 10414 Mar| 10534 Mar 
Pharis ‘Lire & Rubber----1 1,000| 7% Mar| 8% Jan | Slour Clty G&E7% pt 100 6 BOON 4 Feb) i Fe 
Co common. 7 an an | Skinner Organ... ...-----0)------|----- -..-- 2 
Phila Elee Co $° pret.-.* 100| 117 Feb| 120, Jan | Solar Mtg Co......---- : 1 136 is — ise jon 
Phila Elee Pow 8% pret 25|....--|... - __.-_| -- 30% Mar| 31% Feb | Sonotone Corp.....-.--- i an ase 4 Jani 4% Feb 
Phillips Packing Co....- sat tele MieiMahed | yee 1% 1% 1% Mar| 2% Jan 
Phoenix Securities— South Coast Corp com... - 3854 395 38% Mar| 44 Jan 
Commo®....ccccconcce 1 15,200 6% Jan} 11% Feb | South Penn Oil........ 1 27s 27% 22 Jan| 35 Feb 
Conv $3 pref series A_.10 850 Jan) 44% Feb | Southwest Pa Pipe Line. 0 
Pierce Governor common.* 500} 9% Jan| 13% Feb Calif Edison 35 45 46% 45  Jan| 46% Mar 
Pines Winterfront Co....1)....../..... -..--] -..--- % Feb % Feb 5% original |) weeer 30% 30% 29% Jan| 30% Jan 
Pioneer Gold Mines Ltd_-1 1,700 1% Jan 2 Jan 56.7738 29% 30% 28% Jan| 30% Mar 
Pitney-Bowes Postage 2 SES ee i 38 1% 1% 1% Feb] 2 Jan 
aay ya a ° 600) 7% Feb| 8% Jan | Southern Colo Pow el A- 6666 66 Marl 66 Mar 
Pitts Bess & L E RR...-50}_.----)_....  _-_--| ------ 404 Jan} 45 Feb} 7% preserred-..-... 100 >a 167. ~Feb| 167. ~—Ss Feb 
] Pittsburgh Forgings....-. 500 Gy Jan 11% Jan South New Eng! Tel... RE er eet « 5% Mar 6% Jan 
Pittsburgh & Lake Erie.50 340} 55 Jan} 61% Jan | Southern Phosphate ang sae Yin 17; 4% Jani 7% Feb 
Pittsburgh Metallurgical 1 100) 9% Jan’ 12% Mar hy 4 2% 2% 2% Jan 3 °#£Jan 
Pittsburgh Plate Glass_.25 1,000} 99 Jan 104 Mar | Southern Union Gas...--8) 2%) 2% 2% 14% Jan 19% Feb 
Pleasant Valley Wine Co-l)__..--|_....  -----| -..... 1% Jam 1 Jan ow y Ya "6% 5M 5% Jan) 5% Mar 
Plough Inc com....-- d 300 9% Jan; 11 Jan | Southiand Royalty Co... 2% «2% 2% Jani) 2% Jan 
|| Pneumatic Sesto com....58 Sihicwe me 7 7 aogeeas 4 G) & ann 1345 1336 12 Jan} 15. Feb 
Polaris pny ge ------| 6 Feb] —% Jan | Spanish & Gen - Ag adie ae 
Powdrell & souks 200; 4 Jan} 4% Jan Am dep rets ord reg.-£1)------)----- ----- 1% Feb % Jan 
Power Corp of a er meee 8 Mar) 8% Feb | Spencer Shoe Corp...-.. I ‘tetera 5. 1% Mari 4% Jan 
ist ----100 — ths} - Sos eee | ee eee ar “tse o=o" % Jan| 4% Jan 
Prat Lambert al an ar Poe sss sieeses  S2ece 
|| Premier Gold Mining----1 1,200} 1 Jan} 134 Jan | Standard Cap & Beal com-1 15% 16% ibs — .” a 
Prentice-Hall Inc com.-...* 75| 39% Jan| 42 Mar Conv preferred ---..--.- 
Pressed M _ 700 8% Jan 10 Feb Cup 2% 2% 1% Jon 2% Feb 
Producers Corp..-..-.-- 100 ‘ig Jan Mar) Common-.._.......-- 14 14 12% Jan} 14 Mar 
Prosperity Co class B....* 100| 3% Feb] 5 Jan] $1.60 co -20 Sani 31° Bee 
Providence Gas. --...--- iiniesetleonss. wagedh dennne 8 
Prudential Investors. ....* 10,000 6 
preferred. ........- e 150| 97% 
Service of Colorado 
lot preserred....-100 oaspan 106% 
7% ist preferred. .-_-. 100} 110% 
Public Service of 
preferred ....-.* 550; 79% 
CF atmo bd 425] 39% 
Service of Ok! 
8% prior lien pref. . .100 40) 104% 
7% prior lien 2-100) ....--|----. -----| ------ 109 4 Standard 
meted ae 475| 75% 
S| i peued..--.....° 475) 2345 32 44 Co of 
Puget Sound Pulp & Tim.* 1,800) 11% OrGinary Ma -.---22 }----"<!--0-- ----- 12 Jan| 14% Feb 
Pyle-National Co com... so] 8% Fe) 9) Mar NS eo 4 4% 4 Jan) 4% Feb 
Pyrene Manufacturing..10)........... --.--| -.---- oe in a—.....0 36-36 33 Jan Feb 
Quaker Oats common. .-- 20 117) Jan) 125 Feb % ist preferred - .... Re goed 8 Feb| 8 Feb 
6% preferred. ...... 140] 149% Feb/ 153 Jan 57. preferred....- 1 "2s 7% 5% Jan 8% Mar 
i atta ccecelesnse onal <osiinn 12% Mar) 13 Feb | Sterling Aluminum Prod. 1s 1% 1% Jan| 2 Jan 
Ry & Light com...* 325 8 Mar 10% Feb B Inc.... 2% 2% 2u Jan 3% Feb 
Railway & Util Invest A--1 1,200 % Feb % Feb Lr ae am Oa 434 Feb 3 Jan 
a | arc tei cal ° 50| 10% Jan} 14 Feb | Sttanes (Hugo) Corp..... ses seit 934 Feb| 10% Mar 
$3 conv reterred.....- * 50 35 Jan 40 Mar Stroock (8) Co ed wee” 10% 10% 9% Jan 13% Mar 
Raytheon Mfg com - - .50¢ 100 % Jan| 1% Feb/| sullivan ay pale 12% 12% 10% Jan| 13% Feb 
Red Bank Oil Co.......-. 200 1% Mar 2% Jan Sun Rey Dees CO...----! 1% 1% 1% Jan 2 Jan 
Reed Roller Bit Co vapor x . 300 24% Jan 26% Jan Sunray Oil meee mew eren= 36 36 33% Feb 36% Jan 
Reeves (Daniel) common.* 200} 5 Mar) 6 Jan| 6%” convpret -...50 33% 34% 33 Mar Jan 
Reiter-Foster Ol... _. .500 2,500 % Jan 44 Feb | superior Otl Co (Casif)..25 
Reliance Elec & Eng’g...5 100} 13. Feb| 13% Mar | gu | ealill?® Sa TE Oe See eee 
Republic Aviation... ..- a Sa “= | 1 epacanecen” SRG eae parca iz” Jan , # Jen 
Reynolds Investing....1).....-|..... --.--| ------ ‘ y Class B com. -...- cnc, OR hee 7 ‘an 
it - i00| 18% ¥Feb| 19% Jan | swan Fineh Ol! Corp....i5 7 “7 6% Jan} 9% Jan 
Mig Co....------ 5 4% 4% 4% 
Rice Stix Dry Goods.....%|.....-)..... -.-.-| -.---- 4% Feb) 25% Jan | Taggart Corp com.-...-.- 2 27% 28% 27. ~Mar| 36% Jan 
Richmond Radiator---.-1|----.-|..... 2.---| ------ 1} Feb] 234 Feb | Tampa Electric Co com..* + iad ne Jen] Jan 
He vot crust otis a 100 % Jan}  %» Jan| Taylor Distilling Co.--.-1 15 sit 123 Jan sont Feb 
| RochesterG.&e El 6% pt G 100 wounue 104 Jan} 104% Feb | Technicolor Ine common. , 110% Jan| 113% Feb 
6% pret D- = === = =| 116% ¥eb| 11654 Feb | Texon Of & Land Con.--3[---2-|--5-2, “2272 2} Feb] 2% Jan 
setae ad aeiee ine , 
| Rosser & Pendleton ine--* a eae eee. Tah isha lis Jan| 135 Mar 
|| Bots Roves MO NB cB occccleccos cocce] cocccclocesccensccloceeessouce Tishman Realty & Constr®|------|----- - 56 es” = 69 — 
Rome Cable Corp-com.--5 100] 1054 Feb] 12% Jan | ‘Tobacco & Allied Stocks..* so i — in i 
Roosevelt Field Inc......5 1,100} 1% Jan) 3% Mar | Tobacco Prod Exports...*|------|----- --- 
= 2 ee ~~" 700 ry Mar 73 Jan T Ordinary res £i)------|--.-- ----- 10% Jan| 10% Jan 
nonin Tesrnomensl- =. 900} he Jan) tie Feb| Det registered... .---6a| ae as "53532" "5aal "50°" Jaa 
Royaiite Oll Co Ltd... - ""{66|""66""""“Sanl “633g” Mar | Toledo Ealeon 6% pref=i00|------|----- ----- 1053$ Jan| 109 Mar 
Royal Typewriter. .....-. Mar preferred A eecce cccee 112 Jan 
Russeks Fifth Ave..--.234|.-...-|-.... -----| ------ oe Sl we ein Mining of Nev1 shal 77300 ie Jan} 96 Jan 
Bastion Iron & Stedi....- *100] 43°) San| 474 Mar | rome ine ies t M 
|| _ $2.50 conv pret-.----- ° 200] “1% Feb] ‘26 Jan | Commoner sce 1 A AM) re ing al oe ee 
, Ryerson & Haynes 00a. 1% 200| 1% Janj| 2 Feb | 1ranswestern Offi Co....10 a3 Sl 1000] th, deal fe Jan 
st Lawrence Corp Ltd...* eS ON 13% phe 14° 3 Pork Stores Ine. > JR. Weegee 8% Jap % — 
Clas A $2 conv pref...50]......|...-. --.--| ------ + A 3% Jan Truns Chatilion omg 9% 9% 8% Feb| 10% = 
St Regis Paver com... .-- 5 4,000] 2% Mar) 3% at, 35 35% 31% Jap) 39% Fe 
ils 175| 67% Jan| 75% Jan| Cia A..--...--.- sce a. % 23% Marl 3% Jan 
7% praterved... .---- 109) ---, Feb] 7% Jan ‘Sol Lamp Works_.-1 
i gait Ol Co 1 1,100} 6% Tung - 7% 8 7% Febd| 8 #£Jan 
i United Corp com.1|_....- 300 % Feb) 1% Jan| 800 conv preferred..... 34 ; 3% Feb| 4% Jan 
| =f St hace” gxaamheaseal 35 (Jap Jan | Udylite Corp... ....- ---1 <M % Feb| 1% Jan 
ay |) renee ee ee 1 Jan} 1 Jan | §Cien & Coser A pref... > = % Febl 1 Jan 
| Savoy Ol ect 400! 12% Jan] 14 Jan| Series B preft-....- won*|------|-----  --- 
“osu 500| 28 Feb| 31 Jan 
Lace commen}... | S0i¢ “30K i) “34° ~~ "San) "2052" Mar 








For tootnotes see page 1737 

















NG 
— 








— 


— 





—$—$—$—$—$—$——————— 
eas 
———aa 
—__—————_ - 
| 





































































































ma Exchange—Continued—Page 5 pe 
(Concluded) Last |Week's Range| arch 16 
Sale Prices for Range Siac ? 1940 
Par| Price bs. High aot Pad demon BOND Friday) Sales 
Unexcelled Mtg Co--..-10) 1 Shares| Low High (Continued) = Pe ae S| 
— Gas ot Canada__..* 4| 1% 1%] 300) 1% F Price oe Week Since Jan. 1, 1940 
Union ee ess a So a 100, 12) Jan ti ee | See oe —— Low 
teins Tanel Gen tel... a tee a » = 6s...1998| 150%4| 150 —_ 
of Omaba_. 100 % 19% 500 3% Feb Elec 1 2 \% 150%! 6,000 
United Aireratt Prod. -- rere eee Rae 500 17% Jap} 19% Feb are See. = 96%4| 96% 97 | 85,000 “ Jan| 151 Feb 
y- Chemicals com... 14 6 6% 7%| 1,700 re} Jan} 64% Jan River Pow 58_..1954 96 i 95 96%| 11,000 9434 Feb; 98% Jan 
once 6 re ee. cer” heel 14 14% 400| 12 - 7% Feb pine ZY ea $1024 103. | --—-_. 100% an 99% Jan 
gu Cigar When Sia.-ide) 5) Vi 5| W000) Jas] 1450 Ma | Gara’ Pr fi oe -c3aea| 100% Oa '93%| 12,000) "BN Mar] 100% Jan 
suede ein « “4 ’ s > an -<- 27 - 4 J an 
United Mustie Corpeesoo8| oI) ne Feb] “x4 Jan | Gent States Blo 6---1048 109 %| 10074 1074| 22/000] 1063¢ Jan] 10734 Jan 
_ ee imi 1% =| -<---- 6 an ~ 1948] 34%) 5 3,000) 93% Jan 
Ist $7 pref non-voting.*| 100% es % 1%) 2,400 134 = 8% Feb alt ww ww wn Hy \% ae 35 | 44,000 31% Jan| 100% Feb 
Und G A ET% pret_i00 é| 99, 101%] 900) 9244 eb| 2% Jan | Chleago & Mtnole Midiand SN} SIN 9406) SS Ft Me 41. ie 
United G & E 7% pret-100)------ aft act “a = mgr i Ry 448A 4] 76: 78%|119:000| 713 Jan] 78% Max 
Comn caAtmems... <i 83 34 10| 83 eb 44 Jan Cle J 369 A.........1956) -- Jan} 78% Mar 
mon ease B...-- | M| 3 Me See Me yn ct Ry & Union Stock ----] 104% 105 | 6,000) 10435 Feb} 106 
United ' viik sorenee *| 32%] 32 Ve ante 300 % Mar % Jan socae eee 100 Jan 
$3 partic 4 reeamnaemiet” Etegages, SS e0ts a ts 2,400} 29% Jan i. Jan feChie ys 6 cita--~-1997 iehos 45 100 | 1,000 100 Mari 100 
\ _ went nm a Sa a” | oe Ry 53484 62) 92)4) 91 46%| 7,000) 4335 Mar os = 
Am deo reta ord wt et ee oe 70 Feb| 70 an | Cities Service 5s...... 955) - - - --- 95. O51 2,000} 85 Jan| 93 an 
United NJ BR & Canali 100|......|..... -. Feb Conv deb 5s....... 1966) 72 72 95%4| 9,000 90 Jani 95 Mar 
United Profit sharing. ee i aha caiieas 4% Jan) 5% F Registered. -.--- 1950| 70 | 69% 703 a 80 yo 
United Shoe Mach <= FS Pe oe Reet beet tae ge Feb | Debenture 6s... saga] £2°| 0934 sere cesl gore Sami aon = 
Preferred - - - ic A 74 «777 P Jan 1 re egistered...._- ‘ 69% 701 ; 4g Mar| 693 
heteed Geceiaition cons... 25| 743! ‘ 77%| 2,000} 71 4 % Feb anti." aa 4 70%| 26,000) 66 944 Mar 
U's Foll Co class Bn. ---1 ire 14.4). = gs os 4 ae coptbgnture Se; -----1900] 70 68% 68%) | 1,000) 88% eal se oe 
§ Graphite com....... 6 7 + 4 ‘ - 5 as 000} 66 4% Fe 
: Ban iat coma n= 7-8 p | 6 6%) 4,500] 4% gan] 6% Mar Communit: Pr & it bs 67 85% of 85% |174,000 on Jan] 76% Jan 
5 Ist pret Bagh — ig Bl 1200 6% Jan| 7 ‘eb | Conn Lt & Pr 7 "B7| 96%4| 94% | 5%| 59,000] 80% Mar) 9 “6 Jan 
a 671% 16 4%} 1,200 4% Feb 8 A_..19 4 97 %| 68,¢ 2% Ja 
UB Lies eaten rnnnnn s| 73a] 7 10”) 00} ox “Janl 70” tar Seton ts vou] 717] 148 14 000] 81 Jan 27 Mar 
$144 conv pret_......2 1] 23%] 21 % 24 ' = a pepe he TS ot wesene 110% 110%] 5 eb; 13475 Jan 
U 8 Radiator com _..... 20; 30 29% Bly 800 19% Jan| : eb | Consol Gas (B: _ oe 108} o% 5,000 109% F 
U 8 Rubber Reclaiming _- si------I- { Six| 1/050] 273% Jan] 31% Mar mise 4400 19 i$ 109"*| 3000] 1078 Jan] 109° Jan 
U 8 Rubber Reclaiming --*|------| 3% 4%] 1,000 1% Feb ys Mar | Consol Gas Ut sine SaSEi++=--- $126% 129 —— 
cuit 37,conv pret. -——-. BO¢|------|----- = - %| 1,000] 2% Feb} 6& Jan | -,0s.ser A stamped...1943| 89 ae 12534 Feb| 127% Jan 
noes anmmnan. seal... 5 a. is Jan 7 nt’! Gas hte: 88 - 
United Wall Paper a 2 Jag a gt oS Si ee DO ee 9014| 54.000] 78% Jan| 90) 
Universal Consol Oll....1 2% ea asl gs 400 416 Mar . Jan | Cudahy Packt ----1944|] 58 ae Sere 131,000] 87% Jan| 9 4% Mar 
Universal C “rage ated BR 4% 2%) 5,200) 1% J io | eee ee ee” 56, 58 | 6,000) 53 Jan} 93, Jan 
ntversal Cooler el A7---*]-"-2--|-2202 2002] 222 pee seeeee ap] 2% Feb | Detroit » Ei Pow 6)0 1060 a! oehe 107 54'000/ 93 Feb 534 Feb 
Universal Corp vte cma *|------ ERR TSS igen camategiee EM = _ 7,000; 104% Feb Pa Jan 
Universal Insurance ——--- yb) 44% hee a ee ENT , ee RY Be me 
niversal Pictures com... 22 22023 ot 3 Jan| 5% Mar Deb 7s...._A posit; 6%4| 6 ++) hey 5% Jan| 6% 
Universal Prod m-..1} 11%] 11% 11% 50| 17% Jan Saar | maseorn Gas & Seshae.isecl 823 4% 6%| 5,000) 5% F 4 Mar 
oy lead BREE i 11M) oe ee .. jae weg Teoh rag ii Pe ee ¢ Feb) 6. Mar 
Seeeeeer! at a” al He ot ae i He | Bemeritem best 3 90 "iad ataal Wy Es cbse tt 
oe 53 ‘ +4) 1% 71 ph, le J 4 
ody — 4 eens a Ao a pelle de Teh I dbo FB ae hr ~~ oe. 
ante pilose sock. 10e} 1 ‘ier ws hr im wl ae Se Rcsisl++s--- 11844 110 | | 11,000 1179 Mes! lok Pas 
wale & fat Gone onan 71 ene 53% 200] 1 J 1 Sen, Meese Mens Ens idkee seaaet Dante ceeee) ah Seet teece an} 119% Feb 
Conv preferr com ..§ \% % 53 4 100; 62 — aa” Jan = em oy Naga tg— a 3% 104%| 16,000 103 4 Mar 10534 i 
§Util Pow & Lt 7% pt_i00| 16 | ol oe eS Jan | Erle Lighting 6s... _.. 1953] 47%) 47% ; “a 3 Jan 
vv whay ED As J eee: Minton 3” 1 AS on >, Wen eee dite el oa od he Be 4 
$4 conv preferred.....5|_.... 1% 1,100} 13% J % Jan | Finland Rest 5481954) 99% OF <8 9934} 5,000) 109 n 7% Mar 
Van "conv preferred wreee ; vomge ie) 1%] = 300 . oe 20% Jan! Banks 6e- dential Mtge 4%, 9934 101%] 36,000, 96 — 109% Jan 
Venezuelan Fn gaa .6| 27 97°" tae aio 17 = asi Feb Florida Som ane... 181 oe re an| 10144 Mar 
pee Flort ai% 1 - 
Va Pub Serv 7% Se 1 oo 1% 7.500 sO Jan 25 14 Feb Savaners ae ott: 101% 102% Ryo $4 Jan} 50 Mar 
ees 9 69 20} 66° Feb] 76° Jan Gs ca-musv cmaseed.. i$) 10434 104%| 72,000) 10855 Jan) 10474 Mar 
oseag , 6 6s stamped _1 ‘ an| 104% 
‘ mM) an | Gatin 1003 far 
“a 4h 2 a oe Seen nee 4 eas 20056 | 180% Meane! 25.00) Sars 
400| 5% Jan 5% Jan | General Pom 6s....1940| 87% Fi 8414] 18,000] 84 = 101% Jan 
~-----|eneseee n| 8 Mat | Gen Pub Uti 6140 A_1086 ge ee a — os = 
eccany ix Jaal 2” Feb 1956| 97% , nmi a eb 
ieee ix oo Pe — et ay Pe “194s|-—----| 3 ms 21e= fs ae ee oe 
reese. % Mar eb | Georgia Pow 43/97 | 9635 97%] 20,000 7436 Jan| 7 an 
‘sal 2 eel (im fe Georgia F Power ret Ge-.1967/ 107 964 97%] 20,000] 96 an} 75 Jan 
; & Lt be 107 1074 ‘ Feb} 98% 
-- == je 2 Lk i oe --1978| 74 O7 | 10734} 42,000) 105% J Jan 
300] 2% M 14% Feb a a torte ieee 71% 74 | 9,000) 66 an| 107% Mar 
West Va Coal & Coke....* | it mel s Sloe (adolf) 4340... Isoa|7i7”| 70% “713| 47,000 ee ay ES. ae 
Western Air Express....-1| 2 3i| "BOO 96344 Jan/ 102 Jan | Grand Trunk W 8...1941| 82%| 82% 8 %| 47,000) 70 Jan) 7334 Jan 
Western Grocer com_---2 bul 5K 6% 500} 1% Feb Feb | Gr Nor Pow 5 est 48.1950) ------ 7614 4 5,000] 70 J 3% Jan 
ba gtr Moment ie eae fe 78 10,700 4% Jan ai = Green Mount Poe Bios ep? t108% mie P 5,000 75 - fa Bo 
lst eee) See 6 % 1 Grocery 8 '63| 104 + | ee 107 ar 
w ¢ preferred. —--100 - poe Jan} 6 Jan nt Sees 1008 coll hot) 104 | 32,000 103°" Fed —.. ve 
Common. es ee 55 Feb Guardian In West 68°58) 51 : 64 etainn 60% F 105% Feb 
oe ee eB ROOae ee eee 59% Jan *Hamburg ——— 66.1948 33 33 51 1 1,000 50 nos 63 Jan 
Westmoreland Coal Go..-*/--.-.-|..--- ---..| ------ 14% Jan| 17 *Hamburg A cig 115% 3434} 6,000) 33 Mar 51 Mar 
Wavenberg Soe ite----i| 7 | =~ Fig) ~~ 10° Jan 174 Feb| | & St Ry 54s bund $1534 50 | ------|----- Mar) 42% Jan 
ta Ri ~--- 7 e” °*3suz1°°" === an | Heller (W E) 4s ww... 1 a lgetes Speen: ones 
od ay Ay henner a ai| Sool Bi Feb] “75 Feb Senmen Gault Genen- “thas 10556] 10535 106. | ioool 10834 Feel aos a 
See > é basil ‘ « 9, “ } 
emt. | ES ee a aa ios | tn ieee ta is 
Wilson-Jo: aiden “ht a wel 1 4 Mar | *H _1966! --- ‘ 2,000} 1 Mar 
Winnipeg toot rae Hy 10% zal ss 2 2, oe pilungarian Ital BK 7 i4e'63 nine 109 4 10934 | 16,000 10832 Feb' 103% Jan 
Gee Patra a Pel FS 4 8% 200 7% Jan 11% Jan 68 le + = A. 77 77 25 aes Feb 111 Jan 
ulvetae feed Gaeta). eeibenee boseees ¥ me 93 Feb | Idaho Power 8%s...-1967|...... IF 863g" jan "70°" Maas 
Wolverine Tube com 10)---- ais ° 432] * "50a 1043" “Jan| 1083Z" Mar lll Pr & Lt ist 68 a.-771967|------ gots coi] 1a oe PR 
}— Neem Petroleum w---2) 6%) 6 6% 1,300 Hr Jan} 4% . Int & ret 5 ge set B-1904 106 34] 106 4 10634 71000 th a 109 4 Feb 
orth (F W) Ltid— ae 5 rt , = 97% ‘i, 4 
Amer dep rete-.--_ Sa Su] 200] 4% Mar] Bi Jan tase oheenn Suey teen ages] ease ioasclien bon 1033¢ seul 108. Jan 
wright ee ee oe bi? Seo | megtene ted tee tee 303! os Be ted tenn es I Janl ion Sen 
oo 53 Pe > fn ---- 2 1 Z ante 3 1 
ie! Se) a gel i oe| SEE | 2 el gr sel 0 
BONDS 6% Jan | * & ret goook 64% ease +a 11.000 65 = 1 Jan 
Ind 19 5 5 | 20,06 J 
one See Co— Dente — oe > Lt 338-1968 10754 ier” 1322, 6.000 6214 = 72% Jan 
be... 6 36s series 734| 7,000] 10634 ; eb 
ssa... 1946}____ 106% o bitene 1 Feb| 109% 
on Te i¢ “8 series ~-1955} - ----- . Jan 
ist & ret benz teal 16534] 108°” sects] “aoebl tose Bost tee = 4 peeeeem 1987|...... 40% 4034] 5,000] 49 3 
lat & ref 58__..___- 1956) - - - - -- t104% Sask 6,000] 10444 Feb Feb | Interstate Power fa 1952| 414 4 43%] 16,000] 40 lan| 4334 Jan 
ebsites | a | Sal Bt, we, ie| Memes ei) 2) OS | Biel uel 24 ae 
w ~ onan 2 ER an | lowa-Neb L & P be... j 
poy shy lye eee | isi 76 Beeic) oo.cen, teers web] 10634 Jan wa-Neb L & P 6a_.21957|--- 404 4134 a Jan 
Agptuiien te teal a ie | ee ie | $7 ye 16634] 10035 10032 $000] 10536 Feb| 106% Jan 
oy meat 1023<| “4:000| 100° Jan| loast Pen ow & Us 4348-- 1958 44] 10614 10634, 4,000 sees Teel ee oe 
4, Deventures @46--"1948 corene 109 109 102% Feb Salton Geooonoeee 22 18ee eee a 108 44] ...__.| 107% nae 1064 Mar 
Dpalac Power hen de aan _——— 107% 103 21,000} 108% Jan J power 68_1963|____- y 4% 46%] 1,000} 42 eb) 109% Jan 
Arkaness Pr & Lt 6--1966|.- | 107 a ey ol los’? Heb ped sx] 41 22) g:000] 38° Jan] 42° star 
Associated Elec ~~ 1966) - - - - - - 7 wf ’ 126 e Jersey Central Pow & M 
§ Associated nanan 52 + +4 107 34] 25,000} 10634 - 129 Jan Central Pow& Lt—| 52% 53%] 76,000) 45 sel 
*Conv debt 434 = 4 8254) 69,000] 47° Feb] 624 Jan p+ op as 947| 103%4| 1033 aa 7 We 
*Conv deb 4348.---1949] 141 14% 143 4% Jan | Kansas Elec Pow 3 343_ 1961) - - - - - 10056 104 | 6.000) 20006 aaa & 
pe od fo 271980) 14°| 13% i nee 2. Ramaas sanas Gus & Slee fo-2084|------| 120.4 seg, 90 Jan| 105% Feb 
ne yee ~*~ lta ashe as aoe ie unl on Lake Sup Dist Pow 3 34s 06|------ aot cant “seas! tn8tk “Mol teat Pee 
Assoc T & T deb 6340_A's5| 69 rs Oe ey eta $i jan | Leonard Tiets 7 }4s..1946)-— 1064 106 34] 12,000] 10555 an} 125% Feb 
Adanta Gas Lt 4 A565) 69 | 69 ts. fol a Mal ae eek and Leg Os._-1945 i0a% 16 40 | oo naa Jan| 107% Feb 
Clty Mies Side eal i083 10745 10734] -8’oon 68% deal 7h fen DMamefiabn Date ae 1867'- -- % 105%| 9,000) 104% Jan} 106 Jan 
Avery & Sons (B 348 '64| 10834] 1072 4s] 8,000] 106% J 75 Feb o7 Min & Smeit— ---| 10734 1075¢| 16,000) 105 Jan} 106 Jan 
with F)— 7% 10844} 11,000] 106% Sen 107% Mar MeCor “4 - ome arsasoce J ‘ - Jan} 108 Jan 
68 without rants...1947)...... 102 102 an; 108}4 Mar pth ld eet 4 t170-----] ------] += 
Baldwin Locom Wor 7|------ 196% 98% 2,000} 95% Jan| 102 Memphis Commi Apve , “i ae 1 ho eee 
ee) |r us | epee 9252 Seni 9636 baer | poco Aso) . me paers 4 
Bell Telep of ----1950| 107 | 107 113 | 89,000] 105 4% Mar Menge! Co son 4i4a- iva? Ma satine atle an| 70% Feb 
1st M 60 series B...1967 110%4| 109% 13054] 54,00 = Jan} 120 Jan| 4 7} dior “107% 1074 1078, Ey -- 00% Jan 93% = 
vi 2 | 110% 111 ; Mar] 116 ees ah a 109 | 109 4 107 Feb} 11¢ ~ 
%$| 10;000] 110°" Mar| 117 Jan 109 | 3,000) 108 Jan isete ree 
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Last |Week'’s Range| for Range Stnce Jan. 1, 1940 Last |Week'’s Ran 
BONDS Sale | of Prices | Week " BONDS Sale Prices Week wee in strate Hn 
(Continued) Price |\Low High $ Low High (Concluded) Price |Low High $ Low High 
Middle States Pet 634s "45)______ 399% 10034} -..--- 9944 Feb| 100% Jan | Texas Power & Lt 58.1956) 107%4| 107% 107%| 6,000) 10634 Mar| 108 
gree Valley RE Ss 1943 664) 6634 66%} 3,000) 65 Jan| 70 Jan 6s series A-.....-. 2022) _._... 11644 116%) 4,000) 115 Jan 11830 pep 

w Gas Light 4}s..1967)______ 102. 102%] 11,000) 100% Jan} 103% Feb | Tide Water Power 58.1979) 102 101% 102%4| 52,000) 100 Jan} 103% Jan 
Minn P & L 4s... -.1978) 103%! 103 103 4 13,000} 102% Jan} 103% Mar | Tietz (L) see Leonard— 
aiming Foie -“30es| 104i] 108% louss|ob'900] 198° a] tose same | flea Coes Om S| 8%] C5 | 82.000) 234 Jun} 024 Pep 

-- 4 4 Pp, % 
Miss Power & Lt 5s..1957/ 104 104 104%] 19,000\| 103% Jan} 104% Feb *Conv 6s 4th stam.195v 8 8 12%! 42,000 8 Feb} 12% Mar 
Miss River Pow Ist 58.1951) 109 109 109%; 6,000) 109 Mar] 11034 Feb | United Elec N. J 48..1949/ 118%4/ 11834 118%| 5,000] 117% Jan 118% Jan 
Missouri Pub Serv 58-1960 95% 9456 95'4| 14,000) 92 Jan} 98 Jan | United El Serv 7s....1956) 44%| 4434 44%] 3,000) 43% Jan 45% Jan 
Nassau & Suffolk Ltg 58°45) 9934) 9914 99%| 14,000) 98% Feb] 99% Jan | *United Industrial 648 , aaa a - ie © ween Jan 
Nat Pow & Lt 6s A...2026 112)4| 11244 112%] 6,000) 111% Jan) 1124 Mar Jet 6 £ Gh....ncccce 1945]___-__| $19 > Peon 17% Jan| 19% Feb 
ope 5e series DB... -25e8 10734} 106% hs: 29,000} 106 Jan| 107% Feb | United Lt & Pow 68.-1975| 80% 8054 8134] 21,000) 75 Jan| 87% Jan 
§*Nat PubServ 5s ctfs pk 20%| 20% 5,000} 20% Mar} 25% Jan 6 }4s..........-.--1974) 8334) 81% 8334] 13,000} 77% Jan| 89% 
——— Power 448.1981) 110%| 110% 11034 4,000} 108% Jan] 111 GR |. . Biibecnccceacstees ee 108% 108%; 8,000) 107 Jan} 108% Feb 
6s series A._.....-- 2022}__...- a ae ee eae 124 Jan} 128 Mar | Un Lt & Rys (Del) 534852) 90%) 89% 90%! 72,000) 88 Jan} 93% Jan 
Neisner Bos Realty 68 ‘48 ------| 108% 109 8,000} 106 Jan| 109 Mar | United Lt & Rys Os 
Nevada-Calif Elec 58.1958) 7814) 7814 78%| 39,000! 7734 Mar| 82% Feb 6s series A......... == 116 116%) 7,000| 115 Mar} 119 Feb 
New Amsterdam Gas 5s 48) 121 121 121 1,000] 121 Jan} 122% Jan Deb 6s series A__..1973}_____- 8244 82%| 5,000! 74 Jan} 84% Jan 
N z Gas & El Assn 5s a 67 66% 674) 22,000) 6334 Jan} 7144 Jan | Utah Pow & Lt 6s A-.2022) 100 100 101%! 7,000} 99 Jan} 101% Jan 
kn ats ensepanipegiilnisdninkas 19 67 67 67%] 8,000° 63 Jan} 71% Jan CEES eS ee 99 6,000} 99 Jan} 100% Jan 

aa deb 58....... 1950} 67 6667 9,000| €2% Jan| 71% Jan | Va Pub Serv 5%4A..1946).____. 1024 10244} 8,000} 100 Mar} 103 
New Eng Power 3s.1961}______ $1094 110 | ..._.. 108% Jan} 110 Mar  ubeshoumesacheten 1950) 102%| 102 102%! 8,000] 100% Jan) 102% Jan 
New Eng Pow Assn 58.1948| 96 95 97 | 92,000; 94% Mar) 995% Jan]  68.........-.....- 946; 100 100 100% ,000; 97% Jan| 101 

Debenture 54s..--1954) 9934) 9714 997% | 50.000] 96 Mar] 100% Jan Waldort- Astoria Hotel— 

New Orleans Pub Serv— *5s income debt. ...1954)__-___- 8 8%] 3,000 7% Mar!| 10% 

58 stamped. --_.---- 1942}_____- 101 _— 101 1,000} 101 Jan| 102% Jan | Wash Ry & Elec 4s...1951) 109'4| 109% 109%} 1,000) 108% Feb/ 109% Mar 

*Income 6s series A.1949/______ 10254 103 6,000} 102 Jan} 10344 Jan | West Penn Elec 5s... 2030/_____- 107% 108 3,000) 106% Jan} 108 Feb 
New York Penn & Ohio— a i West Penn ‘iraction 5s '60/.____- 114 114 1,000| 114 Mar] 115% Jan 

*Ext 4348 stamped.1950/ 87 | 87 87_ | 7,000; 81 Jan} 87 Mar | West Newspaper Un 6s °44/___._- 57-5934) 11,000) 52% Jan) 60% Feb 
N Y State E & G 4s 1980} 102% 102 }4 1027s} 12,000) 102% Mar] 105% Jan | Wheeling Elec Co | 103% 105 | ...... 104% Jan; 105 

Ist mtge 3%s_----- .., === 106 44 106%4| 20,000)-10534 Feb} 106% Mar | Wise Pow & Light 48.1966) ____-- 106% 106%| 3,000) 105% Feb| 106% 

N Y & Westch’r Ltg 4s 2004;______ ea eee 104% Feb} 106 Feb | Yadkin River Power 58 '41/ 10414; 104% 10434] 12,000) 104% Mar| 105 

Debenture 5s. --..-.-. $1134 114%} --.---. 113% Feb| 114% Feb | §*York Rys Co 5e....1937/_____- 95 95 5,000) 94 Feb; 97 
es Se a al 62 65 8,000] 55 Feb} 65 Mar *Stamped 6s..... . | 95% 9634| 11,000} 95% Feb} 98% Jan 

54s series A_.-.--- 19 102%] 102 102%] 10,000) 101% Feb] 102% Jan 
No Boston Ltg Props }40,47)..----| 10554 106 | 19,000] 10434 Jan| 106 Jan FOREIGN GOVERNMENT 

4 . , 

qNo Indiana G & £65-.'52|.-__| 19534 10355| 1000] 10355 Mar’ 10664 Jan | AND MUNICIPALITIES— 

"N’ western Elec 6s stmp’45/____ __ COREE SEP fh nccnciiinedss. scum eee Agricultural Mtge Bk yw 

N’ western Pub Serv 58 1957} 10554} 105% 106 6,000} 104% Jan; 106 Feb 20-year 78....Apr 1946/______ 26% 26%] 2,000) 26% Jan| 29 Feb 
Ogden Gas 58-..-.---  — 111%% 11134] 12,000] 110% Jan) 111% Jan *78 ctfs of dep.Apr “8 a co. Ue.) aonensheeeae .c+spashesman 
Ohio Power 3%8----- 1968) 108%| 108 108%] 12,000) 107% Jan’ 108% Mar 20-year 78....Jan 1947/______ $26% 29%) -..... 26% Jan| 28% Feb 
Ohio Public Serv 48-.1962) 109%| 108 109% | 37,000] 10744 Jan| 109% Mar *7s ctfs of dep.Jan ‘47 os---- a 2 ee Senet Heeae 
Okla Nat Gas 3%s8 B--1955) 107 | 106% 107 6,000} 105% Jan 107% Jan *6e otis of dep...Aug '47/______ Me Oe TE Stescelsccce coawn Ry ne 
ree se. 103% 103%| 2,000) 102% Jan; 105 Feb union sbeeas $22 Se~ Ti eMnede aneee swake Gute 

33s ntioquia 
ist 6s series B---.-- _ 109% 1094] 10,000! 109'4 Mar; 110% Jan —" 
Pacific Invest 5sserA.1948) 9554 95% 96 10,000 93% Feb! 96 Jan 7a ser A ctfs of dep.1945)______ $12 ee Sere see 
Pacific Ltg & Pow 53.1942}... 110 110 1,000 109% Jan] 112 Jan 7s ser B ctfs of dep.1945)______ 12 aD seabed 12% Feb| 12% Feb 
Pacific Pow & Ltg 58.1955) 93% 93% 94 55,000. 90% Jan| 97% Jan 7s ser C ctfs of dep.1945/______ $12 , Ee Sess Pe 
Park Lexington 3s...1964)..____| 43% 4, 2,000] 43 Jan| 43% Jan 7s ser D ctfs of dep.1945)______ $12 Be F nocooplnsdenucenda ae 
sy = Cent 1 @ P 6560-1077 102%! 102 102 51,000] 101% Jan} 103% Feb *7s lst ser ctfs of dep.’57)______ t10 =. 11% Feb) 11% Feb 
Pee ee 1979) _.....| 105% 105% 4,000] 104 Jan| 106 Mar s7e 2d ser ctfs of dep."57)______| 110 , a CE Eee eye 
Suen moctrie é0 F .... i971 he a 103% 10444] 21,000} 10334 Mar} 105% Jan : *7s8 3d ser ctfis of om. . eae t10 are 114% Jan| 11% Jan 

6s series H...--.-.- 1962) 107%%| 107% 10844] 29,000] 10734 Jan] 108% Feb | *Baden 7a__-.-....-- ,,. = Sr 12 Jan| 12 
Penn Ohio Edison— *Bogota (City) 8a ctfs 1945) ______ t10 i Oe eee eae 

6s series A.---..--- 1950} 10844} 108 108%| 2,000] 107% Feb] 109% Jan | Bogota (see Mtge Bank or) 

Deb 54s series B..1959)______ $107% 107%} _._... 106 Jan} 107% Mar | Caldas 7 4s ctfs of dep '46/______ t10 oe aa eee 
Penn Pub Serv 68 C..1947 ------|$107%4 109 | ...... 107% Jan| 108% Jan | *Cauca Valley 78....1948) 1344) 13% 13%] 1,000) 13% Mar] 15 
ane apatacsel les 107%4| 107% 107%| 4,000] 107% Jan} 108 Feb TT oae.-S Renaud oy Hr sbiasuitheons «maui ene whites 

es Gas 3 @ Doo ot UG0)....-- 0 BO & ebeccdienes bebbbeiehe éewee 
4s series B_.....--.- 1981 96%4| 9434 9646) 62,000} 94% Mar| 97% Jan | Cent Bk of German state & 

4s series D-------- 1961} 97%) 96% 97%| 26,000] 96% Mar| 98% Jan B 66 B..1951;______| t14 a), Digesel 14 Feb| 14 
Phila Elec Pow 544s..1972;______ 111% 112%} 33,000) 111% Mar) 115 Feb *6e8 series A.......- 1962)_____. 114 Se: Pisteus 14% Feb 14% 
Phila Rapid Transit 6s 1962)______| 98  95%| 24,000] 96 Jan| 100 Feb | Colombia (Repubile of)— 

Piedm't Hydro El 6}48-"60) 47)4| 4714 48 | 69,000] 41% Jan| 48% Mar *68 ctis of dep..July + ee $33 40 | nnn nncfeccce cocceleccce cscs 
Pittsburgh Coal 6s...1949/______ $106 % 106%] _____- 104% Jan| 106% Feb *6s ctfs eo: becesa $22 OOD. P nkccccbesta. conckiiidas Sbhiniaiel 
Pittsburgh Steet 6s...1948) _____ 100 % 101 4,000] 100 Jan} 102 Feb | Cundinamarca (Dept. 0 on. 

*Pomeraniap Elec 68-1953 ef a eae: 14 Jan| 14 Jan *6 48 ctfis of dep...1959)______ ak) TS yee étgion 
*Portiand Gas & Cok 66°40) 91'4| 9114 94 93,000} 83% Jan| 94 Mar | Danish 644s.........1955)______ {48 eae 48% Jan! 52 

Certificates of deposit..|______ 89% 90 3,000} 83% Feb] 90 fem | - Bissedene dithEaesebUOl csccce 43 49 8,000} 39 Feb 49 #=Mar 
Potomac Edison & E.1956)______| 108% 10814! 12,000] 108 Mar! 109 Jan Port & Waterways 

44s series F..----- Ree 110% 110%} 2,000) 110 Jan} 110% Jan *Exterpal 6 4s-.--- ee t6 a) weneul 6 Me 2 
Potrero Sug 78 stmpd- 1947 ial 005 Bt | ....0 50 Feb| 53 Jan eke Munic be our ee ead 14 14 2,000} 12% Jan; 14 Mar 
Power Corp(Can)44sB °59/______ t86 | eee. 874% Jan| 91% Jan | ‘Secured 6s........1947/._.___ es 12% Jan) 12% 

Prussian Evectric 6s..1954)______ ti4 7 a Oe 14 Jan} 15 Feb | *Hanover (olay) 77771989 ——- ZAR TG BO | cocccalbncen- evcanteaue 
Pubite Service of N J— ra Hanover (Prov) 6}49.1949)______ 4 | 9 Sapa 12 Jan} 12¢@ Feb 

6%. prepetual certificates) 152 152 15434! 4,000) 150 Jan} 158 Mar | Lima (City: Peru— 

Pub Serv of Oklahoma— ° #6 4s stamped.....1958)______ 10% 10%] 2,000 9% jJan| 10% Mar 

4s series A....---- 1966'____._| 10634 10614; 1,000) 10634 Mar| 108 Jan | *Maranhao 78....--- | epgae ot) ae? iy eee 10% Jan| 12 
Puget Sound P & L 5s 49) 96%| 96% 97%) 68,000 Onn Jan| 100% Jan | *Medellin 7estampec.1951| 13%{| 13% 13%] 3,000) 13% Mar) 15 

Ist & ref. 58 ser C.1950) 9414! 94 95%} 14,000} 91% Jan} 100 Jan ¢7s etfs of deposit..1951/______ | ee . PR Sees, Se 
nna 91%! 90% 91%! 81,000) 90% Jan! 97 Jan one eS On 58 Oe wee | ee 2 oe a 

juee ns tge ogota 78. 

5 4s series A...---- 944 a 11,000; 93% Mar 99 Jan *igsue of May 1927.....|_____- 26% 26%) 1,000) 26 Jan| 26% 
*Ruhbr Gas Corp 6 s- pee moi t17 shih acathte 18% Janj 20% Mar *7 ctfs of dep. May '47/______ $22 48 fF uccccdhknhes- Gein edna 
*Rubr Housing 6 4s-..1 ., 114 "gy sheer 14% Mar] 15 Jan Issue of Oct 1927......|_.___- 26% 26%] 3,000) 26 Feb| 264% Mar 
Safe Harbor Water 4)43'79/______ i08 108%] 11,000 107% Jan] 109344 Jan *7 ctfs of dep._Oct '47)______ a 2 eee ee 
San JoaquinL & P 6a B52)... 131% 134%] _...-- 134 Jan| 134 Jan | Mtge Bk of Chile 68.1931)... ___ 14% 14%) 2,000) 12 Jan| 14% Mar 
*Saxon Pub Wks 68..1937),.._._| 17 17 | 1,000| 12 Mar| 17 Mar | Mtge Bank of Colombia— 

*Schulte Real Est 68..1951|______ t29 30%} ....-- 23 Jan| 29 Feb 7s ctis of dep.....1946)._____ $20 oe ee eee ee eccce 
Seripp (E W) Co 548- soar nie t103 103%/| ___._.| 102% Jan] 104 Jan °7s stfs of dep....- 10 . 68 4 sawttakicde nate icihasna eoniadl 
Sceullin Steet 3s. .....- 951; 72%) 71 72%| 37,000! 63% Jan| 72% Mar 6 %s etfs of dep..1947)._____ See > BO | dccacdbcocee woscolconda ,ose- 
bhawinigan war tia °07 91 91 92%! 58,000) 91 Mar| 98% Jan | Mtge Bk of Denmark 5s'72)______ 43 46%) 4,000} 38% Jan| 46% Mar 
lst 44s series D...1970 90%| 90% 93%} 60,000} 90% Mar| 97% Jan | *Perana (State) 74...1958/..____ 415% 16% |_.-..-- 9% Jan| 13% Feb 
Sheridan Wyo Com 68 947) 92 92 92 1,000} 92 Feb| 95% Jan | Rio de Jeneiro 6}48.1959)______ 10% 10%| 16,000 7% Jan| 10% Mar 
Sou Carolina Pow 58.1957) 101 101 101 | 22,000) 9834 Jan} 101 Mar Nar 1 Govt 6348..1919 al 1% _ a 4% Jan “S16 
Southeast P & L 6s..-2025/ 1115<| 11144 11174] 49,000; 110% Jan| 112% Jan | %54s-.-.--------- BET ww0nd $% Dl Garena 4% Jan % Feb 
Sou Calif Edison Lt omanta Fe 7-48 stmp..1945)______ 79% ---.| ......| 77% Feb| 79 Mar 
Ret M 3%48.May i 1960 ------| 10934 109%} 31,000] 108% Jan) 110% Jan | *Santiago 7s.......-- . ees. Ce ero 14% Jan) 17 4Mar 
Pa ke Lh. 4 conn 109% 1094 45. 17.000 1089 Jan 11034 Jan WB cccqocctecoosse a ee 17% 17%| 1,000) 14% Jan) 17% Mar 
emma 05 5 7,000 0 *e 
Sou Indiana Ry 4s....1951) 51%) 51 % 53 12,000 NO” i $3” Mar 
S’ western Assoc Tel 561961; __ ___ 106% 106%} 4,000) 105 Jan| 106% Feb 
So’west Pow & Lt 68.2022, 101 101 101 2,000! 99 Feb| 105% Jan 
So’ west Pub Serv 68..1945)  __ __ 107% 107 4 3,000} 107% Febj 198% Feb 
Spalding (A AY oo pe oces 5834 58%] 66,000] 50 Jan) 58% Mar 
pd).....-. -- 948) 62%] 62 63%] 50,000! 49 Jan) 72% Jan 

Convés (Stpd)...-- 1948/ 62%] 61% 63%| 72,000] 49% Jan| 72% Jan 

Debentures 68.---- 1951) 62%] 61% 63% 51,000) 48 Jan} 72% Jan 

Debenture 68.Dee. 1°66) 62%| 61 63%%| 67,000] 48 Jan| 72% Jan 

6s goid debs_.__.-.- 1957| 63 62 63%] 51,000} 48 Jan| 72 Jan 
Standard Pow & Lt 68 1957;__ 61% 63% 110,000] 49 Jan} 71% Jan 
——! ow des TES: 19% 20 5,000} 19 Jan| 24% Feb 

e * No par value. a Deferred delivery sales not included in year’s range, @ Ex™ 
~~ os Bune 45 40 ro — i _ 1 _ interest. nm Under the rule sales not inciuded 1a year’s range. Cash sales not in- 
mide a 2 a - ' - ded | " ° Ex-dividend 
Terni Hydro El 648.1953 44 | 4374 45 | 24,000] 42  Jan| 46 Jan | “uded In year’s range. z Ex-d 
Texas Elec Service 561960) 105*{| 105% 106 24,000} 104% Jan} 106 Mar 3 Friday’s bid and asked price. No sales being transacted during current week. 
* Bonds being traded flat. 
f in receivership. 
{ Called for redemption: 
Northern Indiana G & E 68 1952, May 1 at 105. 
Northwestern Elec. Co. 6s stpd. 1945, May 1 at 103. 
¢ Cash saies transacted during the current week and not included in weekly or 
yearly range: 
No Sales 
y Under therule sales transacted during the current week and not included io 
weenty or yearly range: 
z Deferred delivery sales transacted during the current week and not included ip 
weekly or yearly range: 
No sales. 
Abbrevtations Used Above—*'cod,” certificates of deposit; “cons,” consolidated 
: “eum,” cumulative; “conv,”’ convertible; **M,’’ mortgage; “n-v,"’ non-voting stock 
“vy te” voting trust certificates; “‘w i,’ when issued; ““w w,” with warrants: **x-w” 
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Other Stock Exchanges 





Baltimore Stock Exchange 


March 9 to March 15, both inclusive, compiled from official sales lists 





Friday Sales 


Stocks— Par 


Price 


Last |Week’s Range| for 


| Range Since Jan. 1, 1939 





of Prices | Week | 
Low High Shares 


Sale 


Low 


High 








Arundel Corp ° 


Atlantic Cst Line (Conn) 50 
Bait Transit Co com vtc.* 
100 

Consol Gas E L & Pow- 

4%% pret B 1 
Fidelity & Deposit 
Fidelity & Gur Fire Corp10 
Finance Co of Am A com.5 
Houston Oil pref 00 
Mar Tex Oil 

Common class A 

Mercantile Trust Co....50 
Mt Vrn-Woodb Mills em 100) 
Mt Vrn-Woodb Mis pfd 100 
New Amsterd’m Casualty 5 
North Amer Oil Co com..-1 
Penna Water & Pwr com.* 
Phillips Packing Co pref100 
Seaboard Comm] com... . 
U & Fidelity & Guar... 
Western National Bank. 20 


Bonds— 
Balt Transit 4¢ flat... pak 








19 19% 


45c 


1,944} 


| 126% 1273, 
31% 32 
9%) 
18 %| 


31% $33,500) 
3614| 11,100) 
94 | 1,500 


Mar’ 
Feb | 
Jan} 
Jan 
Jan, 
Jan 


21% 
20 


55e 
1.85 
83 


Jan| 130 


Jan) 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 


Mar 
Feb 





Boston Stock Exchange 


March 9 to March 15, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday) 
Last 


Sales 


Range Since Jan. 1, 1940 





Week's mange! 
Prices 


for 
of Week 
Low H toh Shares 


Low 


| 


Htgh 





American Pneumatic Ser— 
6% non-cum pref 

Amer Tel & Tei 

Assoc Gas & El Cocl A.-..1 

Bigelow-Sanford ween Te 


>t ae 100 
Class A Ist pref std..100 
lst pref B 100 
Ci B ist pref std... . 100 
Boston Personal Prop Tr.* 
Catnmet & Heela. fA 
Cliff Mining Co... .....25 
Copper Range 2 
East Gas & Fuel Assp— 


43% prior pref 


% preterred_. 
Eastern Mass St Ry— 100 


Adjustment 100 
East Steamship Lines com * 
Preferred * 


. 


Isle Royal Copper Co...15 
Maine Centra) com... .100 
Mass Utilities Assoc v t c.1 


Natl “Tunnel & Mines Co.* 
New Engiand Tei & Tei 100 
NYNH&H RR 100 


Reece Button Hole Mach10 
Reece Folding Machine- 10 
Shawmut Assn T C 





Series A 44s... ...1948 


oe Se 
ake 


a 
KASS 


No 
NNW OPr Re Or 
RKKKREKK 


55 














9544| $2,000 


1% 
167% 


lie 


oO 
ow 
SN 


— 
BD AD we st es ong coesos 
RERKKRKK KEK 


i 
KR KF 


Ps 
tS 


Jan 
Jan 
Jan 


Jan! 
Jan 





— 


2 
175% 
% 


i 
1 


129% 
50% 


KR RK FESESES REKK KK 


$ 


s~ 
x 


Jan 
Mar 
Jan 


Mar 





Chicago Stock Exchange 


March 9 to March 15, both inclusive, compiled from official sales lists 





Sales 
for 


Range Since Jan. 1, 1940 





Week's Range! 
of Prices Week 
Shares 





























CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System Teletype 
Trading Dept. CGO. 405-406 


10 S. La Salle St., CHICAGO 


Municipal Dept. CGO. 521 























Stocks (Continued) Par 


Week's Range! 





Sales 
for Range Since| Jan. 1, 1940 
Week 





| Shares | Low 





Aviation Corp (Del) 
Aviation & Transport cap-_1 
Barlow&Seelig Mtg A com 5 
Bastian-Blessing com. -..-_* 
Belden Mfg Co com...-.10 
Belmont Radio Corp com-*) 
Bendix Aviation com 
Berghoff Brewine Corp. 
Binks Mfg Co capital_--- 
Bliss & Laughlin iue com. 
Borg Warner Corp— 
Common 
Brach & Sons (E J) cap._- 
Brown Fence & Wire— 


Preferred class A 

Bunte Bros com 
Burd Piston Ring Co com.1) 
Butler Brothers 10} 

Cumul conv pref... ..30c) 
Castle(AM)&Coem (new) 10) 
Central Cld Storage com-20) 
Cent Il] Pub Ser $6 pret *| 


Central-Illinois Secrs com-}'! - - - - - -| 


$1 conv pref 
Central & 8 W - 


$7 preferred 
Prior lien pref 
Chain Belt Co com 
Cherry Burrell Corp com_5 
Chicago Corp common. ._1 
Preferred 
Chi Flexible Shaft com. -- 
Chic & Nor Wt Ry com 100) 
Chicago Yellow Cab com. ‘| 
Chrysier Corp common.-_5 
Cities Service Co com_..10 
Club Alum Utensil com. .* 
Coleman Lmp & Stove cm* 
Commonweaith Edison— 
Capital 
Compressed Ind Gases caps 
Consolidated Biscult com.1 
Consolidated Ol! Corp bd 
Consmrs Co pt sh pf v t c50 
i Curp com....20 
25 


Cudahy Pack'g pref___100 
Cunningham DrugStores2 
—= Rubber Mtg— 








°| 


Dexter Co (The) com_.__5 - 


Dixie Vortex Co— 


A 
Dodge Mfg Co com 
Elec Household Util cap_5 
Elgin Natl Watch Co_. 15 
Fairbanks Morse & Co cm* 
FitzSimons & Co— 

D & D com..........* 
Fox (Peter) Brewing com. . 
Fuller Mfg Co com 
Gardner Denver com =e 
Gen Amer Trans Corp om-5 
General 


General tak tt 
General Outdoor Adv com* 
Gillette — Razor— 


Comm 
Goldbiatt I Bros Inc com..* 
Goodyear T & Rub com. _* 
Gossard Co (H W) com...* 
Great Lakes D & D com..* 
Hall Printing Co com.. .10 
Heileman Brewing cap-._1 
Hein-Werner Motor Parta 3 
Hibbard Spen Bart com_25 
Houdailie-Hershey ci B * 
Hubbell Harvey Inc com_5 
Hupp Motor Car Corp cm1 
Illinois Brick Co cap... -.10 
Illinois Central RR com 100 
Indep Pneum Tool s t c_.* 


Joslyn Mtg & Sup com. _.5 
Katz Drug Co com 1 
Kellogg Switchboard com -* 
Ken-Rad Tube&L’p comA* 
es Util ir cum pf 50 

‘erred . 100 


Liquid Carbonic Corp com* 
Loudon Packing com - -. ..* 
Mapes Cons Mfg Co cap. .* 

arshall Field com... -.-.* 








507| 
8 = 


KEKKRAK 


to 
HSHKHOn Ph wONGCWSD 


— 
\eo 
~ 


« 


NAM KKK 


1% 
36% 


aa 


*16 


Ss SS. 
_ xR 


aw 


oo 
BPICANS Jwem 
on a 


Na 


oN 
oo 


= ace 
KX KK KKK RR 


on 
So NNOweE 


OO 
> OO 00 00 
KR RKKK 


SSRo0r me 
KERX 


abe 
KEK 


Ov we OO 


— 
a 


Bem 
Prom Scom cof 
RRAKAKKK KK 


+ to 
wa BAe 


es S5 FERSRESK 





8 





Boia 
SKATER 


- 
— 


Jap 
Jan 
Jan 
Jan 
Jan 
Jan) 
Jan} 
Jan 
Jan 
Feb 


Feb) 
Feb) 


Mar! 
Mar) 
Feb! 
Jan! 
Feb) 
Jan| 
Feb! 











Htgh 
Jan 


7h 

4 Jan 
11 Jan 
18% Jan 
10 Mar 

5 Jan 
Mar 
Feb 
Mar 
Jan 


Jan 


o SrwaeRwm w 
RK RRKKRKRK 
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Friday; Sales Friday Sales 
| Last | Week's Range| for Range Since Jan. 1, 1940 Last |Week’s Range| for Range Since Jan. 1, 1940 
| Sale | of Prices | Week Sale of Prices | Week 
Stocks (Concluded) Par Price | Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
McCord Rad & Mfg A_.._*/_____- | fe *s 200! 5% Jan 7% Jan | Timken Roller.........../...-.. 50% 50% 67| 47% Jan} 50% Mar 
McQuay-Norris Mfg com _*/|_____- | 38% 38% 40} 36 Jan| 3835 Mar| US Playing Card __-._- 10| 36 36 «6-36 100} 34% Jan| 36 Mar 
Merch & Mfrs Sec — | | U S Printing.......----- ee 2 3 105| 1% Jan| 25% Feb 
Class A com _.___....- a | 3% 3% 100; 38% Mar 4 Jan  ... . Ree: 50} 16%); 16 17% 434) 13% Jan| 17% Mar 
$2 cumu! part pref. ...*|-.---- | 27% 27% 10| 27% Mar! 30 Jan | Western Bank-.......-.. me 4% 4% 84; 4% Mar) 5% Jan 
Mickeiberry's Food com. } | ------ | 3% 3% 310; 3% Jan 3% Jan | Wurliteer............. 10} 13 11% 13 341 94% Jan| 13. Mar 
Middle West Corpear - 7%| 7% 8% 3,800i 7% Mar) 9% Jan Preferred .......-.. es 108% 108% 4' 105 Jan| 109 Jan 
Miller& Hartineenvpf..* 6% 6% 6% 570, 3% Jan) 7% Feb 
Minneapolis Brew Co em_ 1 pn gaia | 10% 10% 100) 9% Jan] 11 Feb 
——— Mtg 3 <a _, Ram | 21% 21% 200! 19 Jan} 22 Feb v “ ‘ ail 
ontgomery Ward— | 
aon ot 105) 52%) 886 BAK 206 50% Jan) 85% Jan Ohio Listed and Unlisted Securities 
ountain Ww PD |------ | | an ar 
Muskegon Mot Spec cl A_*|_.-._- | 21 21 10| 21 Jan} 22 # Jan em ock Exchange 
Nachmar-Springfiled com*|_..__- | yw 11% 100, 10% Feb; 114 Jan M bers Cleveland St 
Natl Pressure Cooker com2)__-__._ | + 4 50) 4 Jan 4% Jan 
National Standard com- 10} - -- --- | 27% 27% 50| 25 Feb| 28% Jan 
Noblitt-Sparks Ind eom | 3234) 32% 34%] 1,650) 28 Feb) 3434 Mar 
North Amer CarCorpem20| 434, 414 474| 3,900} 3 eb| 4% Mar Co. 
Northern Paper Mills com *| bietieteincea | 8% 8% 50) 7% Jan 8% Mar 
pereweans Benesrp com ..*} 10%) 10% 10% 750) 10% Mar! 12 Jan 
0 est Util— 
7% preferred . . . ....100| 15%| 15% 15% 30| 15% Mar 22% Jan Usies Commerce Baltding, Cleveland 
Prior lien pret_.____- 100} -.-.-- | 61% 62 30/ 61% Mar! 70 Jan Telephene: CHerry 5050 A. T. & T. OLEV. 565 & 566 
Omnibus Corp com___.-- Re | 13% 13% 50| 13% Jan) 14% Jan 
Oshkosh B’Gosh conv pfd-*| 30 | 30 30 10; 29 Jan 30 Mar 
Parker Pen Co (The) coml0)..---- 12% 12% 100, 12 ea 12% Jan Cleveland Stock Exchange 
ea 0a| — 5 | 
eaeioae - eae % 56 % 100) % Jan| % Mar March 9 to March 15, both inclusive, compiled from official sales lists 
Penn Hee Switch conv aio} saaiesin is » pao 14% Feb) 15 Jan Friday ‘Sales 
enn capitai.____ | ree 2 | 22% 22% 29) % Jan' 24% Jan , 
Peoples G LtaCoke can 100) 36%| 36% 37 514) 355 Jan) 3834 Feb ee ae | eek bee 
Pictorial Paper Pkge com5) - - - - - - | 436 434) 50) 4% Jan] 56 Feb! stocks— Par| Price |Low = High| Shares}} Low High 
— Steel Carcom....1} 11% Rit, 1238! pe Rts: Jan! 14% Jan 
aker Oats Co common */| 116% % 117% 230) 116% Mar, 123% Feb | airway Elec pref__..-.100)_.___- 9% 9% 30! 8% Mar| 10% Feb 
ee 100) 152 | 152 152 10; 150 Feb| 154 Feb | Amer Coach & Body-_---- anal 8% 8% 235} 6% Jan) 814 Mar 
Rath Packing com. _.--_- 10) 36%; 36% 36% 100, 33 Feb) 55% Jan/ Apex Electric Mfg.----- (es 11% 11% 100} 11% Mar| 12% Jan 
Raythem Mtg 6% pref___5 ¥4| 14 Mg 100} 44 Jan % Jan | ¢ Amer Hone Prod com...1|_..... a59% a591% 116} 56% Jan| 60% Jan 
ilins Hosiery Mills com Aj------| 1% 13 150/146 Feb) (1% Ja | c Bond Stores com -_----- ocdeialad a24% a2a% 60} 22 Jan| 24% Feb 
Sangamo Electric com new*| 3014; 29% 30% 650) 26 Jan) 30 Feb/ Brewing Corp of Amer...3) 6%| 6% 6% 220| 6 ##jJan| 7 #£=Mar 
Schwitzer-Cummins cap--1| - - - -- - i ae 600; 9 Feb) 10% Feb! City Ice & Fuel.......-- *| 13%| 13% 14\% 325] 12% Jan| 14% Jan 
Sears Roebuck & Co cap.*|---..-| 83% 84% 405, 81% Jan) 87 Jan! ~ Preferred.........- ae 93 «(94 45| 93 Mar 98 Feb 
Serrick Corp elBeom....1) 2% | a3 2% 300) & Jan) _2% Mar | Clark Controller_..._--- | ee al6 al6\% 45| 16 Mar| 165 Jan 
= teel Strap pret_ 30, 30 | : 30 50! 28 Jan| 30% Mar | © Cliffs Iron pref. _----- *| 5444| 54% 57 268; 51 Feb) 60% Jan 
‘ommon ......--.....*|-- zz--| 16% 16% 50) 16 Feb) 17° Jan | Cleve Railway. -_.---- 100} 24%| 20% 24%| 716) 17% Jan) 24% Mar 
Sou Bend Lathe Wks Po 24%) 24% 25% 600; 22% Jan) 25% Mar | Ciitts Corp com_....-.-- 5| 15%| 15% 16%! 1,955] 15% Feb| 18% Jan 
ses me a es. -— i. oe 10% 275) 9% Jan Ill Jan | Colonial Finance -_----_- 1} 12 12 12 100; 11 Feb| 12% Jan 
an redge— . Dow Chem: “| a” | A 115 «115 60| 114 Feb| 115 n 
Common (new)... -- 3}---... | 1% 2% 1,850 1% Mar) 2% Mar! raton M ota iain aceed * a32% a33% 145 37% Jan 3332 Mar 
Preferred (new) - --__- 20; 14 | 13% 14 250/ 11% Jan; 14 Mar | ¢ General Electric com___* a38\% a39 75| 37% Feb| 41 Jan 
Standard Gas& Eleccom.*| 1%) 1% 1% 200; 1% Jan; _2% Jan! ¢ Glidden Co com--.-__- eben alg al8% 60| 17 Jan} 19% Jan 
Standard OU of tuu 25) Saeeina | 25% 26%/ 1,110) 25% Feb) 27% Ja0 | Goodrich (B F)_.__.___- __ apeibagar: al8% al9% 73| 16% Jan| 20% Jan 
Stewart-Warner = 5/------ 8 8% 389, 2% Feb) 9 Feb Goodyear Tire & Rubber_*|...._- a22% a23% 60| 21% Jan| 24% Feb 
Storkline Furn Corp com10) oossen 0% 6% 50| 6% Mar) |7% Feb | Great Lakes Towing. .-100 bs cies 14 (14 10} 13% Feb| 14. Feb 
Sunstrand Mach Tuoi como) 20%| 20% 22 1,700, 154% Jan) 22% Mar | Halle Bros pref_-__._-- aici 41% 41\% 47| 41 Jan| 41% Mar 
Swift International cap. 15 30 | 30 32%) | 970) 30 Mar) 32% Feb/ Hanna (M A) $5 cum pfd_*|__--_- 103 103 15| 101 =‘ Feb| 103% Jan 
Swift & Co............ 2234) 2234 25%) 1,800) 22) Jan) 25% Mar | Harbauer Co-.-.....-.-*|------ 3% 3% 110} 3 Jani 4 Jan 
Texas Corp cap.-..-..- 35 sooscal 443% 45%| 508) 425% Jan) 45% Mar | ¢ Industrial Rayon com. “3 | cifiad a26  a26% 30| 25% Feb| 29 Jan 
Thompson ‘J R) com... .25)------ _ 44%\ 260 4 Jan) 4% Jan | ¢ Interlake Iron com---_- | bee a9\% alo 176} 9% Mar! 12% 
Trane Co (The) com____- Mowsuss 15% 15%) 100; 14% Jan) 15% Feb | Interlake Steamship.---.*|_-__-- 38% 39 153| 36% Mar) 404% Jan 
Union Carb & Carbon cap *| --- --- 84% 85%! 227; 78% Feb 8 Jan Kelley Isl Lime & Tran... *|_..-.- 13 13% 458} 13 Feb| 15 
Mnited Air Lines Treap 4, 17%| 16% 18 %| 1,272) 14% Jan) 18% Mar | Jeiand Electric. ......-- ake 13% 13% 75| 11 Feb| 13% Mar 
U S Gypsum Co com___.20 ---..- 81% 81%| 49, 81% Mar, 87% Jan | ¢ Martin Glen Lcom.-.-- ana a43% a43% 30| 3534 Jan| 44% Mar 
United States Steel com._*| 55%, 55% 59 | 1,162) 55) Mar, 68% Jan | National Acme com.--.-1|_.---- al6% al7% 225} 13% Jan| 17% Mar 
7% Came’ preferred . 100) --- .- - | 287%4 127% 45, 115% Feb) 118% Jan | ¢ Nati Malleable St Ct em_*|_-___- 023% a23% 50| 21% Feb| 27 
Utah Radio Products com-1 1% 1% = 13 50 1% Feb 1% J80 | Nati Refining new. _..-_- oe 3% «23% 257 2% Jan 3% 
Utility & lad Corp— Prior pref 6%... -..--- _, 39 39 104; 3644 Jan| 40 {fJan 
i 4) 4 4%; 600 % Jan %4 Jan! National Tile..-..------ _; 1% 1% 125} 1% Jan) 1% 
Convertible SS 1%| 1% 1%) 400, 1% Jan) 1% Feb! ¢ New York Centralcom.-*|_----- al5 al6% 60| 15% Mar| 18% 
Viking Pump Co com....* ------ 224 22% 40) 19 Jan) 22% Mar | w n Hundred Corp A* a30 430 5| 30 Feb| 30% Feb 
Wahi Co com -.....--..- @|------ 1% 1% 100| 1% Jan) 2 Feb! Onio Brass B......----- 21 21% 55} 19% Jan| 23 Feb 
Walereen Coenmmon._..*| 21%) 21% 22 | 750, 20% Jan) 22% Feb! © onto Oil com.......... a7 a7M% 100| 634 Feb 73% 
Wayne Pump Cocap-..-.. es | 23 23 5% 15| 22% Jan) 24% JaD | Onio Confection A...... 15 15 10; 15 Mar| 15 + #£=Mar 
Western Un Teleg com. ivv ------ 23% 23%) 76, 22% Jan) 28% JaD| Otis stecl............... al0 al0% 127; 10 Jan| 12% Jan 
W' house F1& Mfecom 4f\__---- 111% 113% 15) 103% Jan!) 117% Jan Packer Corp.._.....-.--- 9% 10 99 9% Mar; 10 
Wiebolit Stores Inc com. * 7 7 100; 6% Jan| 7% Jan Patterson-Sargent - - pe 14% 14% 30| 13% Feb| 14% Mar 
Wisconsin Banksnhrs com. * 54% 5% 5%) 3,600) 5 Jan 5% Feb Reliance Electric_____._- 13% 13% 105} 12% Feb| 14 
Woodall Indust Inc cap. -2 ------ | 4% 4%) 350 4. Jan 4% Jan), Republic Steel com --_- al9\% a21 230| 18% Jan) 23% Jan 
Wrigley (Wm Jr) cap....%| 8734| 874 87%6 | 428) S4%4 Jan) S0%¢ Jen | Richman Bros... ...--- 3944 4034| 1,218} 36% Jan| 4015 Mar 
Zenith Radin Corn com__*! 15 | 15 16% 1,100) 14% Feb! 16% JaD | coineriing Rubber. ...__. a7% a7% 1 7 Jan| 834 Jan 
Sparks-Wighington pref 100/__.__- : 63 17} 63 Mar| 63 Mar 
om Products Inc. .*/...... $i3% ttt, p. 27% — 4! op 
eT Coach com .....-- ae a a 9% an d ar 
Cincinnati Listed and Unlisted Securities Union Metals Mtg.....-- _ aie 15% 15% 79| 14% Jan| 15% Mar 
c¢ United States Steel com. *)_...-_- a55\% a58% 197; 55% Mar) 68% Jan 
Ww L & co Van Dorn Iron Works ....*|....-- 3% 3% 241| 3% Jan| 3% Jan 
es Ss e Weinberger Drug Stores..*| 10 9% 10% 240 9% Feb) 10% Jan 
ESD (Crees White Motor - ........-50/...... all all% 90; 11 Mar; 13% Jan 
Youngstown Sheet & Tube* =e a40% a11% 70' 38% Mar 48% Jan 


Established 1878 


Telephone Cherry 3470 


Members: Cincinnati Stock Exchange, New York Stock Exchange 
and Other Principal Exehanges 

116 E. Fourth St., Cincinnati 

Teletype Cin. 274-275 




















Cincinnati Stock Exchange 


March 9 to March 15, both inclusive, a from official sales lists 






















































































Detroit Stock Exchange 
Ford Building 


Members 


New York Stock Exchange 


WATLING, LERCHEN & Co. 


New York Curb Associate 


Chicago Stock Exchange 


DETROIT 








| Friday} 
Last ez 8 Rangel a | Range Since Jan. 1, 1940 Telephone: Randolph 5530 
Sale Prices | Week 

Stocks— Par Price Low High) Shares | Low High 

Aluminum Industries....* 16%) 16 4 16% | RL, - im 1636 he Detroit Stock Exchange 
ly uy § | ar ‘ 

Pty. em SRS _ M35 i+ 95! 3i¢ Jan 33. Ten March 9 to March 15, both inclusive, compiled from official sales lists 
Carthage Mills__....-.._- Pee | 12 12% 200 +12 Mar; 12% Mar Friday| Sales 
Champ Paper pref. - - - - - See | 103 103 | 5| 102 Jan! 105 Feb Last |Week's Range| for | Range Since Jan. 1, 1940 
CS ERIE «RE Rae 7% 7% 10) 7% Jan 8% Jan Sale of Prices Week 
Cin Advertising Prod . ._. 7% 8 225, 5% Jan 8 Mar Stocks— Par| Price |Low High| Shares Low High 
Cin Gas & Elec pref -_-- ido “107. | 107 +108% 377, 107 Mar} 110 Feb 
Pt Pi sthAttecsoacdunwsutoccece! Be Bere 23| 13% Feb 14 Jan | Atlas Drop Forge com... -.5/|_...-- 3% 3% 250 2% Feb 3% Mar 
| aera 50, 2% 2% 2% 512, 2% Jan 2% Mar] Auto City Brew com..-..- | 19¢ 19¢ 200 18e Jan 25¢e Jan 
Cin Telephone - _- ----- -50 99%; 98% 100 | 145, 97 Jan| 100 Mar | Baldwin Rubber com... _1 6% 6% 7%) 1,275 6% Jan 7% Mar 
Cin Union Stock Yard ...* ------ 14% 14% 100| 1243 Jan) 14% Mar | Briggs Mfg com......--. 22 22 545) 19% Jan) 22% Jan 
Coca Cola A........ —— panties 136 =6136 | 20 1 Feb| 136 Mar | Brown McLaren com....1|_____. 95ce 97¢ 300 88ce Jan 1% Feb 
Se cktehccecide® mnen 5% 5% «45 92 5% Mar| 6% Jan] Burroughs Add Machine. *|..... . 11% 11% 289; 11% Jan| 12% Jan 
Crosley Corp. - - ---- a nsnehh 6% 7 187, 6% Mar 7% Jan | Burry Biscuit com...12%c|----.-- 99¢ 1% 400| 87ce Feb) 1.25 Jan 
SEE BERS cnenn naw * 7% 7% O77! 25 74% Mar 74 Jan | Chrysler Corp com-.-.-.--- a ccnanil 86% 86% 396, 82% Feb) 86% Mar 
7p er > 2% 2% 55 2% Jan 2% Feb | Consumers Steel com____1|__.__- 80¢ 80¢ 125) 66c Feb 1% Jan 
Eagle-Picher --- -..--_. 10 11 11 11% 100, 10 Feb| 12% Jan | Continental Motors com. _1 3% 3% 4%) 1,650 336 Jan 4% Feb 
Formica Insulation - ----- _ eee 15% 15% 4, 13% Jan| 15% Feb | Det & Cleve Nav com---.10/-_-_---- 80c 80¢) 245) Feb 85e Jan 
General Motors - - - - -- - --- 54 53% 54% 177, 51% Jan| 55% Feb | Detroit Edisoncom....100| 118%| 118% 118%| 69 ss Mai! 125 Jan 
aaa *| 281, 28 28% 245, 26% Jan| 2844 Mar | Detroit Gray Iron com --.5|------ 1% 1%| 400 Feb| 1% Jan 
Hatfield part pref - - --- See 6% 6% 10, 6 Jan| 634 Mar | Det-Michigan Stove com -1 1% 14% «1% 1,645 lig Jan 1% Jan 
OS ] eae * 43 42% 43 32; 40 Jan| 43 Mar | Detroit Paper Prod com - - 88e 87c 88¢ 912 9le Feb 1% Jan 
0 OEE rae ee 13% 14%) 25, 12% Jan) 15 Feb | Ex-Cell-O Corp com - -..- 3| 24%) 24% 26 55| 20% Jan| 26% Mar 
Di diss eesehéans * 31 30% 31% 347) 28 % Jan} 31% Mar | Federal M See *| 15% 14% 15%; 3,803) 12 Jan| 15% Mar 
Little Miami Guar__._..50| 10144| 101% 101% 9| 100 + Feb| 10144 Mar | Federal Motor Truckcom*| 4 4 4% 575, 4% Jan) 4% Jan 
D6 tine comnnceds Mencghe 5 5 77 4% Feb 5 Feb | Frankenmuth Brew com... 1} 2% 2% 2%! 1,625 2% Jan 2% Jan 
National Pumps - - - - - -_- * 1% 1% 1% 200 46 Jan 1% Mar | Freuhauf Trailer com---.-_1)-~.---- 29 29% 590| 28% Jan) 32% Jan 
Procter & Gamble- ------ * 69%) 68% 7 477, 65% Jan) 70 Mar | Gar Wood Ind com - - - - -. 3 4\4 4% 4% 665 4% Jan 5 Jan 

8% preferred _.--..--. ts 227 227 6| 227 Feb| 230 Feb | General Finance com. - - -- | ee 2% 2% 400 2% Mar 2% Jan 
| |; ee 20 20 | 100| 18 Feb) 20 Mar | General Motorscom--..10| 53%) 53% 54%) 2,012) 514 Jan) 55% Jan 
Se * 7 7 133 6% Jan 8% Feb | Goebel Brewing com ---..1'....--. 2% 2% 425 2% Jan 2% Feb 

































































For footnotes see page i 41 












































— 














The Commercial & Financial Chronicle 


March 16, 1940 














































































































| Friday | Sales | Friday | Sales | 
| Last Week's Range| for | Range Since Jan. 1, 1940 | Last Week's Range) for | Range Since Jan. 1, 1940 
| Sale of Prices Week | Sale of Prices | Week | 
Stocks (Concluded) Par Price Low High| Shares Low High Stocks (Concluded) Par. Price Low High) Shares | Low | High 
Graham-Paige com - --- -- | 95e 1.00) 1,400 90e Jan 1% Jan | Union Ol of Calif.. ...24 16 | 16 16%| 3,719; 16 Feb| 17% Jan 
Grand Valley Brew com. -1/___-_-- 56¢ 60¢) 400) 56ce Jan 75e Jan | Universal Consol wanes °° "4 %| 13% 13% 100 _ Feb) 15% Jan 
Hall Lamp com - -------- *| 8% 8% 8% 897; 5% Feb 9% Mar | Vega AirplaneCo-. "a 5 534, 1,002) 4% Jan) 5% Feb 
Hoover Ball & Bearcom.10' 18 17% 18 557| 17% Feb; 18 Jan | Wellington Oil Co of pel.’ 2% % 23% 2%) 400) 2% % Mar'! 3% Jan 
Hoskins Mfg com - - - --2}4|------ 4 «(14 | 223; 13% Jam); 14% Feb | Western Air Express----- 5%| 55% 5%| 351) 5% Mar) 5% Mar 
Houdaille-Hershey B----*| 13 13 13% | 600| 11% Feb; 13% Mar | Yosemite Ptld Cem pref. io} 2%| 2% 2%| 607 2% Mar, 3 Feb 
Hudson Motor Car com. -* 6 6 6%%| 1,050 5% Jan 6% Feb i | } 
Hurd Lock & Mfg com---1 45e 45e 47e 1,100 4lc Feb 52c Jan Minine— | asd | 
Kingston Products com. -1 1% 1% 1% 775 1% Mar 1% Jan | Alaska-Juneau Gold....10| 6 6 6 | 200 6 Mar| 6 Mar 
Kinsel Drug com - -- ----- sr 55e 60c 1,400 35¢ Feb 60c Mar | Black Mammoth Consoll0c oe 94%c 9%e| 11,000) 9%e Mar, 14%c Jan 
Kresge (8 8) com - - - - - - ae 25% 25%) 289 2415 Jan| 26 Feb | Cons Chollar G & 8 Mng-1) 156] 1% 1% 100 1% Mar; 2% Jan 
Lakey Fdry & Machcom-1| 4%! 4% 4% 250 Jan} 4% Mar | Tom Reed Gold--------- | 3% 3ue 3c) 1,850) 3e Mar; 5e Jan 
LaSalle Wines com--.----4)..---- 1% 1% 110 is Feb 1% Jan | } 
Masco Screw Prodcom-.-1; 1.00 100 1%) 1 ,700| bbe Jan 1% Jan Unlisted— | ool | 
McClanahan Oil com__--1)_..--- 19¢ 20¢; 1,525) 19¢ Jan 25e Jan | Amer Rad & Std Sani....*| a9%) a9% a9) 75) 10 Jan; 10 Jan 
Michigan Silica com - - - - - are | 2% 2%) 640 2% Jan 2% Feb | Amer Smelting & *| a48%) a48%4 a49% 100) 47% Jan! 47% Jan 
Michigan Sugar com - - - - - «ew | 90¢ 85e) 1,000 74c Feb| 90c Mar | Amer Tel & Tel Co-...100, 172%| 172% 174% 709, 172% Mar, 174% Mar 
eS, eS 10; 4%; 4% 4% 100 4 Jan 4% Feb | Anaconda Copper..---- 50) a28%4| a28% a29\% | 75, 26% Jan) 29% Feb 
Micromatic Hone com---1)| 9% 9% 11%) 3,094 7% Jan; 11% Mar] Armour & Co (Il)).-.-.-..-.-. | 6 | 6 6 283 55 Jan) 6 Mar 
Mid-West Abrasive com50c| 1% 1% 2 7,155 1% Jan 2 Feb | Atch Topeka & S Fe Ry 100) a22%| a22% a23%| 173) 22% Feb) 24% Feb 
Motor Products com - ---~- | 14 13% 15 2,255, 10% Feb) 15 Mar| AvtationCorp(The) Del)3; 64% 6% 7 | 403 6 Jan} 7% Jan 
Motor Wheel com-._.-.---5)_.__-- 17% 17% 167| 16% Jan! 18% Feb Baldwin Locomo Wks v t c_| 15% | 15% 15%) 1,060, 15 : Jan, 15% Mar 
Murray Corp com. ----- 10; 7 7 7% 702} 5% Jan| 8% Feb | Barnsdall Oil Co....---- 6 11%) 11% 11% 195| 1134 Mar} 11% Mar 
Packard MotorCarcom-.*| 3%| 3% 4 | 11,389] 3% Jan); 4 Mar | Bendix Aviation Corp....5 032%) 432% a34%| 220, 31% Feb, 34% Mar 
Parke Davis com - - ------*|-.---- 4444 648, 43  Feb| 44% Jan | Bethlehem Steel Corp....*| 27554, 475% a78%| 180 73% Feb) 76 Feb /j} 
Parker Rust-Proof com 2}4|___-_-- 21 21 555, 20% Feb| 21% Jan | Borg-Warner Corp. ....5| a23 | 423 a23% 70,| 23% Feb, 23 % Feb 
Parker-Wolverine com...*| 11%] 11% 12%| 4,049 8% Jan; 12% Mar | Caterpillar ---*| a51\%, a50% a51\%) 23 61% Jan 51% Jan 
Peninsular Mtl Prod com_1 1% 1% 1%)! 2,700) 1% Jan| 1% Mar | Cities Service Co-----.- 10| a4%| a4% a4! | | Seen 
Prudential Invest com_-_-1/____-- 1% 1% 225 1% Mar) 2 Jan | Columbia Gas & Elec....*| @5%| @a5% a5% 64) 5% Mar 7 Jan 
Reo Motor com ---.-.----- _, 1% 1% 600 1% Jan) 1% Jan | Commercial Solvents....*| 214%) a14\% al44) 175| 13% Jan) 14% Jap 
Rickel (H W)com.------2} 3 | 3 3 416) 2% Jan) 3 Jan | Commonwealth &South..*| 1 | 1 ae 200; 1 Mar, 1% Jan 
River Raison Paper com --_* 2%| 2% 2% 450 1% Mar 2% Jan | Continental Ol! Co (Del).5) a2244 a22% a22%) og pa 
Scotten-Dillon com---.-10) 22%%| 22% 22% 465) 22 Mar, 25 Jan | Curtiss-Wright Corp i} 10%, 10% 11%| 1,059) 9% Feb, 11% Mar 
Sheller Mfg com - - - - ---- 1| 55 5% «66 6,583 4% Jan 6 Mar Class A 1) a31%| a29 34 a32%| 265, 29% Feb! 29% Feb 
Simplicity Pattern com---1/____-- 1% 1% 120 1% Jan) 1% Mar | Elec ay & Light Corp. --*| @4%| a4% at%| 50, 8 Jan s Jan 
Std Tube B com -------.- 1\""14| 1% 134] 2,560/ 1% Jan| 114 Feb | General Flectrie (o.... *| a38%4| @3834 a38%| 150 38 Jan) Jan 
Stearns (Fred’k) com...-*|....-- 14 14% 200; 13% Jan| 14% Mar | General Foods Corp.-.-.-- * 47%) 47% 47% 160' 45% Jan) 47% Feb 
Timken-Det Axle com.-..10)_____- 23% 23% 590) 21 Jan| 24 Jan | Goodrich (B F) Co.----.- *| a19%| a19% a19%| 7 19 Fed 20 Jan 
Tivoli Brewing com -.---- Denecais 24% 2% 570 2% Jan! 2% Jan | Int! Nickel Co of Can _.-_-_*| 035% | a35% a35% | 135) 3534 Mar) 38% Jan 
Tom Moore Dist com - .--1 40c| 40c 43¢ 600 26c Jan 43c Jan | International Tel & Tel-- “4 4\% 4 4% | 395 3% Feb) 4% Jan 
Union Investment com. ._*}_.__ ~~ 3% 3% 423 3 Jan 3% Mar | Kennecott Copper Corp..*) 035 a35 §=a37%| 8,501, 36 Feb| 36% Jan 
United Shirt Dist com...-*|_----- 4 4 150) 3% Jan) 4% Jan | Loew’s Ine. -*| a37%| a36% a37%| 50 35% Jan) 35% Feb 
United Specialties - ...---. 1) 6 6 6%| 4,280 4 Jan} 6% Mar Montgomery Ward & Co_* a54%| a54 a54 5%) BG). cenccecéecleuqneuneged 
Universal Cooler B - - - - - - _ 1% 1% 100 1% Jan} 1% Mar | New York Central RR... *| a15%| 414% al16%| 215, 16 Jan) 18% Jan 
Universal Products com -.*)____-- 18 18 150) 16% Jan| 18% Feb | Nor American Aviation. 10) 22u%| 22% 23% | 864, 22%; Jan) 26% Feb 
I SIU E. occ adanathscuss+ 3% 3% 200' 3% Jan) 3% Mar| North American Co..-. *| 220%) a20% a21\% 70 20% Mar, 21% Jan 
Warner Aircraft com ---.- Ble woces 1% 1%] 1,820 1% Jan! Saree Ufo — " 7 213 7 Jan} 7% Jan 
Wayne Screw Prod com_.4|____-- 1% 1%; 1,800 1 Feb! 1% Jan | Packard Motor Car Co-.. .*| 4 3 % 64 2,110 3% Jan| 4 Mar 
Wolverine Brewing com. -.1) 18¢ 17c 18¢| 3,700 10c Jan 20c Feb | Paramount Pictures Inc..1| a7 a7 a7\% 100 7% Jan| 7% Jan 
Wolverine Tube com --_~__. y 6% | 6% 6%) 100 6% Jan 6% Mar | Pennsvivania RR_.-.--- 50; a22 a22 a23 | 176, 21% Jan) 24% Jan 
TCH csctmekdncme *| a9%| a9% ad% 25 9 Jan} 9 Jan 
Radio Corp of Amer... _- +| 6 | 5% 6% 630/ 5% Feb) 6% Mar 
Sears Roebuck & Co.....*| a84%| a@84% a85 | 193)..... ...-.|--.-. --.-- 
Socony-Vacuum O1) Co..1f; 11%, 11% 11%) 263; 11% Mar; 11% Jan 
Southern Ry Co.....-.... * al15%| al15% al5% 30° 17% Jan| 17% Jan 
Standard moO Inc. ...*| a6%| a6% a6% 30 6 Jan 7% Jan 
Standard Oil Co (N J)..25, a44 a43% a44 | 125. 43% Feb 45% Jan 
. « Studebaker Corp- --.- - - 1} 10%| 10% 12 | 480 9% Jan| 12% Feb 
j i Cs ne nrienoae 25) a22%| a22% a22% 30; 22% Jan; 23% Feb 
MEMBERS Texas Corp (The) 25) a45¥4| a45% 0454) 128, 4274 Feb 434 Feb 
Exchan ade Tide Water Assoc OllCo.10 a10!¢\ 210% 410% eb| an 
New Fork Steck = Chicage Board of Tr Union Carbide & Carbon.* @84%| a84% a85% 185! 78% Feb| 82% Feb 
Los Angeles Stock Exchange San Francisco Stock Exchange Tnited Air Lines Transp__5| a17%| a16\% al8\% 280 15% Jan 16 if Mar 
United Aircraft ons a47%| a46% a48% 50, 48% Jan) 48% an 
623 W. 6th St United Corp (The) (Del).*| 2% 2% 2% 198} 2% Mar, 2% Jan 
on adnate Lee Angeles Teletype L.A. 290 Us Rubber Co stigendiogee 10) a35%| a34\% a364%| 110) 35% Feb 38% Feb 
. 1 8 Steel Corp *| 58 58 59 | 96 57% Jan 62% Jan 
Warner Bros Pictures____5 3% 3% 3% 200 3% Jan 4 ‘ Jan 
Los Angeles Stock Exchange Willys-Overland Motors..1' 1%| 1% 1%! 100° 1% Mar 1% Mar 


March 9 to March 15, both inclusive, compiled from official sales lists 























| Friday| Sales 
| y~ at ivi | fe. Range Since Jan. 1, 1940 | March 9 to March 15, both inclusive, compiled from official sales lists 
Stocks— Par| Price |Low High Shares Low | High | Friday Sales 
| Last |Week's Range| for | Range Since Jan. 1, 1940 
Bandini Petroleum Co- -- 3% | 3% 3%) 200) 3% Mar 4% Jan | Sale of Prices | Week 
fea Oll A com. . io, 2%| 2% 2% 200; 1% Jan) 2% Mar Stocks— Par| Price ‘Low High\| Shares Low | High 
B common. - ------.-- 10|  50ce} 50ce 50¢ 100, 50ce Feb) 50¢ Feb 
Broadway Dept Store....*| 4% 4% 4% 140 4% Mar 5 Jan | American Stores_-___-.--- ” sees 12% 13%) 190| 11% Feb; 13% Feb 
Byron Jackson Co-.-....- oa al4 ali4 al4 2} 14% Jan) 14% Jan | American Tel & Tel__..100) 172%4| 171% 175% 633, 168% Jan! 175% Mar 
Calif Packing Corp com..* 25%, 25% 25% 200; 25 Jap| 26 Jan | Bell Tel Co of Pa pret-_100) 124%| 124% 12514) 85| 122% Jan| 127% Mar 
Central Invest Corp...100| 104) 10% 10% 20; 8% Feb) 11 Jan \ Budd (E G) Mfg Co-_---- " ¢& 5 5% 310; 5 Feb) 6 Jan 
Chapman's Ice Cream - - - - Pye 14 0/a9244ca92 4c 50; 1.00 Jan} 1.00 Jan Budd Wheel Co_____-___- _ ees 5% 5% 100 4% Jan! 6% Feb 
Chrysler Corp.-...-...- 5) a87%| 487% a87% 40; 83% Feb; 9034 Jan | Chrysler Corp---------- 5) 854 85% 86% 150, 80% Jan) 90% Jan 
Consolidated ON Corn...*| 734) 74 7% 137; 74 Feb) 8 Jan | Electric Seorage e Battery 100 31%| 30% 32%) 1,023 20% Jan) 32% Mar 
Consolidated Steel Corp..*| 4% 4% 4% 550 4% Jan 5% Jan! General Motors---_-_---- 10) 53%| 53% 54% | 783, 50% Jan) 554% Jan 
Preferred............. 10%| 10% 10% 410 9% Jan 10% Mar] Horn& Hard (N Y) com_.*/_..__- 34% 35 | 5| 3334 Mar) 35% Jan 
Creameries of Amer vte.-1| 5% 5% 5% 325 5% Jan 5% Feb | Lehigh Coal & Nav____-_- 7 37 2% 2%) 1,451) 2 Jan| 2% Mar 
Douglas Aircraft Co-_...- a79%| a79% a82% aa, ee National Power & Light__* 7%| 7% 7% 173 7 Mar 8% Jan 
Electrical Prods Corp....4; 10%! 10% 10% 355 9% Mar, 10% Mar! Pennroad » anf h paameae | 2 1% 2 4,315) 1% Mar| 2% Jan 
Emseo Derrick & Equip..5) 9 9 9 110; 9 Mar 11 Jan] Pennsylvania RR-___--- 50} 2154) 215% 23 2,326, 21 Jan| 24% Jan 
Fixeter O11 Co 4 com. - ' 36c 36c 8 636¢ 400 35c Feb 43e Jan | Phila Elec of Pa $5 pref___* ___-_- 118 118: 44) 45, 117% Feb) 1204 Jan 
General Metals Corp-_ 2.50 7 7 7 100 7 # Mar 7. Mar | Phila Elec Pow pref-_---- 25, 31 30% 31 248| 30% Jan 31% Jan 
General Motors com -..10 = M4| 54% 54% 680; 52 Jan| 54% Feb/| Sait Dome Oil Corp_-_-_-__- | ae 6% 6% | 17 6% Mar 7% Jan 
Gladding McBean & Co-_.* 5% 6 252) 5 Jan 6 Jan | Scott Paper____._______- _ eae 46 46% 187, 46 Mar 48% Jan 
Ma Tire & Rubber.* 23 Ml 23% 23% 240' 24% Mar, 24% Feb/ Tacony-Palmyra Bridge | | } 
olly Development Co...1/ 75c| 70¢ 75e| 500 70¢ Feb| 80c Jan Class A partic.....___- *| 46%) 46% 4734) 88| 41% Jan) 48% Mar 
Hudson Motor Car Co...*| 6%) 6% 6% 300; 6 Feb} 6% Mar | Tonopah Mining........1|.----- Ss¢ = Sag) ©2000 ‘1¢ Jan % Feb 
Hupp Motor Car Corp. -__1)/a87 4c a87 14,ca87 se 50 75e Feb 75¢ Feb | Transit Invest Corp-_-- "25 he tae \% % | 204 4% Mar 46 Mar 
Lincoln Petroleum Co-_10c l4c) 13c 15¢; 8,000 7e Jan l6c Mar Preferred.........__. ie &% % | 400 % Feb 1 Jan 
Lockheed Aircraft Corp..1| 28%! 28% 30% 840, 28% Jan) 32% Jan | Union Traction..._._.- | Aas | 4 4 | 100 3% Jan 4% Feb 
Los Ang Induatries Ine _ 2 1%) 1% 1%| 2,400 1% Feb) 3 Feb | United Corp com____--_-- eR | 12 2 68 1% Mar 2% Jan 
Los Angeles Investment.10 44 44% 4% 570, 4% Jan) 45% Jan i eal tae *| 38%| 38% 39 125) 36% Mar) 41% Feb 
Mascot Oil Co. ccnqaceee 48c, 48c¢ 48c 700 40c Jan) 50e Jan | United Gas Improvecom_*; 13%| 12% 1356) | 8,982) 11% Mar 15% Jan 
Menasen Mtv Co ’ oo) a 2%| 11,670 1% Jan 2% Jan si Si PTR: PF *| 116% 114% 116% 463' 111% Mar 117% Feb 
Mt Diablo Oil Mng & Dev 1 48¢ 45e 48¢ 1,850 45e Jan| 50c Jan 
terres ——s Shtiewe ; ast] ms 4c) 3,000 4c Mar = Jan 
Occ! etrol Corp... a2lc; a2le a2lic) 500) 25c Feb Oe Feb 
Qoeanle Oll'Co----------1| 36e| 35¢ 36e| 2,310/ 85e Mar 47¢ Feb Pittsburgh Stock Exchange re 
Prod ----"| 4 | y% 4% 130 4% Jan) 4 an s i ici ists 
Pacific Finance Corpcomi0| 125%) 12 12% 904 lig Sond 125¢ Mar March 9 to March 15, both inclusive, comptes from official sales 
Pacific Gas & Wee eom..25| a33%| 33% a33%| 176) 33% Jan| 34% Feb Friday | Sales z 
Pacific Indemnity Co___10 39 i 3914 39% 180} 38% Jan) 39% Mar Last | Week's Range, for Range Since Jan. 1, 1940 
Pacific Lighting Corp com *| 046% a46% a47%| 199| 47% Feb!) 49% Jan Sale of Prices Week 
Pacific Public Serv com__*| 5% 5% 5% | 100 5% Jan 6 Jan Stocks— Par| Price |Low High Shares Low High 
Puget Sound Pulp & Timb* 17% 17% 17%) 300) 12 Jan} 17% Mar pm 2 " 
<— oo com.1; 2% 2% 2%| 735, 32 Jan! 2% Jan | Allegheny Ludlum Steel_.*; 21% | 21% 23 117, 183% Jan) 23% Feb 
5%% pref........... 50) 435 | a35 35 3| 36% Feb| 39 Jan | Armstrong Cork Co-_--_--- *| 39% | 38% 39% 85, 37 Jan; 40% Feb 
Richfield Otl Corp com - 7 7 7%) 1,158| 7 Feb| 8 % Jan | Blaw-Knox Co___-_-.----- _ 10 10 %| — 190 9% Feb 11% Jan 
ree 4g 1 1% 600| 1 Mar| 1% Mar | Carnegie Metals Co--_---- 1 25e|} 25¢ 30c, 5,660 25¢ Mar) 40c¢ Jan 
Roberts Public Markets_ -2) Rle 8% 9 | 460 7% Jan| 9 Mar | Clark (D L) Candy Co_-__*'...-.-- } 5% 5% 100 5h Jan 6% Feb 
Ryan Aeronautical Co...1| 5% 54% 5%!) 2,960| 4% Jan) 554 Jan | Columbia Gas & Elec Co.*| 5% 54% 5% 205, 5% Mar 74 Jan 
ty Co units ben int-.| 31 31-31% 377, 31 Jap) 33 Feb | Copperweld Steel..-...-5)-...-- | 1614 16% 247, 153% Jan) 16% Mar 
Shell Union Oil Corp..... +! a10%| a10% a10\4| | Re Hel sea cpm Cran MeKenz & Hender’n *|_____- Pa 4 | 10) 4 Mar 4. Mar 
Signal Oil & Gas Co A_...*| a28%| 428% a28\ | 25| 27 Jan) Mar | Devonian Oil Co ------- es 16% 16% 150 16% Feb| 17% Jan 
Sontag Chain Stores Co..*| 6%) 6% 6% 100| 6 Feb) 654 Mar | Duquesne Brewing Co...5) 14 | 13% 14 813, 11 Jan) 14 Mar 
So Calif Edison To Ltd..25| 29%) 29% 29% 1,030| 28% Jan| 30 Jan | Fort Pitt Brewing -._-..-.-. ee | 1% 1% 100 1% Jan 1% Jan 
6% preferred B_.....25| 30 29% 30 | 1,188) 29% Feb| 30% Jan | Jeanette Glass pref------ *| 31 | 31 31 20!; 31 Mar, 32 Mar 
544% vreferred 2h; 29%| 29% 29%) 958; 28% Jan| 29% Jan | KoppersCo pref-.-.-.--- = : of 87 | 20 8414 Jan) 90 . Feb 
So Calif Gas Co 6% pref.25| 3414) 3415 34% 114) 34% Jan| 3414 Jan | LoneStar GasCo-_--_---- *| 9%| 95% 9%) 2,625 93¢ Feb) 10% Jan 
So Calif Gas Co6% ptdA25| 34%| 34% 34%) 46| 33% Feb| 34% Jan | Mountain Fuel Supply..10| 5%, 5% 5%| 2,408 5 Jan 5% Mar 
Southern Pacifie Co...100| 12%) 12% 12%! 170; 12% Feb| 15% Jan/| Natl Fireproofing Corp___* ------ i; 1% 1% 335 1% Jan 1}¢ Jan 
Standard O11 Co of Calif. *| 22%| 22% 23%| 2,446) 22% Mar| 26% Jan | Pittsburgh Brew Co pref__*|------ | 35 35 50, 32% Jan) 35 Mar 
Superior Oll Co (The)...25) 35 35 35 200, 34% Feb| 36 Jan | Pittsburgh Coal Co_...100 ---.-- | 6 6 50 4% Jan) 6% Mar 
Taylor Milling Corp..... “ a9%| a9%y a9 8% Jan) 10 Jan | Pittsburgh Plate Glass__25)_--.--- | 10234 102%) 45, 99% Jan) 103% Feb 
Transamerica Corp & 644 5% 7 7,794 5% Mar! 7 Mar | Pittsburgh Screw & Bolt_-_* ------ 7 7%i 75 6% Febi 8 Jan 





































































































Philadelphia Stock Exchange 
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Friday Sales 
Last |Week's Range} for Range Since Jan. 1, 1940 . 
Sale of Prices Week 
Stocks (Concluded) Par' Price Low High) Shares Low High Stocks (Concluded) Par 
Ruud Mfg Co--- aa 3x 8% 8%| 25) 5% Jan 8% Mar | Fireman's Fund Ins Co. 25 
San Toy Mining Co_____- + Poms ee le ile 500 le Feb Feb | Foster & Kleiser com...2% 
Shamrock Oil & Gas Co_.1|_____- | 1% 41% 225 1% Feb ae Jan i, ae ee 25 
Victor Brewing Co_-_---- 1} 20c) 20c¢ 25¢| 2,400 20c¢ Jan| 25¢ Jan | Galland Merc Laundry ---_* 
Westinghouse Air Brake..*| 22%| 22% 24%| '146| 223%, Mar| 28% Jan | Gen Metals Corp cap..2% 
Westinghouse El & Mfg_50|_____- 112% 112% 7| 106% Jan| 117% Jan | GeneralMotors Corp com10 
Unlisted— | | General Paint Corp com_.* 
Pennroad Corp v t ¢___-- * eee .. {2 142 1% Jan 2% Jan | Gladding McBean & Co--_* 
citeeece es. 
e Bros Bi cews s 
St. Louis Stock Exchange Hawailan Pine Co Lid---* 
March 9 to March 15, both inclusive, compiled from official sales lists Honlule Ou poe 
Friday, Sales - = epee 
Last |Week’s Range| for | Range Since Jan. 1, 1940 referred ocecee 
eae | ef Prace” | Wen . Lanigdendort Utd Bk A-..* 
Stoc CD Divin wedesesddudd 
ks— Par Price |Low High Shares Low | High LB 7 aaamenopeerin io 
American Inv com... ---.- ae 42 42% 125) 41 Feb| 42% Mar ourneau (R G) Ine...1 
5% preferred___.___- Ae 52 «52 32; 51 Jan| 52% Jan | Libby MeNeill & Libby..7 
Brown Shoe com-______-- *| 35%| 35% 35% 30| 35 Feb| 35% Jan | Lockheed Aircraft Corp. 
Burkhart Mfg com-.-_--- | same 24 25% 215} 16% Jan| 26 Feb | Magnavox Co Ltd---.. 2 
Chie & Sou Air L pref___10)_____- 14 14% 290| 12 Jan| 14% Mar | Marehb Calcul Machine...5 
Coca-Cola Bottling com --1)--_---- 34 34 125} 31 Jan) 34 Mar | Meier & Frank Co Inc__.10 
Collins-Morris Shoe com_1} 1.82} 1.50 1.82 640 1 Mar 2 Jan | Menasco Mfg Cocom-...-1 
Columbia Brew com.__-__ 5| 19%! 18% 19% 215) 14% Feb| 1934 Mar | Nat! Auto Fibres com .. -.1 
Dr Pepper com---- ----- *| 22%4| 22% 22% 215, 22 Mar, 27 Jan | NatomasCo--.........- 
Emerson Electric pref _- 100 FO wi | 89 89 24; 81 Jan| 89 Mar | NoAmer Invest com... ido 
Falstaff Brew com.____-- 9%| 9% 9%! 1,475) 7% Jan| 9% Mar | North Amer Oil Cons_..10 
neral Shoe com__-___- il i <3 14% 15 35) 14% Mar| 15% Feb 
Griesedieck-West Brw cm-*|_____- 42 «643 85| 42 Mar) 44 Feb | Occidental Insurance Co.10 
Hussmann-Ligonier com_*|__---- 12% 12%| 80| 11 Feb| 12% Feb | Occidental Petroleum ----1 
Huttig (S & D) com____- eee 7% «7%! 71} 7 #«\Jan| 7% Mar | O'Connor Moffatt cl AA..* 
Hydraulic Prsd Brk pfd-100)____-- 1% 1% 100/ 1% Mar) 2 ~~ Feb | PacificCanCocom------ 4 
International Shoe com_.*| 3314, 33% 34 | 68| 33% Mar| 36% Jan | Pacific Cl Products cap--_* 
Key Co com___________- eat | 6% 7 | 357| 5% Jan 7 Mar | Pacific Coast Aggregates_5 
Laclede-Christy Ci Pd em*|____-- 5% 5% 70| 5 ¥Feb| 5% Mar | PacG&ECocom...... 25 
Laclede Steel com. ____ OS 18 (18 | 25, 17% Feb| 19% Jan | 9% 1st pref.......... 25 
Lemp Brewcom__...-.-5| 4%| 4% 4% 420| 3 £4Feb| 4% Feb 544% let pref. -.....26 
Midwest Piping & Sply em*|_____- 10% 11 | 100) 10% Mar| 11% Jan | Pac Light Corpcom..... . 
Mo Portland Cement em- “5 reat i: 11% 11%) 125 11 Feb| 12 Feb | ,, $5dividend--_.._..... 
Natl Bearing Metals com.*)___--- | 263 2634) 10| 2614 Mar| 26% Mar | Pac Pub Ser Ist pref_.--. 
Natl Candy com--.--_-- 12%! 11% 12%! 1,446) 9% Feb| 123% Mar | Peelfic Tel & Tel com. “iin 
St Louis Bk Bldg Eqpt ata Sa 2% 2%) 50} 2% Jan| 2% Mar Preferred . - - . - - - --- 100 
ss Louis Pub Srvemecl A.1) 1.05 1. 1.05) 50} 1 Feb es wen Paraffine Co's omens 
Scruggs-V-B Inc com-_-_--5) 7% % 7% 229 6 an % Br go OU 2 we non nn 
Preferred______.__- i00|.....- 40 40 6| 34 Jan| 40 Mar | PugetSound P& Teom. * 
Seullin Steel warrants. - .-- | "77e| 77e 77c| 280| 75¢ Feb| 77¢ Mar | RE & RCoLtd pref...100 
Securities Inv com_...-- ee 36%! 25) 36 Mar| 36% Mar | Rayonier Inccom--.--..- 1 
Sterling Alum com--_---- 1} 7%| 7% 7% 225) 5% Jan| 7% Mar erred. ...-...--- 25) 
Stix Taer & Fuller com__10|_____- 9 9 33} 7% Jan} 9 Mar Repubile Petroleum com. 1) 
6 3 + 4 Z| .0l Ci 8T82)lC ODHHKETCsisCiCSJaa tH) (CC PRRMKCOM ap ol 24S MV ow ww eww wee 
Wagner Electric com - -.15) 27%4| 27% 284 | 273| 26 Jan| 28% Mar Rienfield Oli Corp com...* 
Seado— | Ryan Aeronautical Co _ 1 
United Railway 4s__..1934/__.__- 37% 37%| $2,000! 36% Jan| 3834 Jan | Schlesinger (BF) 7% pid 25 
St Louis Pub Serv 5s_-1959)____-- 65% 65%, 2,000| 65 Feb| 66% Jan eae Oil com... ... 
To acciens 1964. 9% 9% 9% 7:400' 9% Mar 12% Jan | Signal Oll & Gas Co yma 











ST. LOUIS, MO. 


Gatch Bros., Jordan & McKinney 


Inc, 
ACTIVE IN: 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) 
ST. LOUIS BANK STOCKS 
418 OLIVE ST. A. T.& T. Tel. 
Garfield 3450 St. L. 494 




















Quotations on St. Louis Bank and Trust Companies 





Btd Ask Btd Ask 
Boatmen’s National Bank - - 36 ||Mercantile Commerce Bk 
First National Bank...... 43 Fees Ge. aicudesses 131 |133 
Mississippi Valley Tr Co-.- $0 31|\8t Louis Union Trust Co.-| 53 55 


























Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 
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San Francisco Stock Exchange 
March 9 to March 15, both inclusive, compiled from official sales lists 


| Friday Sales | 
| Last |Week’s Range for | Range Since Jan. 1, 1940 
Sale | of Prices Week 














Stocks— Par Price Low High| Shares | Low | High 
Alaska Juneau Gold Min 10 6 | 6 6 150 6 Mar 6% Feb 
Angio-Calif Nat’! Bank. 20 - % rt: 7 1,722 6% Feb 7% Jan 
Associated Ins Fund Inc.10 4% 4% 4% 445) 4 Jan! 4% Mar 
Atlas Imp Diesel Engine. _5|'....-.- 6% 6% 285) 5% Jan! 7% Feb 
Bishop Oil Co. ....-._.-. eee 1.55 1.55 140| 1.50 Feb 1.60 Feb 
Byron Jackson Co__..-.. _, ers 14% 14% 255| 13% Feb| 15% Jan 
Calamba Sugar com. ...20)-. .--- | 16% 16%) 370) 16 Feb| 18 Jan 
Calamba Sugar pref- -- .- 20) 20% | 20% 20% 540} 19% Jan| 20% Mar 
Calaveras Cement com...*| 2.00) 2.00 2.00| 100| 2 Mar! 2 Mar 

PES 5 « owekons 100| 39%! 39% 39%) 100| 37 Feb! 39% Mar 
Calif Cotton Mills com.100) 1544) 15% 15%) 153} 13 Feb| 15% Mar 
Calif-Engeis Mining Co. 25'...-.-.- 2le 23¢) 900 20¢ Jan) 25¢e Feb 
Calif Packing Corp com. *| 234 | 23% 25%| 1,322) 23 Jan| 26% Feb 

OS ee 524% 52% | 82 51 Jan| 52% Jan 
Calif Water Service pref 100) 105%%| 105% 105%) 10' 102% Jan 105% Mar 
Carson Hill Gold M cap__1|-.---- | 28¢ 28¢ 520; 26¢ Jan| 32¢ Jan 
Caterpillar Tractor com__*|---__- | 50 50 | 593) 49 Feb] 55 Jan 
Cent Eureka MinCocom1| 4%| 4% 4%) 3,097) 3% Jan) 4% Mar 
Commonwealth Edison- .-- 32 | 32 32 485| 31% Jan| 32% Feb 
Cons Aircraft Corp com_.1| 24 24 24%) 800; 23% Jan) 24% Jan 
Cons. Coppermines - ..... 5) 8%) 8% 84) 190) 8 Feb 9% Feb 
Creameries of Amer com._.1) 51) 5% 5% 293) 5% Feb 5% Fel 
Crown Zellerbach com...5| 15% 15% 16% 2,465, 15 Jan' 17% Jan 

Preferred te *+| 90 | 90 91% 279| 88% Feb!) 92% Jan 
Di Giorgio Fruit com_...10 eocinndl | 200 2.00 115} 2.00 Mar| 3.50 Jan 
Doernbecher Mfg Co_..-- * 4% 4% 100) 4 Jan! 5% Jan 
Electrical Products Corp.4 | 10% 10% 201; 10% Feb| 10% Mar 
Emporium Capweli Corp. * ------ 19% 19% 290| 17% Jan) 19% Mar 








Soundview Pulp Co com-_5 

i, . epee 100 
So Cal Gas Co pref ser A 25 
Southern Pacific Co. _..100 
Spring Valley Co Ltd_...* 
Standard Oil Co of Calif. _* 
Super Mold Corp cap...10 


Tide Water Ass’d Oil ants 
Transamerica Corp. -....- 

Union O11 Co of Calit..._2 H 
Union Sugar com - ...... 25 
United Air Lines Corp....5 
Universal Consol Oll....10 
Vega Airplane Co__.... 1% 
Victor Equipment com... .1 
Wailalua Agricultural __.20 


Western Pipe & Steel Co_10) 


Yellow Checker Cab ser 150 
YosemitePtidCement prf10 


Unlisted— 
Amer Rad & Std Sanitary .* 
American Tel & Tel Co. 100 
Amer Toll Bridge (Del) -.1 
Anaconda Copper Min. .60 
Anglo Nat Corp A com... 
Argonaut Mining Co....-. 5 
Atchis Top & Santa Fe ver 
Atlas Corp com _._...... 
Aviation Corp of Del. ...2 
Aviation & Trans Corp. -.-1 
Balt & Ohio RR com. ..100 
Bendix Aviation Corp-.-..5 
Blair & Co Ine cap. 1 
Bunker Hill & Sullivan 2.50 
Cal Ore Pwr 6% ptd "27-100 
Cities Service Co com. -10| 


Claude Neon Lights com.1- --- 


Columbia River Packers. .* 
Cons Edison Co of N Y__* 
Consolidated Oil Corp...* 
Curtiss-Wright Corp o* | 


Dominguez Ol! Fields Co,* ----- 


Elec Bond & Share Co....5) 
General Electric Co_.__..*| 
Goodrich (B F) Co com... 


Idaho-Maryland Mines_.1) 
Int! Nickel Co of Can_...* 
Intl Tel & Tel Co com_-_-__* 


Italo Pet Corp of Am com 1. 


PRE Betccccuisocee 
Kenn Copper Corp com.__* 
MJ&M &M Cons...... 1 
Montgomery Ward & Co.* 
Mountain City Copper.._5 
Nash-Keivinator Corp... 5) 


National Distillers Prod..*, 224% | 


No American oon “1 
Packard Motor Co co 


Pennsylvania RR Co. ‘ ‘0 a22\% 


Radio Corp of America... * 
Riverside Cement Co A --° 
Schumach Wall Bd com_. 
Fide ntsbbnoces 
Su Caiif Edison com -. 4 
So Pac Gold Gate 6% pt100! 
Standard Brands Ine_....* 
Studebaker Corp com... | 
Texas Corp com........ 25 
Title Guaranty Co pref... 


United Aircraft Corp cap. I capeiaial | 


United Corp of Del...... 
United States Steel com -- 


Utah-Idaho Sug Co monet aaa ie 


Warner Brose Pictures....5 
West Coast Life Insur_...5 














ag 4 
3/171 4al75% 
52¢ 
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*No par value. a Odd lot sales. } Ex-stock dividend. 


trading privileges. d Deferred delivery. 











Preferred (ww) _.... .5O/_.---- % 43%! 160' 40 Jan 44% Feb year. 2 Ex-dividend. y Ex-rights. 


c Admitted to unlisted 
r Cash sale—Not included in range for 
s Listed. ¢ In default. 
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Canadian Markets 


LISTED AND UNLISTED 














Montreal Stock uemenge 


| Friday | 
Last Week's Range = Range Since Jan. 1, 1939 
Sale | of Prices | Week 
Stocks (Concluded) Par| Price ‘Low High| Shares | Low | High 


10% 10% 10% | 2,347) 9% | 10% Feb 
145) 89% tox _— 

Gurd «Charies) _.- 7K 1 80 e 
Gypsum Lime & Alabas..* ‘| 5 , | 5% oeee 
Hamilton Bridge 7%) % | i, ar 
Hollinger Gold_.......--5| 13%) 13% C 15 ae 
Howard Smith Paper----.*| 20% % 23 ar 
Preferred 100 103 5} ; ~~ 


30 30 § 
Provincial and Municipal Issues Imperial Oil Ltd | 1, | Jan 


lk ¢ | 
Closing bid and asked quotations, Friday, March 15 ——— OF a -5 30 ; | a 
(American Dollar Prices) Inti Bronse Powders ----* Feb 
Bid | Ask Preferred 34 YM : 7 4 — 

ovince of Alberta— ovince of Ontario— ' = 4) 
ay rh Jan 58 } 60 “ Oct 3% | Intl Petroleum Co ’ _— 
57 69 105 International Power 4 : an 
InternationalPower pref100 | ~~ 
89 92 4s Jamaica Pub Serv Ltd new* eb 
85 89 4s Lake of the Woods......* i Jan 
bec— Preferred 100 5} Jan 
85 90 4%s ‘ Lang & Sons (John A)....* li _— 
June 15 1954) 78 81 48 Laura Secord 3 rt r Jo 
i) Dee 21959) 78 81 4% ¢ ‘ ee ~~ 
Prov of New Brunswick— katchewan— be arris 3 , a 
58 Apr 15 1960) °%2 95 58 ° Ke red 
oo ” “4 ine | 120 5 Feb 
— of Nova Scotia— Preferred ; Ad 

4s Sept 15 1952) 91 93 Mont LH & P Consol....* 3 ‘ 

M 11960! 93 96 Montreal Telegraph - . ..40 | Jan 
Montreal Tramways. -.-.100 


Nati Pay Corp-- 
Railway Bonds ations ar Corp 
ines ‘14d 


Closing bid and asked quotations, Friday, March 15 
(American Dollar Prices) 


Btd Ask Bla Ask Ottawa Electric Rys 
Canadian Pacific Ry— Canadian Pacific Ottawa L H & P pref_..100 
4s perpetual debentures.| 66 67 1 &7 88 * 
80 R1 5s &2%| 83% 
74 76 754| 76% | Power Corp of Canada---. 

19441105 Price Bros & Co Ltd 
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Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, March 15 

(American Dollar Prices) gt Lawrence Paper pref 100 

& Power..* 


Shawinigan W 
Ask Bid | Ask | Sher Williams of Can 
Eigen ne National Ry— Canadian Northern Ry— Preferred 
% 


July 11946) 110 {110% 
1 ts Grand Trunk Pacific Ry— 
% 4s 90 93 
1 1969 1014%4/102% 80 82 


1 1969; 102 |102% 
1 1970) 10144/102% 

















Montreal Stock Exchange 
March 9 to March 15, both inclusive, compiled from official sales lists 


Sales 

Week's Range| for | Range Since Jan. 1, 1940 100) 175 
of Prices | Week 208 
Stocks— Lo High) Shares Low High 100 310 


189 
AcmeGloveWks6 646% pt 100 
Agnew-Surpass Sh 
Alberta Pacific Grain 7 va 
Algoma Steel Corp 























Montreal Curb Market 
March 9 to March 15, both inclusive, compiled from official sales lists 
Friday 
Last 
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Bathurst Pow & Paper A.’ 
Bawif (N) Grain 

Bell Telephone 100 
Brazilian Tr Lt & Power.* 
Be Ce aerer owes: 


Bross Stik Mills 
Building downey by (new)* 


Week's Range Range Since Jan. 1, 1939 
of Prices 
Stocks— Par Low High Low 


Abitibi yh eau ™ ‘ 1.55 1.65 1.30 
pret 12 13% 409; 12% 
132 138% 
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wo 
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aadSehawton’ 





Rs 


Bathurst P & P CoB 
Reauharnois Power Corp.* 
Belding-Corticelli Ltd _. 100 
7% cum pref 100 
Brewers & Dists og Vanc.5 
Brit Amer Oil Co Ltd....* 
British Columbia Packers* 


eR RK 


Canada 
Can North Power Corp. ..* 
Canada 

5% fy 


So wSBSus 
— 
oa 
Fz 


StSasdss 
KK _KKKKRK 


iting Co s 

Can Nor P 7% cum pref100 
CanWire & C 6% cm prf100 
Cndn Breweries Ltd s 

RE EAE 
Cndn Gen Electric Co-..50 
Cndn Gen Investments. ..* 
Cndn Industries Ltd B...* 

7% cum pref 1 

anadian Marconi Co....1 
Cndn Power & Paper Inv. - 
Codn Vickers Lita 


wore 
mn 
te 
i) 
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Se 

KRKEKKEKKR KKK KEK 
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Preferred 7% 
Canadian Converters. _100 
Cndn Foreign Investment* 
Cndn ee Alcohol. .*° 


—e 


— 
SrNnNOen 


Canaion 
Canadian Pacific Ry-.- -25 





> 
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Catelli Food Prods nenes 


Di 
Dominion Bridge City Gas & Electric Corp.* 
Domip'on Coal pref_.. | 340 22 Commercial Alcohols Lta-* 
Dominion Glass 100 3 . Pref 5 
Pretetses..caccescoce! 14 
4,574 
476 
1,150 
45 Dom 
164 Dominion Square Corp- ..* 
375; 9 Dominion Woollens 
310 2 Pref 
200) 
20) 
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155, 
7 95 Mar 
101% Jan\ 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 
























































Friday Sales 
~~ ef. Range . Range Since Jan. 1, 1939 
of Prices “ 

Stocks (Concluded) Par) Price |Low High| Shares Low | High 
Ford Motor of Can A....*| 2114/ 2114 21%| 816] 1936 ‘Feb| 22% Feb 
Fraser Cos Ltd.......... nesses 16% 16% 37| 16 Mar; 20 Jan 
Fraser Cos voting trust...*| 164| 16% 18%/ 1,268 6% Mar| 21% Jan 
Halifax Fire Ins Co____- ewes 21% 21% 100} 21% Mar; 21% Mar 
Intl Paints (Can) Ltd A *|-222-7 26% 26%| a] “3 Feb| 3% Jan 
Intl Utilities Corp A..._- * 9% 9% 9% 20 8% Feb| 10% Feb 
Lake St JonnP&Po*| 31 | 21 ot | 8] ah” Marl 23 Jan 

‘ohn P & P__.__- : 3 : Mar an 
MacLaren Power & Paper*} 20 20 21%) 940; 19% Jan| 22 Jan 
MeColl-Fronerom tt.lnn| 98%4| 9854 98%| 150] 96 Jan| 9934 Jan 

Zoom Dp ’ } an an 

Melchers Distilleries pref10 6% 6 6% 70 5% Feb 6% Mar 

Mitchell (Robt) Co Ltd__* 13% 13% 14% 230; 13% Jan 15% Jan 

[Cs eee | 45% 45 %| 175| 44% Feb; 46 Feb 

Leap yd a Ltd..*| 109 | 108 109 | 50) 107 Feb) 111% Jan 
of Canada— | 

6% cum Ist pref__-.-_- a 101 1} 99% Jan, 101 Feb 
Provincial TransportCo..*| 6%) 6% 7 195 6% Jan| 7% Feb 
Quebee Tel & Power A. -_.*/------ |; 4% 4% 30 414 Jan| 4% Mar 
Garuia Bridge Oo led A-.°|- =~, BR Sy i oe 

ge Co we i~ cence : 5 f i an| 5% Jan 
Sou Can Pow6% 110 110 - 35/ 111 Feb| 112 Feb 
United Securities Ltd__100 je 4% 50 4 Feb| 5% Jan 
Walker-G & W $1 cm pf__|------ 20% 20% 300; 19% Jan| 20% Feb 
Walker-Good & Worts._.*| 42 42 42 190; 41 Jan| 43% Feb 
Walkerville Brewery Ltd_*}------ | 90¢ 90¢ 125 90ce Mar 1.15 Jan 

Mines— | 
Aldermac Copp. Corp. Ltd*' ------ 26c 26¢ 100 29¢ Feb 35¢ Jan 
eRe 1| casei 3%e 3%e| 1,000); 3Ke Mar 5e Jan 
Reaufor Gold Mines_____ eo asedil lle ile 300 10¢ Jan 13¢e Jan 
Big Missouri Mines... _-- eee | 9 0c} 600) 10¢ Feb| lle Feb 
StieeaaicGai----y/-----| “ae “aaa SBS Wa] age sep 

Cc eS Cc 2c c e c 
Cent Cadillac Gd M Ltd_. l4e l4e 15¢e) 3,000 l4ce Feb 20c Mar 
Century Mining Corp.... *|------ 2le 21c| 1,500 14c¢ Jan 2le Feb 
Consol Chibougamau-...-_-1!------ | 12% 13 1,000 12c Feb l6c Jan 
Dome Mines Ltd____...- * 23 | 23 24% 570| 24% Mar| 29% ‘Jan 
Duparquet Mining--...- ij}--.--- | 2c 2%c)| 12,000! 1Me Feb| 2%c Jan 
ice beeen M tea...) 57) OS 8) tl “ees feel ta ie 
St SS Latardiootlonnces g | e d ‘an 
Falconbridge Nickel Nit ax * 4.85) 4.75 4.85) 300' 4.00 Feb 4.95 Mar 
Francoeur Gold PO | 43¢ 43¢} 700 43c Mar 68ce Jan 
Inspiration Min & Dev_..1]--.--- 35e 36c¢ 400 34c Jan 36c Feb 
Joie Mac “---||—- aa) 748 4S ann] BMS OR] Bigs 
e uehec = ce ° c e c e 
Lake Shore Mines Ltd_-___1 1| 22%' 22% 24% 925| 22% Mar) 31% Jan 
Lebel-Oro Mines... ___.__ NRE 2e 2e 500! lMwe Jan| 2%c Jan 
Macassa Mines ----._.-- 1} 4.25) 4.25 4.25 200; 4.35 Jan} 4.80 Feb 
McKenzie-Red Lake Gold 1|------ Ys 20 1.20 125) 1.20 Mar 1.49 Jan 
Malartic Gold Fields______ 1.05) 1.03 1.05) 8,500 1.03 Mar 1.07 Feb 
A. ) Sea 1} 1.35) 1.35 1.40) 1,558 1.35 Mar 1.82 Jan 
Pamour-Porcupine Mines-*| - -- - - - S76 S48 100; 1.71 Mar) 2.35 Feb 
Pandora-Cadillac Goud... 1) icin teal | 5e 5e) 500| 4%e Jan) 10%c Jan 
Pato Consol Gold Dredg’g 1) - - - - - - 2.45 2. 50) 1,500| 2.00 Feb) 2.50 Mar 
Perron Gold__..__.____. 1| 1.82) 1.82 1.82) 500) 1.85 Mar, 2.11 Jan 
Pickle-Crow Gold__-_--. | | 3.85 3.85) 100; 3.85 Jan) 4.15 Jan 
San Antonio Gold _..___- eae | 2.10 2.10) 100} 2.03 Mar; 2.40 Jan 
Red Crest Gold__..____- , ae 6e 6c} 2,100 3e Jan| 8%e Feb 
Shawkey Gold_.__-.__.. Ditenaat 3c 3e} 1,100 3e Jan| 5%e Jan 
Sherritt-Gordon Mines. .__1/..-.-- 94c 8 97¢} 225 96ce Feb 1.15 Jan 
"eRe 1 78¢ 78c 78c| 4,350 75e Feb 85ce Feb 
Sladen-Malartic Mines___1)_..__- 43 We 43 %c) 700 38ce Jan 6le Jan 
Sullivan Consol Mines_._1) 78e¢ 78e 80c; 2,900 80c Mar 1.00 Jan 
Sylvanite Gold___...___- | Pere 3.00 3.00) 25| 3.35 Jan) 3.35 Jan 
Teck Hughes Gold____._- 1 3.70 3.70 3.75) 700 3.75 Mar 4.15 Jan 
Wood-Cadillac eeent 21c| 2le 24¢e 9,700) 19%e Jan 3le Jan 
| 
on— | 

Anglo-Canadian Oil Co___* 87¢ 87c 87ce 1,500) 89c Mar 103 Jan 
ey ng nee ad Pee 1.97 1.98 oo yo Mar| 2.35 Jan 
alhousie SER _, eae 40c 40c d 5c Mar 55¢e Jan 
Foothills Oil & Gas Co__.*/_.---.- 70e 70¢ 100 70c Mar 70c Mar 
Home Oil Co Ltd _ _. | 2.47 2.56) 2,575) 2.45 Mar| 3.10 Jan 
Homestead Oi! & Gas Ltd_ 1) 5%e| 5%e 6c\ 3,500 5%e Feb 7e Jan 
Royalite Oil Co Ltd_____- * 33 33 33 :=«CS! 15\ 33 Feb’ 36 Jan 





Toronto Stock Exchange 
March 9 to March 15, both inclusive, compiled from official sales lists 





























| Friday Sales | 

| Last Week's Range for Range Since Jan. 1, 1939 
| Sale | of Prices Week a a 

Stocks— Par| Price |Low High Shares | Low High 
Abitibi. . * 1.60 150 1.65 955 1.30 Feb 2.25 Jan 
6° wnreferred. 100; 12 12 13%!) 476, 12 Mar, 17% Jan 
ON SREP EPS aga _, ene 5c 5e| 500} 4i¢c Mar 6c Jan 
i thnedikneamanibenl 1| (REE le 1%e! 1,500 le Mar| 1%e Mar 
CS “| 3 aaa eee 17c 18c| 1,600 17¢ Mar| 22%e Jan 
AlbertaPacificGrain prf 100 30 30 32 40} 30 Jan| 36 Jan 
Aildermac Copper... -_.- 2 25c 28c| 7,650 25¢ Mar 38e Jan 
RIGOR BGG 2 « « « «ccc Yocecce 15% 15% 178; 14 Feb| 16% Feb 
Amm Gold Mines... ___- 1} 2%e| 2%e 3c} 6,000) 2%c Mar| 6%e Jan 
AngloCan Hold Dev _, er 87¢ 90c, 6,575 85ce Mar 1.03 Jan 
Anglo-Huronian_........ _, ar 2.36 2.36 342} 2.30 Jan) 3.00 Jan 
Arntfieid Goid _ SSS 7iKe 8%c| 16,900| 7Ke Mar 17¢ Jan 
ee i a od ag RS 4%c 4%e 500} 4c Mar| 6%e Jan 
Gk a banoss conn | pees 2%c 2%c 500} 2%e Jan| 4%ec Jan 
Aunor Gold Mines... _._- j 2.15, 2.15 2.20) 6,466) 2.10 Feb) 2.68 Jan 
SS ) 6c 6c, 1,200 fe Mar| 10%c Jan 
Bankfield Cons. _. 1| 18%e 18e 19¢c 5,800 18¢ Mar 28c Jan 
Bank of Montreal___._100| 211 208 211 19} 201 Feb} 211 Mar 
Bank of Toronto ---___. 100) 265 265 265 1; 260 Jan| 268 Feb 
SS _ aes 22c 23c} 1,700 22¢ Mar 33c Jan 
Bathurst Power A....._- *| 13%) 13% 14 205} 13% Mar| 15% Jan 
ESS tS Ew ng PP 4 4 100 3% Feb 5 Jan 
ye eromergen 1 6c! 5%e 6c| 3,000) 5c Feb Feb 
Beattie Gold............ 1 1.06 1.06 1.11) 1,570) 1.05 Jan| 1.19 Mar 
Beauharnois. .........-- * 5 5 5% 440 4% Mar 6 Jan 
Bell Telephone Co. ....100/...--- 168 169 | 228| 165 Jan| 169 Mar 
Bidgood Kirkland. -_-- ’ 17¢| 16%e 17%c, 35,500 12¢e Jan| 18%e Mar 
fea eae 9%ec 9%e| 3,100 9¢ Feb l4c Jan 
is atunie ct bartiduan “| 11 10% 11% 65; 10 Jan| 11% Jan 
ED PE sscereccesct _ ee 9 9 50 8 Feb 9 Feb 
Dh. dn» opeagncessess 1 8e 8c 8c 6,100 8e Jan| lle Jan 
DD. stitnmbdabons neds | 10% 10 *4) 440; 10% Feb 11 Jan 
Brazilian Traction. .___.._* Gy 9% 10%) 10,955 8% Jan| 10% Mar 
Brewers & Distillers... .-_ C—O 5 5 310 4 Feb 5% Mar 
Britieh American On *| 22%| 22% 22%) 1,173} 22% Mar) 23% Jan 
Brit Columbia Powe A..*)...-.-.- 29% 30 232| 27 Jan| 30 Mar 
Broulan-Porcupine - . . . -- 1 48c¢ 48c 5lc| 18,519 48¢ Feb 69¢ Jan 
DDL, stateceenecia ,, léc ilé6c ,300| 15%e Feb) 19%e Jan 
Buffalo-Ankerite - . .....- 1} 6.65) 6.65 7.00 735) 6. Feb| 8.60 Jan 
Rulidine Products (new).*| 16%/| 16 16% 405, 15 Feb| 17% Jan 
Burlington Steel. .......- *| 12%) 12% 12% 150} 12 Feb| 14 Jan 
Calgary & Kdmonton =| 1.97) 1.95 1.99) 1,950} 1.95 Feb) 2.39 Jan 
ee | 35ce 35c) 1,200 35c Mar 47c Jan 
Canada Bread .....-..-- * 5 5 5 150 5 Feb 5% Jan 
PP are ae 100' 104 104 104 5' 104 Mar’ 105 Jan 





























11 Jordan Street 


Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members {Wisnives Grain En 
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Toronto Stock Exchange 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Continued) Par) Price |Low High| Shares Low High 
Canada Cement pref 190} 97%) 96% 97% 56; 92 Jan} 99 Feb 
Can Cycle & Motor pref100 h acaedi tees 106 106 5| 104% Jan; 106 Mar 
Canada Mailting__.......*|-.---- 38 39 395} 36 an}; 39 Feb 
Canada Northern Power. .*}---.-.-- 16% 16% 25} 16% Feb| 17% Jan 
Canata Packers. ....... .*/..-.-.. 104 104% 15} 102 Jan} 104% Jan 
Can Permanent Mtge. .100 145 145 150 118} 140% Jan} 150 Jan 
Canada Steamships_____. 7 7 7%| 1,986 5% Jap 8% Mar 
i... = eeeeeree 19%| 19% 21%| 1,774, 15% Jan| 21% Mar 
anada Wire A......... ag 61 61% 61; 55 Feb| 62 Jan 
ats sasemasegenenes - -----.| 20% 20% 25) 17 Jan| 21% Mar 
Canadian Bakeries _ ee Piper 2 2 2 305 2 Mar 2 Mar 
Cndn Bakeries prt (new) ido a todeccnees 50 50 40; 50 Mar Mar 
Canadian Breweries _...- 1.95} 1.95 2.00 900; 1.55 Jan} 215 Feb 
hee, Pe a 27% 28% 522} 24% Jan| 29% Mar 
Cndn Bk of Commerce_100| 174 173 176% 172} 168 Jan} 178 Feb 
Canadian Can..........* 9 9 10% 240 9 Mar; 10% Feb 
Cogeciee Sas 6 aint daily 20| 20%) 20% 21% 92; 20 Jan| 22 Feb 
NE MOD Ea SE TREE *| 12 11% 13%! 1,114) 11% Mar) 14 Feb 
Cen Car & Foundry._.-_-. *| 13% 13% 14% 575| 13% Feb| 16% Jan 
Ee caiman 25| 25 25 25% 145) 24 Feb| 29 Jan 
Canadian Celanese... __- *| 34%) 34% 35% 715| 30 Jan| 37% Feb 
Ce PM 100|-.....| 126 126 70| 124% Jan} 127% Feb 
Canadian Dredge________ _ Sees 24% 25 25) 24 Feb| 32 Jan 
Cndn General Electric. _50)|------ 235 235 5| 230 Mar| 240 Feb 
Canadian Ind Alcohol A__* 3 3 3% 635 2% Feb 3% Jan 
Canadian Locomotive..100| 17 17 18% 515) 10% Jan Feb 
Canadiaa Malartic._____ . 6lc 6le 6le 700 6le Mar 85e Jan 
Canadian Oil_.......__- *| 19%] 19 19% 150} 19 Mar! 21 Jan 
Canadian Oil pref._._. Sic endace 122 122 25) 118% Jan} 125 Feb 
, ik Sees 2b 7% 7% 8% 14,634 6 Feb 8% Mar 
Canadian Wineries... ._- Meneses 4% 4% 10 4% Mar 4% Jan 
Canadian Wirebound_.._*|------ 20% 21% 20| 19% Jan| 22 Mar 
ss RL Ge = » 2.41 2.50 775| 2.25 Jan| 2.55 Jan 
Carnation pref. -...._- 100| 116 116 =6116 114 Jan| 117. Mar 
Castle-Trethewey ....... 1 65c 65ce 67c| 4,295 65c Feb 75e Jan 
Central Patricia. _.._.__- 1} 2.13) 2.12 2.28} 6,000) 2.12 Mar) 2.55 Jan 
Centra! Porcelain ...___- 10%c|} 10%e 11\%c| 6,700) 10%c¢ Jan l4c Jan 
Chesterville-Larder Lake. 1 77c 77¢ 79%c| 3,150 770 Mar| 1.05 Jan 
Chromium ..._. 44%e 40c 45c) 6,870 40c Mar 58ce Jan 
Cochenour-Williams Gola 1 62¢c 62c 65c| 12,750 60c Feb 78c Jan 
Cockshutt Plow -. 8 8 814 385 6% Feb 9% Jan 
Commonwealth Petroleum * catia 26c 26%ec| 1,250 26c Mar 29¢ Feb 
Conlarum Mines_. a 1.55} 1.55 1.65| 1,070) 1.64 Mar| 1.98 Jan 
Consolidated Bakertes___* neoeee 17% 18% 461} 17% Mar) 19 Feb 
Consol Chibougamau....1/------ 12¢c 12%ec} 1,000 12c Feb 16c Jan 
Cons Smelters_......- _.b| 43%) 43% 44 1,469} 434% Mar; 49 Jan 
Consumers Gas... -- 100| 177 176 178 45| 169% Jan} 178 Feb 
SE Rodscdtedncweas OE 28% 29 179| 27 Jan} 31 Feb 
. _ Spo 100) 105 105 105 10; 105 Mar) 105 Mar 
Crows Nest Coal-...._ | 32 32 9| 27 Jan| 3344 Feb 
Cub Aircraft Corp....... ee 2% =3%) 1,170 2% Jan 3% Jan 
Davies Petroleum. ___-__-_ 24c 23c 24¢ 5,500! 23c Mar 32c Jan 
Delnite Mines.......__. | eS 1.15 1.15 300} 1.15 Mar| 1.15 Mar 
tne eintin madeleines RRS 6c 4,000; 5%e Feb 8c Jan 
Distillers Seagrams «| 24%] 23% 24%) 2,305) 23 Jan| 25 Jan 
aati eee 100| 96 96 96% 375| 90% Jan| 964 Mar 
Dome Mines (new)......*| 23%] 23% 24%| 2,339/ 234 Mar 29 Jan 
Dominion Bank -...... | eR 208 28 1 Jan| 210 Mar 
Deminion Foundry... * 33%) 33% 34% 596| 32% Jan 36% Jan 
eee eae . ae 106 106 10) 106 Mar| 109 Jan 
Dom Scottish Invest pret50 14%| 14 15%| 5,300} 13% Feb) 15% Jan 
ido Stores.....--.... 4% 4% 4% 360| 4% Feb) 5% Jan 
Dats... 6 a aan 7% 7% 175 6% Jan 8 Mar 
x... annem 100| 89 89 9 15| 86 Feb; 89 Mar 
Dominion Woollens_.___. * 3 3 3% 778 le Jan| 3%e Feb 
Dominion Woollens pret. 20 8% 8% 9% 913 5% Jan 9% Feb 
Dorval-Siscoe.......... ER 3c 3e 500 3c Feb 4c Jan 
Mugquesne Mining... .___. | a 5e 6c| 2,000 5e Mar| 10%e Jan 
East Crest............-- *| 5%e| 5%e 5%c| 2,000) 5%e Mar 74e Jan 
+ axt Matartic . 3.60 3.60 3.75| 4,455) 3.60 Mar, 4.10 Jan 
Eastern Steel........... * 16 16 16% 315) 16 Mar| 18% Jan 
Easy agape Machine. .*}..---- 4 4\% 200 3 Feb 4% Mar 
RES 1 9le 9le 19¢e) 3,500 90c Feb) 1.23 Jan 
— Electrle isbdsmoe *| 32%| 32% 32% 10} 29% Mar| 33 Jan 
RSs ht > RCI *| 5%| 5% 5% 35) 4% Jan| 6 Feb 
Equitable 7 Spree a 5% 5% 45 4% Jan 6 Jan 
Extension Off........... , SCRE 24¢c 24%c| 1,000) 22%ec Jan 26¢ Feb 
Faicoppridge.....___. *| 4.90 .70 4. 835; 4. Jan; 4.90 Mar 
Farmer.......... 1} 27%| 26% 27% 836} 26% Jan| 27% Feb 
Federal-Kirkland_...._. .1|------ 3c 3%c| 2,500 3c Feb| 4%c Jan 
Firestone Petroleum. . .25c) --- --- 6%e 6%c| 3,000! 5%e Feb) 8%o Jan 
Wee BRIE sc cancnecs * 8% 8% 8% 560 8% Jan| 10% Jan 
Ford A e| 21%| 21 21% 2,768| 19% Feb| 22% Jan 
Foundation Petroleum_25¢ 9e 9c 9c} 1,000 8c¢ Mar lic Jan 
Francoeur _- soit bie mad * 40c 40c 42c| 4,600 40c Mar 70e Jan 
Gatineau Power....... 10 Mar % = 
Gatineau Power ad 5 Jan 
SPB tice ee in 109 80 5 Mar 6 Jan 
General Steel Wares 2,513 9 Jan| 10% 
Gilles Lake 2,900! 4%e Mar| 10%ec Jan 
God's Lake 5,125 53e Mar 69e Jan 
Goldale-.--.-.. 500) 15%e Mar 23c Jan 
Golden Gate 15,000| 13%e Mar 22ce Jan 
Gola Eagle 1 27,550 12¢c Mar 26¢ Jan 
Goodyear Tire & Rubber. *! ------ 82% 83% 65| 82% Mar| 87 Jan 
anpeea 50| 53 53% 135| 53 Mar) 57% Feb 
Great Lakes voting... ___ . 7% 7% 7% 200; 6% Mar 8 Jan 
Voting trust pref...... *| 25 25 26 307| 25 Feb| 27% Jan 
reat Lakes Paper__..._-  ? 7% 7K 100 7% Mar 7% Mar 
Great West Saddlery -_-____ * 3.25 3.00 3.25 190 1.75 Feb 3.25 Mar 
Great West Saddlery pref50) - - - --- 30 32 114) 25 Feb} 30 Mar 
Greening Wire.......... _ ee 13 13% 250) 13 Mar! 14% Jan 
RS AER NSM. 1 49¢ 49c¢ 5O0c| 5,600 49c Mar| 64c Jan 
ESS LAM e 4% 4% 5% 890| 4% Mar| 5% Mar 
Haicrow-Swazey -......- 1 2c} lke 2c} 3,000! 1%e Mar| 3%c Jan 
Nee 1| 2%e| 2%e 2%c} 9,500 2c Jan| 3%e Feb 
Halinor Gold ...........1/------ 7.00 7.00 115} 655 Mar| 7.75 Feb 
Hamilton PRridge._-....- bd 7% 7% 8 2,551 6 Jan 8 Mar 
Hamilton Cotton pref. ..30|--..-.-. 38% 38% 25| 37 Feb| 38% Mar 
Hamilton Theatres... .... ees lye lke 520' 1.50 Mar| 2.50 Feb 
Harding Carpets........*|------ 4 4 365 3% Feb 4% Jan 
Bare BOGE ooccccccccoces 1 1.03 1.02 1.12! 6,270 1.02 Mar 1.48 Jan 




















* No par value 
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Canadian Markets—Listed and Unlisted 


——_—__-—_-— — 


Exch aa 
a. Stock sa i British and Any Other Eur Internal Securities 
| Last |Week's Range| for | Range Since Jan. 1, 1939 Foreign Dollar Bonds So. American Bonds 


Sale of Prices Week | 


Senate (Come) P| Pe eS | | ENGLISH TRANSCONTINENTAL, LTD. 


5y%c| 5%e | 3,500| &%e Feb 10c Jan 
Highwood at Bo 3c} 108) ene Mar'| 19%6e Jan 19 RECTOR STREET 
Ho nsolidated . . .5 3% % } 2,505) 1: Mar! 1 Jan 
yr Xe *| 2.45 2.44 2.53) 4,109) 244 Mar, 3.10 Jan NEW YORK 
54e 5kKe 180 1738 Feb) 7: A. 4 Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Howey Gold ) | 333 5 | % | Jan | —— —EEE —— 
Hudson Bay Min & Sm..* é | 27 3 | 34 Jen 
Hunts A e 
Huron & Erie-----..--100 | | Jan Toronto Stock Exchange 
Imperiai Bank of Can... 100 - = 4 , o— “Friday, : Sate i 
Mar — ha pF: ae vr. a. Range Since Jan. 1, 1939 
3c) | of Prices é 
Inte Metals A y 5 60 i Stocks (Concluded) Par| Price Low High| Shares | Low High 
| 
a2 | Standard Chemical a 5} 8% Jan| 14 Mar 
Mar | Standard Paving 1.30 1. as 2) ‘ Mar 2.00 Jan 
Jan =. 5 i Mar; 6% Jan 
Feb | 27 28 | Feb| 28% Mar 
Feb 77% 78% 2) Feb i Jan 
Feb Preferred _ 77% 77% 40 Feb Jan 
Jan | Steep Rock Iron Mines__ 2. J Jan 2 65 Feb 
Jan Sterling Coal.........100 Mar Mar 
Jan | Straw Lake Heach 35 , Feb Jan 
Feb | Sturgeon River } Jan Mar 
Jan | Sudbury Basin ; 1. 45 F | p Jan : Jan 
Jan 550) Mar / Jan 
Jan | Supersilk pref 10) Mar Jan 
Jan | Sylvanite Goid-- Mar 
Tamblyn com...........*| Feb 
Teek Hughes. j ‘ 3. Mar 
Tip Top Tailors 13 3¢ 15, Jan 
5) Feb 
56 Mar 
Feb 
Feb 
Feb 












































£3 


Jellicoe 
JIM Consolidated 
Kelvinator . ..<<cccce---* 


no = 
ery 
e8 


xssx 


Lake Shore... . 
Lake of the Woods 
Lamaque G...........-- 





mann 
at Ned CTC ad 2 
oa 








Little Long Lac 

— A 

Uehi Gold Mar 
720 


Union Gas J | Jan 
‘ Feb 


Jan 
Feb 
Feb 
Jan 


























Wright ag 
York Knitting 


( $100 94 
99% 99%! 12,350! 99% ' 100 


Toronto Stock Exchange—Curb Section 


A 2 
A ey ny ae , : } 200 March 9 to March 15, both inclusive, compiled from official sales lists 
Friday} | Sales | 
| 
| 











Last |Week's Range| for Range Since Jan. 1, 1939 


National Petroleum - - - -25¢ 5 f Sale of Prices | Week 
National Stee: Car - : (| 560 4 | 69 Stocks— Par| Price |Low High Shares 





High 





Brett-Trethewey - .......1 1 ] 1,000) 1%e Jan 
Bruck Silk 5 100) f Feb ; % Feb 
Canada Bud Brew 40) Feb Jan 
Canadian Marcont ‘ ‘ 35) ‘ d Jan i ho Feb 
Coast Copper 5 ‘ .75| 65 Feb Jan 
Consolidated Paper ° 5 : } Mar “3% Jan 
Crown Dominion * ; 20) Mar Mar 
DeHavilland pref 86 86 Mar Feb 
Disher Steel 2 : Mar 2% Mar 


Disher Steel pref Feb Jan 
Jan Jab 


Feb 05 Jan 
Jan y Mar 
Jan Feb 
Feb f Jan 
Mar Mar 
a s- ¢ ¢ Feb = 
-=-- ; ontreal Power } Mar an 
Pamour Porenpine ‘ : 75) é ‘ 7 

Pandora-Cadillac 1 ie , Oils Selections rye bs - Mar 
Pend-Oreilie _ - : ‘ ‘ . Mar . Jan 
Robb-Montbray 1 Feb Feb 
Rogers Majestic A Jan Feb 
Shawinigan 20% 4% Feb Jan 
Supertest ordinary Z 33%! 240\ 3: Mar ) 


Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, March 15 
(American Dollar Prices) 








Howard Smith Paper--_- 
Humberstone 


*e* #*# eee 























Bid Btd 
Abitibi P & Pap ctfs 5s 1953 Gen 75% 
Alberta Pac Grain 68. .1946 p Co 75 
AlgoMa Steel ry 83 Int Pr & Pap of Nfld 5s8’'68| 8&2 
Beauharnois Pr Corp 5s ‘78 Lake St John Pr & Pap Co 
British Col Pow 45¢2.1960 Gio ccocaccsccscchen 
wow Le, —— Maple 
8t Anthony... | Calg: tes - Leaf Milling— ° 
St Lawrence Corp Canada 2%8 to "38-5 }4s to "49__- 














McColl-Front Oli 44s 1949 


N Scotia St! & Coal 3 4s "63 
53468 ex-stock......1961 Power Corp. of Can 434859) 
Price Brothers Ist 58..1957 
Dom Gas & Elec 6 348.1945 Smee Pelee 4s..-..1962 
Dom Steel & Coal 648 1955) 83 87 ||Saguenay Power 

Dom Tar & Chem 4 1951; 76% 




















Famous | 75 
Sladen Malartic 1 ' Federal Grain 6s.....1949| 74 
South End Petroleum ___- * No par value. /f Fiat price. 
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Quotations on Over-the-Counter Securities—Friday Mar. 15 











se ee City Bonds 


| Federal Intermediate Credit Bank Debentures 





a2%s July 
a3s Jan 

a3s_ Feb 

a3\%s July 
a3%s May 
a3\%s Nov 
a3 \%s Mar 
a3 \%s Jan 

a May 
Nov 
May 
May 
Oct 

a4s Sept 
a4\s Mar 


1 


Dt tet Pek tet Det CE pet tt ft tO 








< | 9 rs 


| 90% 
98 | 99% 
100 4 |101 % 
106 4/107 46 
106 34) 107 % 
106 |107% 
104 
110%} 
1114 112% 


| 11134/113 


11536 |1165¢ 











asus Mar 1 1964...... 
a4y%sApr 1 1966.....- 

a44%s Apr 15 1972.....-. 
a4%s June 1 1974.....-. 
a4%s Feb 15 1976...-.-- 
a44%sJan 1 1977...... 
4\\a448 Nov 15 1978...-... 
ja4%s Mar 1 1981.....- 
a4%s May 1 1957...--.. 
\a444s Nov 1 1957...-.-. 
la4¥%s Mar 1 1963.....- 
a4%s June 1 1965...-... 
ja4%s July 1 1967.....- 
\a4348 Dec 15 1971..---. 
a4 48 mee 1 RTRs cdsne 








Ask 











New York State Bonds 


























































































































| Bid | Ask | | Bid | Ask 

%% &1% due Mar 1 1940/b .20%| -..||\%% &1% due July 1 1940/0 .  __ 
1% due------ Apr 11940|b 20%| 222||%% due_-..- ‘Aug 1 1940/0 :30%| _.- 
eden May 1 1940/b .20%| --.||%% due....-Sept 3 1940/) 30%) --- 

62 ot5 due June 1 1940/0 .25%/| --- “%% due.....Oct 1 1940 b 30% ial 
%% due..... Dec 2 1940/b.35%' -.. 








Chicago & San Francisco Banks 





Par, Bid Ask Par| Bid Ask 
American National Bank Harris Trust & Savings.100/7297 (307 
>: eee 1 209 (220 Northern Trust Co....100) 561 |573 
Continental Illinois Natl 
Bank & Trust....33 1-3} 8&9 91 SAN FRANCISCO— 
First National........ 100' 237 (243 BkotAmerNT&SA12%' 38 40 






























































































































































3s 1974 al | -“ World “~~ = 
see tbbnnémansons .15/less orld War Bonus— @ 
Till ltepdnticsulinesed b2.20)less 1|| 4348 April 1940 to 1949.| 01.20)... V ] B th 
oe : my fy ho ct eae now 4s Mar & Sept 1958 to’67| 131%) -... 
ghway Imp s Sept’ ---||Canal Imp 4s J&J '60 to '67; 13144; ... S H li H | St k 
Canal Imp 4348 Jan 1964.-| 141 | 222 pecialists in Insurance Stocks 
Can & High Imp 4s 1965} 138 ---| Barge C T 4s Jan11945.| 114%) ... 
30 BROAD ST., N. Y. CITY 
Public Authority Bonds HAnover-2-7881. Teletype N. Y. 1-894 
Bid Ask | Bid Ask 
California Toll Bridge— Port of New York— | 
San Fran-Oakland 4s ‘76; 108% |108% Gen & ref 4s Mar 11975_| 107%4|108 
Rachesik ape 4/108 % Gen & ret 8d wer 3348 76 104 54/1054 Insurance Companies 
ollan nne zen & ref 4th ser 976 99%4)100% 
1940-1941______ 1 Par); Bia | Ask Par; Btd | Ask 
ioep-teene Macs 19535] ---|| Gon & ret 348-----1977/ 10324)104% | actng Cas & Burety...10) 12334|127)4||Home.-.-..----------- 5| 32 | 34 
road ~""| | -Triborough Bridge— AGB. « oo ccccccccscee 10} 50 52 %4||Home Fire Security - - - -- 10 1 2% 
Inland Terminal 414s ser D 3\%ss f revenue____1980 102%) 103% | Aetna Life.-..---...-- 10} 32 | 34 ||Homestead Fire..-.-..-.- 10} 194} 20% 
1940-19Ghnne-snse MS] 20) —--| Sritrer HORE LOTS AO | ee Mliane=----10| 34,| 38, |demep tranonot¥-20] t2"| 1a 
jeesccce 9 . 
942-1960._..... ~ M&S; 108 —_— 2%s serial rev 1945-1952) 51. 502. 50% ‘American Equitabie....- 5| 19%| 21%||Knickerbocker........-- 5 9 10 
American Home. .-.-..-..- 0 7\4%| 9 ||Lincoln Fire...........-. : 2 2% 
United States Insular Bonds Amertean  Mowarn---2 14) 134! AN ieee Bondien & tea..i8ie| 0054) Tove 
merican Insurance . 6%) 48% ass Bonding ns... 2 
American Reserve. ....- 10} 23%] 25 Y Merch Fire Assur com...5| 47 50 
Bid Ask Bid Ask American Surety ......-. 25| 48%| 50%||Merch & Mfrs Fire N Y..5 74| 8% 
Philippine Government— U S Panama 3s June 1 1961/ 122 | coo | BE k das cctssis 10 34% 36% 
¥%e Oct 1 1050........ 118 {122 National Casualty...... 10} 27%} 31 
4%s July 1952........ 114 (|115 Govt of Puerto Rico— Baltimore American . ..24% 7} 8% ||National Fire.-........ 10} 58 60 
— 20) Biiaseases 100 4|101% 4%s July 1952......... 11643|118% | Bankers & Shippers. .-_.- 25) 104 (|106 National Liberty - .....-.- 7%| 8% 
S& Feb 1952.... 116%/118% 5s July 1948 opt 1943.} 110 {112 Boston ..............100] 628 (|635 National Union * Fire. 2.20 135 |140% 
5s Aug 1941.....-.. 106 |107% Camden Fire....-...-..-- 5| 20%| 22%||New Amsterdam Cas....2) 15 164 
U S conversion 3s ee 112 cco 1 Gin ctbeedendieda 10; 30 32 New Brunswick ........ 10} 34%| 36% 
Hawaii 4%s Oct 1956-_.... 117%/|119% Conversion 3s 1947....-. 112%!  ... | City of New York.....-. 10} 24%] 26 New Hampshire Fire...10| 47% 4914 
City een raeemaegerooss 7 s ee On cabnecce 5 st he 
Connecticut Gen Life...10| 227 28% ortheastern . ........-- 
Federal Land Bank Bonds Continental Casualty. ---5 36 | 38 |\Northern......-.--- 12.50| 101% 1053 
Bid , Ask Bid | Ak | nie Fire. .-.-.------ my MO 5 |B || 32> nn EE oro Wty Bt 
nsura 51 53} rthwestern Natio z12 he 
3s 1955 opt 1945....-- s&s} 105 %|106 %4||33¢8 1955 opt 1945..M&n| 1067%|107% | Fxame oe he tsuran <a a’) S3 sc libadiie Bien cece nas asi 12532 (19054 
3s 1956 opt 1946.....- J&I\ 105%|106 %||4s 1946 opt 1944...... J&J\111116/111!516 | wederal..............: 0| 50%] 52%||\Phoenix.....-........- 10| 79%] 83% 
3s 1956 opt 1946....M&N/ 106 /1067¢)) Fidelity & Dep of Md_--20| 12644 |12814||Preterred Accident - - .. -. 5| 16 | 18 
Fire Assn of Phila__.-_.. a 67%) 69% KA nei men, a ie a oF 
Fireman's Fd of San Fr.25| 96 99% insurance Corp a 4 4 
i oc La Bo Firemen’s of Newark. .-.-.-.- 5 9\%| 10%||Republie (Texas) -.....- 10} 25%| 26% 
Joint Stock nd Bank nee. eee 5| 31 | 33 |\Revere (Paul) Fire..-.. 10} 26 | 27%4 
Bid , Ask Bid | Ask e 1 Retnsuran Cuntl ald Rhode Island - -....--..- 5} 3) 5 
Burlington 58...........- 14 16 ||Linooln 4%s.........-..- 79 |8 enera ce Corp 34) 45% 

5 ae mgnaneapeccae ut 16 sabe: et GS ERC ro | ee S| Georgia Home...-..... 27 | 29 ||St Paul Fire & Marine..25| 240 |245 
Chicago 44s........-... f2%| 3%  GSppgetaneatetecry 79 83 Gibraltar Fire & Marine.10) 26 28 ||Seaboard Fire & Marine. _5 74| 8% 
TET ag Sp EE em {2%| 3||Montgomery 3s.-...-.-- 99 _-. | Glens Falls Fire. .......- 5| 43%] 45% ||Seaboard Surety ------- 10) 37 39 
ne {2%| 3% Globe & Republic.......5| 10 11%||Security New Haven....10) 3414] 361% 
DONUT SB. .ccsssesccsoss 100 cool ee CREED Bhs accadcons 99%| ... | Globe & Rutgers Fire...15) 18'| 21 ||Springtield Fire & Mar..25; 120'4/124% 

eet Bee Oh. saccnsecesn 99 |100% 2d preferred -.-...-.-- 15| 74 | 77 ||Stuyvesant.-........... 5} 3 | 4 
First Carolinas 5s........ 100 ---||North Carolina 1}4s...... 99 4/100 Great American. .-......- 5| 27%| 29% at = Assurance ....100) 290 340 
First Texas of Houston 5s.| 994%) --.-.||Oregon-Washington 5s....| f44 | 47 a Amer Indemnity...1} 10%| 12%||/Travelers....-.---.-.- 1 455 465 
First Trust of Chicago— Pacific Coast of Portland 5s} 100 oe | MMERR 20 cc cccccccesce 10} 14%) 16 ||US "Fidelity & Guar Co..2! 22%) 23% 
Be ccastedssssscssed 100 nouns GIG. cs scscuscel 102 /|104 inenaver eo eeeensoonus 10) 227 2844|/U 8 Fire.........-.-.-- 50%| 52% 
ee i 100 age Linea arp ecg 103 1105 Hartford Fire.........- 10} 81%] 84%)/US8 Guarastes p eecneses - 72%| 75% 
nT Olt. cassssesncs 100 pees) Hartford Steam Boiler..10' 61! 63%|\ Westchester Fire ----- 2. 50 34%! 36% 
Fremont 43{8............ 69 conte BO GIG. 2 occeccones f21 = 
EE RES PE ER: 69 oan EE ee Aare 1 2 
Es won er ett S| “hee wee ae te Obligations of Governmental Agencies 
Southwest 56............ 83 86 
Illinois Midwest 5s... _._- 99 aa Bid | Ask Bid | Ask 
Latayotte Bens 8--=| 1999] 77"||Virginien Ben 2----| 99%] 22. | Commodity Credit Corp— Home Owners’ Loan Corp 
SAS ee 99%! ___||Virginia Carolina 1%s....' 99%! - Dicanede Aug 1 :1941}100.22/100.24 Cds nue May 15 1940)100.2 |100 4 
a - — — ly wan-n--NOV 15 1941/101.13/101.15 ao eee 15 1941/100.20) 100.23 
Federal Home Loan Banks construction Finance 
Joint Stock Land Bank Stocks  #$(| ».....--.. 1 1940|101,8 |101.11 Corp— 
ft d : t a Apr 1 1943/102.24/102.30 4% cotes July 20 1941/101.2 |101.4 
Par, Bid | Ask Federal Natl Mtge Assn— , , eee Nov. 1: 1941/101.5 |101.7 
PR ee SE Dna nencccesh 100} .../ 2 2s May 16 1943— Ge. cos Jan 15 1942/101.7 {101.9 
DE eucdeewncnned North Carolina.-....- 100; 99 [102 ’ 101 .22/101.28 ee nindl Jul 1 1942/101.23/101.25 
— May 16 ’40 at 100%/101. ‘ y 
om RAR aT om ee ios B+ iB 1548 Jan 3 1944— ue Fy owe ee 102 .27'102.30 
Cf ~~ ~~ --------- otomac.......---.-- p 101.17!101.21 1%% notes Feb 1 1944 R: 
Des Moines San Antonio. --------- 100| 100 {110 Cal Suty 3°00 06 08 1 
First Carolinas <q’ 5 2 3 
_ aeesereet Vireinie-Garciina eugene 100} 100 /|106 
am FHA Insured Mortgages 
New York Bank Stocks Offerings Wanted—Circular on Request 
fanh: Co 10 onl 19% National B Bank "0 ry a 
Bank of Manhattan -10' 16%) 18% atio ronx Bank... 
Bank of Yorktown. 662-3) 40 | 60 -||National City..---.--i%4] 28%) 30% WHITEHEAD & FISCHER 
Bensonhurst National...50) 75 00 Natio ety Ban %| «(1 14 
‘ 44 Wall Street, New York, N. Y. 
CO 13.55, 33%| 35%||Penn Exchange--.-.....-. 10 4 16 » 
Commercial National..100| 198 |204 ||Peoples National. ----_- 50| 45 | 55 Telephone: WHitehall 3-6850 
- seal r7e - Public National....--. 17%| 32%) 34% 
at BUREN. cccnenst 8 
First National of N Y..100|1900 [1940 ||Sterling Nat Bank & Tr 25) 26 28 
Merchants Bank... --- 100! 108 /118 FHA Insured Mortgages | 
Bid | Asked) Bid |Asked 
New rk mpanies 
e Yo Trust Co pa Alabama 4%s..........-- 101 (102 Minnesota 44s. -.-.-.....-- 101 (102% 
Par| Bid | Ask T Par; Bid | Ask Arkansas 4s....-...-... 100% | 102 New Jersey 4}4s...-.-..-- 102 {103 
Bank of New York....100| 444 (454 /|/Fulton..............- 100} 195 [210 RE ae 102%) 104 New Mexico 44s8.-.....--- 101 |102 
Dit asb>denbaae 10, 58 GD ER o cobascdccda 100, 291 |296 Delaware 44s.......---.- 101 |102 ||N Y (Metrop area) 4%s..| 101 {102 
Bronx County new......-. 18%]! 23%) |Irving...........-.--- 10' 12 13 District of Columbia 4%s-_| 10114|/1024||New York State 44s... -- 101% |102% 
NSIT « dase secede 100| 83 88 ||Kings County........ 100|1620 (1660 Florida 4348 ...........-- 101 |102%)|North Carolina 4%s.-.-..-.- 101% |102% 
WEB cc csccosecese 25; 29 32 GOstEES G68. ccncccsccess 101 10244 /||Pennsylvania 44s.....-.-- 102 44|10346 
Central Hanover..-..... 20 7103 %4/| 106 %||Manufacturers........-. 20} 38%! 40% | Illinois 4%s-..-..-.....-..- 101 34/102 4|| Rhode Island 44%s.......- 102 03 
Chemical Bank & Trust. 10) 50%) 52% (ae 20' 51%! 53% BEES GIGB. ccccdstoccse 101 102 South Carolina 44s.-..... 101 102 
Ge Sn onccecesd 50| 32 GD “EE Beis canscocessscad 25, 113 ‘/|116 Louisiana 4}4s........--- 101 |102 /||Tennessee 4}4s..........- 101%|102% 
Colonial Trust......... 25) 10 | 12 |/Title Guarantee & Tr...12 3 4 Maryland 4s........... 101 102 TUES 6545. <cacsnccoensée 1014%/}103 
Continental Bank & Tr.10| 13%| 15||Trade Bank & Trust....10) 11 13 Massachusetts 44s__.... 102 |103%/| Virginia 44%s-...-.-......- 101 |102 
Corn Exch Bk & Tr...-- 20; 53 14) 54 44|| Underwriters........-. 100} 80 90 Michigan 4348........... 101 ¥4|102 44 || West Virginia 444s....... 101 /|102 
SR enn aen tae 10! 12 | 13  |lUnited States.....---- 100/1675 11725 





For footnotes see page 1748 








A servicing fee fom 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday Mar. 15—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 





= in Tel. RE ctor 
STOCKS 2 ad 6600 
ince 1855 











Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





























Dtotdend 
Par\in Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) - ---.....--.- 00 6.00 74 78 
Albany & Susquehanna (Delaware & Hudson)-..-...-. 100; 10.50 118%} 123% 
Allegheny & Western (Buff Roch & Pitts).....-.--- 100 6.00 74 77 
Beech New Yerk Central) ....-.......---.--- 50 2.00 20 32 
Boston & Albany (New York Central).........-..- 100 8.75 85 86% 
Boston & Provideace (New Haven) -.-.-.-.---.----- os 8.50 17 22 
Canada Southern (New York Central) .......--.--- 3.00 38 40% 
Carolina Clinebfield & Ohio com (L & N-A C 15777100 5.00 87 88% 
Cleve Cin Chicago & St Louis pref (N Y Central) ..100 5.00 62% 
Cleveland & Pittaburgh (Pennsylvania) - --....----- 50} 3.50 77% 79% 
Betterment stock . .....-........-.------------ 50 2.00 47 
Delaware (Pennsylvanmia)._........-.-..-..------- 25 2.00 46 47% 
Fort worn ° Jackson pref (N Y Central) .....-... 100 5.50 58 62 
& Banking (L & N-AC L)----.---.--- 100 9.00 159% aie 
pe had RR of N J (Del Lack & heboeenmedene °° 4.00 42 44 
Michigan Central (New York Central)......-.--..- = 50.00 650 
Morris & Kesex (Del Lack & Western) ........----- 3.875 27% 29% 
New York Laekawanna & Destern (D L & W522 22i00 5.00 55 57 
Northern Central Y-prry as lates i dealt wekmendbindeds 50 4.00 88% 91 
Oswego & Syracuse (Dei Lack & Western).....-...- 50 4.50 38% 41% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)..-....- 50 1.50 43 45 
ae ee 50 3.00 &3 er 
Pittsburgh Fort Wayne & Coteee (Penna) pref....100 7.00 z171%| 174% 
Pittsburgh Youngstown & tabula pref  egeeet * 7.00 152% aren 
Rensselaer & tt & Hudson) --.-..-.-. 100 6.64 66 68 
8t ——- Deen lst (Terminal RR)......-...- 00 6.00 136%) 140 
pe presues wip ph dbniibehnbeeudueneoosees 100 3.00 67 71 
Tuned RR St Louls (Terminal RR)-.........----.. 100 6.00 136 140 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 241%) 245% 
Utica Chemango & Heys (D L & W)...---- 6.00 54 58 
Valley (Delaware Lackawanna & Western) ..-..--.-. 5.00 63 asdapiara 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 60 64 
dai cnineadhiepsstwiioebeoccnnedes 100 5.00 63 66 
Warren RR of N J (Del Lack & Western).......-... 50 3.50 26 28 
West Jersey & Seashore (Penn-Reading) - ----.....- 50 3.00 53% 55% 
Railroad Equipment Bonds 
Btd | Ask Bid | Ask 
Atlantic Coast Line 448..| 01.10 0.75||New Orleans Tex & Mex— 
Baltimore & Ohio 44%s-__-- $3.50) if gt ae See 62.60} 2.00 
— & Maine 44s-....-. b3.2 2.25||New York Central 44s...) 01.85; 1.25 
ee tr ate os wine reed 03.25 2.25||New York Chicago & 
Soe Dee 1 1936-1944...) 03.00, 2.00 St Louis 44s.........-. 02.25) 1.75 
New York ried Haven & 
Canadian National 4}4s..| 04.00) 3.00 meee ¢ abana ae 02.75) 2.00 
i tegadbenseenenasoes 00, Sit. MivGpisehhneoantinned 02.25) 1.25 
Canadian Pacific 44%4s....} 0400 3.00 sesthes Pacific 44%4s....| 01.00) 0.50 
Cent RR New Jersey 4}48.| 02.00) 1.50 
ar => emt & Ohlio— Pennsylvania RR 4%s....| 01.00) 0.50 
EE ee b1.70, 1.10)| 48 series E due 
Chicago & Nor West 4s./| 02.75) 2.00 Jan & July 1937-49) 62.25) 1.75 
Chic Milw & St Paul 4%s.| 04.50) 3.75|| 2%s series G non-call 
Pinéaéaseseseenetsecoes .50| 3.75 Dec 1 1937-50) 501.80) 1.50 
Chicago RI & a Pere Marquette 44s..... 62.00; 1.50 
Trustees’ ctfs 3}¢s8..... 99%| 100% 
Reading Co 444s.......-.- 61.85) 1.50 
Denver & R G West 44s..| 03.75) 3.00 
Th cchdunseusesodenses 03.75) 3.00)\St Louls-San Francisco— 
Eenaesnnendhdn ete 63.00} 2.25 
Erie RR 4s......-.... b3.00| 2.25 iia abidetetatann ed b3.00| 2.25 
Great Northern 4}4s...-..| 01.00} 0.50)|St Louis Southwestern 5s_.| 02.40) 1.75 
Southern Pacific 44s... -. 61.90} 1.50 
Hocking Valley 5s8.....-.- 1.00} 0.50)\Southern Ry 444s.......-. 62.00} 1.50 
Illino's Central 444s_..... 62.25) 1.50 
Internat Great Nor 4}4s..| 02.75) 2.00)|Texas Pacific 4s......... b2.00| 1.50 
ii adddndeoekeennd 52.00} 1.50 
Long Island 4}4s.......- 62.75) 2.00 
dip eebeunanenocess 62.00} 1.00)/Virginia Ry 4s......-..| 01.00} 0.50 
Maine Central 5s. ....... b2.75| 2.00||\Western Maryland 4%s...| 61.75) 1.00 
— Pacif c 44%s..... my 7 ee: Western Pacific 5s....... 03.75) 3.00 
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We Maintain Markets In Unlisted 


Sugar Securities 


FOUNDED 1832 


Members New Y ork Stock Exchange 
| New Vork Curb Exchange | 


New VY ork Coffee & Sugar Exchange 


Associate ) 


LAWRENCE TURNURE & Co. 


phe 3-0770 






































Sugar Securities 
Bonds Bid | Ast Stocks Par| Bid | Ask 
Antilla Sugar seems 5 or Cuban yoy Sugar....5 4 8% 
Nf Eastern Sugar Assoc com 9 
ee a ses os , _., seem 28 30 
ee ea Punta Alegre Sugar Corp. * Q 10 
Caribbean Sugar 7s...1941; f4%4) 6 ||Savannah Sugar Refg...1 33° 3° 
Corp 8s....-. 28 30 || Vertientes-Camaguey 
New Niquero Sugar eee 3 3% 
b wbbeceenes 1940-42' 26 ~-.|\West Indies Sugar Corp..1 7é%!' 8% 





For footnotes see page 1748. 





Railroad Bonds 































































Btd Asked 
Akron Canton & Youngstown 54s--.-.-...---------------- 1945; 43 46 
PRE OPI Ee eT eee 1945) f43% 46 
Baltimore & Ohio 4s secured notes.......-.-------------- 1944 54% 55% 
Boston & Albany 4366 << << cccccccccccnccccccccccccccce 1943 74 77 
Bees Be BD G8 on cd cccccccccscssoosecsesonacséensess= 1940 49% 52 
Di cdbéacccancssbescsacenesssdusassocsscocctcseon 1944 46 47 
PS OS eee 1955} 100% pee 
Chicago Indiana & Southern 4s... --------------------- 1956 55 59 
Chicago St Louis & New Orleans 5s......--------------- 1951 74 80 
Chicago Stock Yards 56...........-.-.---------------- 1961} 103 — 
Cleveland Terminal & Valley 48..-........-.------------ 1995 58 M44 
Connecting Railway of Philadelphia 48-.......-..-------- 1951 112 pene 
Cuba RR improvement and equipment 5s------..-------- 1960 34 3 
Elgin Joliet & Eastern 3s ser A...--.---------------- 1970 a one 101% 
SE Se ee 1945 77 79 
PE G26 as nacacantedesnerosedneacbsosces 1946 47 51 
Illinois Central—Louisville Div & Terminal 34s--.----.-- 1953 57 63 
Tetiems Fess & TSG Dio occccccceteseccdscscvcccescs 1950 59 62 
Kansas Oklahoma & Gulf 58.........-....-------------- 1978 98 99 
ne ie as os neta enaine aes mint 1950, 101 101% 
RI RAS EEE ey nee 1960} 104% 105% 
Memphis Th. 6 vis ntdntagdccsonvaveceanes 1959; 113 due 
St BD EE Een décdncdesocecccesescoscevcs 1940; 100 “sae 
te at eoecnsbosoorese 2000 98 101 
New York Philadelphia & Norfolk 4s_.............------ 1948 99 100 
New Orleans Great Northern income 58- -.-.......-.---.-- 2032; fl4 15 
New York & Hoboken Ferry 5s8...-.......-.-.-.-------- 1946 °6 40 
Norwich & Worcester 4}48..........-..---------------- 1947 90 ean 
Pennsylvania & New York Canal 5s extended to... .--...1949 57 6 
Philadelphia & Reading Terminal 5s8.............-----.-- 1941 103 105 
Pittsburgh Bessemer & Lake Erie 58. -.-........-.--.----.- 1947; 118 aaae 
Es 6, 2. one oe ee eaehenes ob Ghhboew ed 1961 8614 89 
Providence & Worcester 4s. ............--------------- 1947 asus 
Tennessee Alabama & Georgia 48__........-.-...------- 1957 70 75 
St SS Ot EE Ds 6 bb eedncdoccesaccecscocesosecs 1942; 106 ane 
Toledo Peoria & Western 4s..........-.--.------.------- 1967 99 102 
Py PEE Bde nabknbecenGseecosococevacsoneess 1957, 108 110 
Toronto Hamilton & Buffalo 4s....-...-...-.-.-.---.--.- 1946 93 98 
United New Jersey Railroad & Canal 3!4s-.........---..- 1951; 105 acsiaid 
0. . lo === ee 1940 86 
Wey BED BO Gs on co wecccccccoccecccctoecens 1968 77 78% 
Washington County Ry 3348. ...........-.--....----.--. 1954 43 48 
West Virginia & Pittsburgh 4s. ....--......-.---------- 1990 60% 62% 
Industrial Stocks and Bonds 
Pa’, Bid ASk Per Bé Ask 
Alabama Mills Inc....-.- * 2%! 3 ‘!Nat Casket pref......... *| 9914/1024 
American Arch.........- 37 40 Nat Paper & Type com...1 3M 4 
Amer Bemberg A com...*| 18'{/ 19% 5% preferred ........ 17%, 20 
American Cyanamid— New Britain Machine.-_-.-. 36%) 38% 
OF sees See iebene.. 88 12%} 13%4||Norwich Pharmacal...234| 1734) 18% 
| EEC 12%] 13%|/Ohio Match Co-..-.....-. *} 11%) 12% 
Amer Distilling Co 5% pf10 2 3 ||Pan Amer Match Corp..25} 16%} 17% 
American Enka Corp....*| 44 46 ||Pepsi-Cola Co.......... 302 |312 
American Hardware....25| 23%] 25%|\Petroleum Conversien...1 4% 4 
Amer Maize Products...*| 2723 25 Petroleum Heat & Power.* 2%| 3% 
American _ hed pref 100} 6934] 74%||Pilgrim Exploration..... 1 2u%i 2% 
Laaagase 100} 23%} 26%||Pollak Manufacturing...*) 1334; 15% 
Armstrong aabes BucieS WW 61 Postal Telegraph System 
Art Metal m.10} 17%} 19% 4% preferred wi...-.. 6e 6%| 7% 
Autocar Co com....-... 10 8%| 9%)||Rem nm Arms com....* 3%) 4% 
Bankers Indus Service A_* % ‘4||\Safety Car Htg & Ltg...50) 58'4| 60% 
Botany Worsted Mills cl A5: 2\%| 3%)|/Scovill Manufacturing..25) 2814) 29% 
$1.25 preferred. __...- 5 5%|\Singer Manufacturing..10@) 14414/1464 
Buckeye Steel veenee 20 2144} |Singer Mfg Ltd..-.....-. £1 2 3 
Cessna Aircraft...-......1 1%] 24||Skenandoa Rayon Corp..* 6 7% 
Chie Burl & Quincy...100] 39 41 Solar Aircraft.........-- 1 3u%\ 4 
Chilton Co common....10 3%| 4%||Standard Screw........ 20; 37% + 
City & Suburban Homes 10 6%| 7%'\Staniey Works I =. a eemvanas 25) 49 
Coca Cola Bottling (N Y) *| 75%| 79}¢|/Stromberg-Carison - -.-.-. ® 3% wt 
Columbia Baking com...*| 10%4' 1144|'Sylvania Indus Cun....° 24% 25% 
$1 cum preferred_....-. s| 22 24 
Consolidated Aireraft— Tampax Ine com_._..-.-. 6%) 6% 
$3 conv pref._....... -*| 63 66 Taylor Wharton Iron & 
Crowell-Collier Pub....- %| 26%/| 28% Steel common.-........ * 7h 8K 
Dentists Supply com...10} 6134} 644||Tennessee Products... -_... . 1% 2% 
Devoe & Raynolds B com © 193%4| 21 44 1/Time Ine.......------0e *| 160%/164 
Dictaphone Corp..--.-.-- 40%%| 4314||Trico Products Corp...-.. S| 33%) 35% 
Dixon (Jos) Gumi... 100 26%| 304||Triumph Explosives... 2 3%) 4% 
Domestie Finance cum pf.*| 29 32 United Artists Theat com. * 1%| 2% 
Draper Corp. ..........- 73 76 |\United Piece Dye Works.* 4% a 
Farnsworth Telev & Rad_1 2%) 3% Preferred... ..c0<cc- 3 3% 
Federal Bake Shops....-. s 8%| 9%||Veeder-Root Inc com..-.. 58%) 60% 
Pena cccanceced 24 30 || Welch Grape Juice com ai 20%] 22% 
FoundationCo— = # #§§j| | —_ || _ 7% preferred......- 108%) --- 
American shares. ..... ° 2%| 3% West Dairies Ine com ¥¥1 1%] 1% 
Garlock Packings com...*| 494} 51% $3 cum preferred--..-... 24 25% 
Gen Fire Extinguisher...*| 144} 15'4!|Wickwire Spencer Steel. -. 5%] 6% 
Gen Machinery Corpcom *, 20 21% Wileox & Gibbs com....50 7%i 9% 
Giddings & Easaccote 43 pe 
Machine Tool.....--.. 2| 27%) 28%/|| York Ice Machinery...-. * 3 44 
Good Humor Corp....-- 1 4 5% % preferred ....... 100} 25%/ 29% 
Graton & Knight com. --- 3%| 5% 
Sh EE 42%| 47% Bonds— 
Great Lakes SS Co com__*| 39%} 41%/||Amer Writ Paper 6s..1961) f69%| 71% 
Great Northern Paper..25| 424} 4514||Beth Steel 3s....-.-.- 1960} 98 984 
Harrisburg Steel Corp....5 9%| 10% eae 965] 100 %/100% 
Interstate Bakeries com. .* 1%| 1%||/Blaw-KnoxCo3ks -.1950|) 97%/| 98 
Di icnecseged ®, 27%) 29 Brown Co 54a ser A._1946 f40%) 42% 
Kildun Mining Corp--..--. 1 % %\|\Carrier Corp 44s8....1948] 88%} 90% 
King Seeley Corp com...1 9 10%||Comml Mackay 44 wi_1969| 49%) 51% 
Landers Frary & Clark..25| 27%{\ 29%||Deep Rock Oil 7s....1937 
Lawrence Port] Cement 100} 14%/| 16% BN. cacsounecoenal 155% | 57% 
Ley (Fred T) & Co...-.-.. bd 1 \%||Inspir Consol Copper 48°52}  _.-..|100 
Long Bel) Lumber-.....-.-. 11 11%||Libby McN & Libby 48°55) 101 4/102 
hconeenes 54 5544||MecKesson & Rob 5348 1950) £93 95% 
Mallory (P R) & Co...-.-. *| 12%) 13% pean S Sas Pep Ss... J33%| 35 
arlin Rockwell Corp...1} 46%| 48<||Nat Radiator 5s.-...- 1946} f_...| 29 
McKesson & Robbins....5 5%| 6% \\¢ NY World’s Fair 48.1941) 35 37 
$3 conv preferred... ... e! 24%/| 26 ||Old BenCoalInc6s w-s.'48} 36 | 3844 
Merck Co Inc common..1| 56 58}¢||Seovill Mtg 54s--..-.- 1945) 108 /109% 
a 117 ...||/Skelly Ol 3s. 1950; 99%/|100% 
Muskegon Piston Ring.2%| 15%| 1744|| Woodward Iron Ist 5s.1962/ 106 one 
National Casket... .-... 16 19% 2d conv income 5s..1962! 109%4/112 
Telephone and Telegraph Stocks 
Par| Bta Ask Par| Bid Ast 
Am Dist Teleg (N J) com.*| 102 |106 ||New York Mutual Tel..25) 18 ous 
PEO ndsccncnace 100} 115%/116%||Pac & Atl Telegraph...25) 1644) --- 
Peninsular Telep com....*| 33 34% 
Bell Telep of Canada...100} 125 /|130 Preferred A.......... 25, 30%/| 31% 
Bell Telep of Pa pref...100) 124 /|125% 
Cuban Teleph 6% pref.1 53 | 59 ||Rochester Telephone— 
$6.50 ist pref....... 100) 114 oad 
Emp & Bay State Tel..100}; 45 ua 
Franklin Telegraph....100) 26 -..||/So0 & Atl Telegraph..... 25; 17 20 
Int Ocean Telegraph...100| 7334) --.-.||Sou New Eng Telep...100) 168%4/!71 
Mtn States Tel & Tel__100| 137 |141 Wisconsin Telep 7% pf.100! 116 ‘119 
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Quotations on Over-the-Counter Securities—Friday Mar. 15—Continued 








| Public Utility Preferred Stocks 


Bought . Sold . Quoted 


JACKSON & GURTIS 


ESTABLISHED 1879 


115 BROADWAY 


Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 
New York City 


Teletype N.Y.1-1600 











Public 


Utility Stocks 





Par, 


Ask 


Par 





Alabama Power $7 pref_- 
Amer Cable & Radio w 1__5 


*) 104% 


2716 


Amer G & E4%%&% pref 1000/7112» 


Arkansas Pr & Lt 7% pref * 
Associated Gas & Electric 


$7 preferred 
Atlantie City El 6% pref.* 
Birmingham Elec $7 pref.* 
Buffalo Niag & East Pow. 
$1.60 


Carolina Power & Light— 
$7 preferred * 
6% preferred 

Central Maine Power— 
i, —- 1 


preferred 
Cent Pr & Lt 7% pref_-. 
Consol Elec & Gas $6 pref * 
Consol Tractiom (N J). .100 
Consumers Power $5 pref. * 
Continental Gas & Elec— 
7% preferred 


Dallas Pr & Lt 7% pref-100 
Derby Gas & El $7 pref... 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred...* 
$7 cum preferred 


Idaho Power— 
36 erred 


7% pret 
Interstate Natural Gas-_..* 
Interstate Power $7 pref..* 


Jamaica Water Supply.-..* 
Jer Cent P & L 7% pf-_.100 
Kan Gas & El 7% pref.100 
Kings Co Ltg 7% pref.100 


Long Island Lighting— 
6% preferred 
7% preferred 


Mass Utilities Associates— 
5% conv partic pret. .50 
a Power 36 pret..* 
ferred 





9614 


% 
ly 


Mg 
119% 
84 


20 54 
105 
96% 
107% 
99 
110% 


‘ 
67% 
105 


90 4 


118 
62% 


38% 
39% 
40 


93 
37% 
40 


34 
874 
95% 


10534 


34%4 
¢ 





98 


; poses By & Lt 7% pf..100 
le Eastern 





Mississippi P & L $6 pref.* 

Miss Riv Pow 6% pref.100 

Missourt Kar Pipe Line__5 

Monongahela West Penn 
Pub Serv 7% pref....15 

Mountain States Power— 
7% preferred 


Nassau & Suf Ltg 7% pf 100 

Nebraska Pow 7% pref.100 

New Eng G& E 5%% pt_* 

New Eng Pub Serv Co— 
$7 prior lien pref 

New Ori Pub Serv $7 pf..* 

New York Power & Light— 


$7 Dp be 
Ohio | ay 6% pref...100 
Ohio Public Service— 

6% pref 


7% preferred 
Okla G & E 7% pret...100 
Panhand 

Pipe Line Co 
Penn Pow & Lt $/ pref...* 


Te Borough G & E— 
erred 100 


Sierra Pacific Pow com...* 

Sioux City G & E $7 pf.100 

Southern Calif Edison— 
6% pref series B 


Texas Pow & Lt 7% pf.100 
Toledo Edison 7% pt A. 100 


United Gas & El (Comat 
7% preferred 
Utah Pow & Lt $7 eg 














Public Utility Bonds 





Amer Gas & Elec 2%s 1950 
1960 


3%s 8 f debs 
Amer Gas & Pow 3-58. 1953 
Amer Utility Serv 68. .1964 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 3%s...1978 
Income deb aeeeee oS 
Income deb 4s 1978 
Income deb 4348... oo 


Conv deb 4s 


Conv deb 5s 

8s without warrants 1940 
Assoc Gas & Elec Co— 

Cons ref deb 44%s_..1958 

Sink fund ine 44s. .1983 

Sink fund ine 5s. ...1983 

8S fine 4%s-5s_-...1986 

Sink fund inc 5-6s..1986 
Blackstone Valley Gas 

& Electric 3s 


Cent Ark Pub Serv 5s. 1948 
Central Gas & Elec— 
Ist lien coll tr 54s. .1946 
Ist lien coll trust 66.1946 
Cent Ill El & Gas 3%s. 1964 
Central Illinois Pub Serv— 
lst mtge 3%s 968 
Cent Ohio Lt & Pow 4s 1964 
Central Pow & Lt 3%s 1969 
Central Public Utility— 
Income 5s with stk "52 
Cities Service deb 5s. .1963 
Cons Cities Lt Pow & Re 


Consumers Power 3s8."69 

Crescent Public Service— 
Coll ine 66 (w-s)....1954 

Cumberl’d Co P&L 3348'66 


Dallas Pow & Lt 34s. 1967 
Dallas Ry & Term 68.1951 
Dayton Pow & Lt 3s..1970 
Federated Util 54s... 1957 
Indiana Assoc Tel 3 3481970 
Inland Gas 


6s stam 
Iowa Pub Serv 33%s..1969 





Bid 
105% 


Ask 


%|106% 


4|107% 


88% 
58 





106 4 


\%||Lexington Water Pow 5s’68 


%||\West Texas Util 3%s8.1969 


Kansas Power Co 48. .1964 
Kan Pow & Lt 34s... 1969 
~o Util 48 9 


Lehigh Valley Tran 5s 1960 


Marion Res Pow 3 4s. 1960 
wien pen 


st 
New Eng G & E Assn 5s "62 
NY PA NJ Utilities 5s 1956 
N Y State Elec & Gas Corp 
4s 196 


Northern Indiana— 
Public Service 3%8. 1969 
Nor States Power ees 
3s 1964 
Old Dominion Pow 58.1951 
Parr Shoals Power 58.1952 
-— _— & Pow 3s — 


ma... Light & wee 
lst lien 3-68 1961 

Portland Electric Power— 
63 1950 


Pub Util Cons 5s. ..1948 
Republic — 
Colla 


ont ‘City G&E 4s... 

Sou Cities Util 5s A__- 1958 
5’ western Gas & Ei 3\s'70 
8S’ western Lt & Pow 3%s'69 
Tel Bond & Share 5s..1958 
Texas Public Serv 5s. .1961 
Toledo Edison 34s. ..1968 


United Pub Util 6s A.1960 
Utica Gas & Electric Co— 

5s 1957 
Wash Wat Pow 34s8..1964 





960 
Wisconsin G & E 334s. 1966 








Wis Mich Pow 3%s..1961 








For footnotes see page 1748. 








—— 








Investing Companies 





Shares...2 
Bankers Nat Investing— 
Class A 
5% preferred 


British Type ot oR 
Broad St Invest Co Inc._5 
Bullock Fund L 1 


Canadian Inv Fund Ltd_.1 
Century Shares Trust...* 


Commonwealth Invest. - 

*Continental Shares pf 100 

Corporate Trust Shares 
Series AA 


*Crum & Forster aco 
*8% preferred 100 
Crum & Forster Insurance 
*Common B shares._.10 
*7% D 100 
Cumulative Trust Shares. * 


Delaware Fund 
Deposited Bank Shs ser A : 
a % Insur Shs A... 


Eaton & Howard Manage- 
ment Fund series A-1_.. 
Series F 


(] 
Equit Inv Corp (Mass) _.5 
Equity Corp $3 conv pref 1 


Fidelity Fund Inc 
First Mutual Trust Fund... 
Fiscal Fund Inc— 
Bank stock series...10c 
Insurance stk series. 10c 
Fixed Trust Shares A...10 
Foundation Trust Shs A.1 
Fundamental Invest Inc. - 


General Capital Corp....* 
General Investors Trust.1 
Group Securities— 


RR Equipment shares... 
Steel 


ares 
*Huron Holding Corp...1 


Incorporated Investors..5 

Independence Trust Shs.* 

Institutional Securities Ltd 
Bank Grou 





Series S-4 
Manhattan Bond Fund Ine 
Maryland Fund Inc_..10¢ 
Mass Investors Trust_...1 
Mutual Invest Fund...10 


Nation .Wide Securities— 
(Colo) ser B shares....* 
(Md) voting shares. .25c 
National Investors Corp-.1 
New England Fund 1 
N Y Stocks Inc— 
Agriculture 

Automobile 


No = Bond Trust ctfs. 
No Amer Tr Shares meee 


Plymouth Fund Inc...10¢ 
Putnam (Geo) Fund 
Quarterly Inc Shares. .10¢ 


Representative Tr Shs. _10 
Republic Invest Fund— 
Common 


‘Scudder, Stevens and 
Clark Fund Inc 
‘Selected Amer Shares. .24 
Selected Income Shares__1 
Sovereign ~~ .-10¢ 
Spencer Trask Fund 
Standard Weilities Inc. 50¢ 
*State St Invest ew ee 
wp vt Corp of Amer cl A 


by. 7} Toned Bank Big 
c 
Trusteed Industry Shs 25c 


VERO wD A... 


Voting shares 
Wellington Fund 


Investmént Banking 
Corporations 
*Blair & Co 
*Central = Corp el A_. 
Class B * 


oriret Boston Corp 
*Schoellkopf Hutton & 














Insurance Group shares. 








Pomeroy Inc com...10¢ 


- 
tNSorw: 
obo 


— 


= — 
SAWN DBHOWDOMONWAD ae 


SworwwowrHoadnae 
SRUSaeNu Sun] 


23 


~~ 
tone 
oo 





Bonds 





Alabama Wat Serv 58.1957 
Ashtabula Wat Wks 5s '58 
Atlantic County Wat 5s "58 
Butler Water Co 58... 1957 
Calif Water Service 4s 1961 
City of New Castle be} 


a -Veened 

Joplin W W Co 5s....1957 
Kankakee Water 48.1939 
Kokomo W W Co 5s. .1958 


Monmouth Consol W 58 56 
Monongahela Valley Water 
5448 


1950 
Morgantown Water 5s 1965 
Muncie Water Works 5s "65 


New Jersey Water 58.1950 


\s 
New York Wat Serv 5s 51 
Newport Water Co 5s 1953 


Ohio Cities Water 5s '53 
Ohio Valley Water 58.1955 
Ohio Water Service 4s. 1964 


Penna State Water— 
Ist col! trust 44s8..1966 


Phila Suburb Wat 4s__1965 
Pinellas Water Co 54s8."59 
Pittsburgh Sub Wat 5s "58 
Plainfield Union Wat 5s ’61 


Richmond W W Co 58 1957 
Roch & L Ont Wat 58.1938 














Ore-Wash Wat Serv 5s 1957 





St Joseph Wat 4s ser A 1966 
eemaeen Gas & Water sone 


Shenango Val 4s ser B. 1961 
a Bay Cons panes 


—— City Water— 
1956 


Texarkana Wat Ist 58.1958 
Union Water Serv 548 "51 


W Va Water Serv 4s._1961 
Western N Y Water Co~— 


series A 194 
é|| W'msport Water 5s...1952 
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Quotations on Over-the-Counter Securities—Friday Mar. 15 —Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for alj active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your supscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. ¥. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


ee fo the European situation some of the quotations shown below are 
pominal. 









































———____— 














Bid , Ast Bid , Ask 
Anhalt 76 t0........<- 1946; f12 ---||/Hungarian Cent Mut 78°37) /f5 aoe 
Antioquia 8s......... 1946} £30 ~--||/Hungarian Ital Bk 748 '32| f5 oon 
eS CUS 7%- ioe S26 ~---||/Hungarian Discount & Ex- 
os ali tdeenehiiedaandndnaainill 26 ene change Bank 78....1936|) f7 hot 
a. ia'35-40-46-48 £36 ---||Jugoslavia 5s funding.1956| 25 28 
Bavaria 6s to.....-. 1945) f12%| ~-..||Jugoslavia 2d series 58.1956) 22 24 
Bavarian Palatinate — 
Cities 7s to........ f8 ---||Koholyt 64s8_......-. 1943) f14 see 
Bogota (Colombia) Big047 20%) 21}4||Land M Bk Warsaw 88 ‘41| /5 aves 
aaseneunanianein J19%4| 204||Leipzig O’land Pr 6s '46) f13%| --- 
— (Republic) 88.1947, /f5%| 5%||Leipsig Trade Fair 78.1953) 1344) ~-. 
bp dbciebeneeseene 1958} f47 5% oe Power Light & 
Ls ebnaconsenetdie 1969) f47 5% WET Minanecennce 1948) f14 os 
ira 1940) f4%| 5% 
Brandenburg Elec 68.1953) f13 ..-||Mannheim & Palat 78.1941/) f14 7 
Brazil funding — Y -yeetaen {25%| 26%/|Meridionale Elec 7s..1957| /60 6 
Brazil funding serip---.-- S35e «--||Montevideo serip....-..-- f40 —_— 
Bremen ooo Le, "0.1036 fl4 ~--|/Munch 7s to......... 1945) f12%| ~-- 
SEE 710 1 Munic Bk Hessen 7s to '45| f124%| --- 
British see United Kingdom Municipal Gas & Elec Corp 
— Hungarian — fs Recklinghausen 7s..1947| /14 eee 
Beows Coal Ind Corp— Nassau Landbank 6s °38; /14 nee 
ES ae 1953) f13%| ~..||Nat Bank Panama— 
Buenos Aires scrip__...-..-. S50 eos (A & B) 48...1946-1947| 58 eco 
Burmeister & Wain 6a. 1940; 100 oes (C & D) 4s8_..1948-1949) /50 eve 
Nat Central Savings Bk of 
Caldas (Colombia) 7s '46|) £154) 16% Hungary 74s_....- 1962| 5 aew 
Cali (Colombia) 7s...1947| f25 ---||National Hungarian & Ind 
Callao (Peru) 74s...1944) /6 _ _y, eeeeeonn f5 eco 
Cauca Valley 7%s....1946| 15%) 16%4||North German Lloyd— 
Ceara (Brazil) 8s _.._. 1947} fl OR + Mibidiinka nccnsanse 128%} 30 
Central Agric Bank— — Free State— 
see German Central BE | $| |] Wsto...-.---....-. 12%) «-- 
Central German Power Onerpials Elec 7s8..... 1948 fl4 nin 
Madgeburg 6s - -... 1934; f14 — 
Chilean Nitrate 5s....1968| /57 62 Panama City ones f45 on~ 
City Savings Bank Panama 5% scrip....-.--- 36 4 
Budapest 7s. ....--. 1953) f5 oculel Biesbscvcosese 1956) 5 —_— 
Colombia 4s8.......-.- 1946| f74 -..||Porto Alegre 7s... -..- 1968; s9 10 
Cordoba 7s stamped_.1937| f52 --.,|Protestant Church (Ger- 

's stamped .._..._- 1957, 54 as Sy Misseenncss 6) f13 aint 
Costa Rica funding 5s. °51) f15 16 Prov Bk Westphalia 6s '33) 14 aun 
Costa Rica Pac Ry 7488 49) f18 2 2 5 eter a f12 emt 

Diahudiamemiausinee 1949; f14 Fe ee eeeenesreer 1941} s10 ene 
Cundinamarca 644s..1959) f14%/ 15 
Dortmund Mun Util6}4s’48) 13 .--||Rio de Janeiro6%~....1933] f8%| 9% 
Duesseldorf 7s to....-. 1945; f12 .--|/Rom Cath Church 6s '46} f13%4| --- 
Duisburg 7% to.....- 1945; f12 ---|}R C Church Welfare 7s °46|) f13%4| --- 
Saarbruecken M Bk 68.'47| /f14 ese 
East Prussian Pow 68.1953; f1334| ~..|/Salvador 
Electric Pr (Ger’y) 68 K yi4 now Denne adn abenoe f9 13 
aa 1953, f14 econ pa. ——— 7% 8 
European Mortgage & In- | SE ene AES {3c Sous 
vestment 7}48-....-. 1966, f12 coe]] Ba wcncccccecccece y16 ene 
748 income....-. 1966' f2 eee 8s ctfs of deposit. 1948 ji4 one 
, EE 1967; f12 ~--.|/Santa Catharina won 7 
7s income. ...... 1967 f2 ann aera f9 10 
Farmers Natl Mtge 7s. "63, /5 eat Santa Fe 7s stamped. 1943 7 77 
Frankfurt 7s to_..... 1945; f12 a Oe 76 77 
French Nat Mail SS 68 '52) 112 ...-||/Santander (Colom) 7371948 f20 21 
Sao Paulo (Brazil) 68.1943) /8%4| 9% 
German Atl Cable 7s..1945; 20 ~--||/Saxon Pub Works 78..1945| f15 an 
German Building & Land- a 1951; 714% on 
bank 644s8.......-.- 1948; f14 ~--.||Saxon State Mtge 6s_.1947| f16% oon 
German Central Bank Siem & Halske deb 68.2930) 300 pa 
Agricultural 6s... .. 1938) f14 ...||State Mtge Bk ——- 
— Conversion Office Dionenantitionensand 1956} 22 25 
biniesene 1946; f20%4| 21% 2d series 58........ 56} 22 25 
Guess PT isenenananesne S2 234/||Stettin Pub Util 7s...1946; fl4%) ~-.- 
Graz (Austria) 1954) fll ---|/Toho Electric 7s....-. 1955; 78 89 
Great Britain & Ireland— :. ) see 1947; f18 18% 
See United Kingdom United Kingdom of Great 
Guatemala 8s........ 1948) f41 aes Britain & Ireland 4s.1990, 80 aon 
Hanover Harz Water Wks 34% War Loan....... 71 — 
_ Sener 1957} fil «--~|| Uruguay conversion scrip..| f40 ane 
| See resaSe 1953; 70 ~--|| Unterelbe Electric 6s..1953|) f14 — 
Hamburg Electric 6s._1938 : ---|| Vesten Elec Ry 7s....1947 pa 





























Housing & Real Imp 7s °46 Led sn 7s to_---1945 





Real Estate Bonds and Title Co. Mortgage Certificates 






































Bta Ask Btd | Ask 
Alden Apt Ist mtge 38.1957) f26 28 ||Metropol Playhouses Inc— 
Beacon Hotel inc 48s..1958| f5%| 6%|| Sfdeb 5s.---..--. 1945] 7234) 74 
B'way Barclay inc 28_.1956| £23 25 
B’way & 41st Street— N Y Athletic Club— 
Ist leasehold 34-58 1944; 32 sna PETES RS 955) 20 21% 
Broadway Motors Bidg— N Y Majestic Corp— 
Te 1948| 6334) 65% 4s with stock stmp__1956 5 } 6 
Brooklyn Fox Corp— | 
SEERA LE 1957; f8 10 N Y Title & Mtge Co— | 
5s series BK._....._- 51%4| 53% 
Chanin Bldg Ist mtge4s'45| 40%) 43% 54s series C-2_........ 36 37% 
Cheseborough Bldg Ist6s’48| 50 52 514s series F-1_-......- 55 57% 
Colonade Construction— Bree GE Qiisscnescuas 42 \ 44% 
ft ff - aaa 1948; 21 on 
Court & Remsen St Off Bid Olicrom Corp v t c....-..-. 2 3 
Jt) eae 1950; 26 28 1 Park Avenue— 
Dorset Ist & fixed 28.1957) 25 27 2d mtge 6s. ......- 1951} 52 — 
Ambassador 103 E 57th St Ist 6s___1941} 21 24 
7 2 3 165 Broadway Building— 
Equit Off Bldg deb 581952} 3014) 32% Sec s f ctfs 4148 (w-s) '58} 39 40 
Deb 58 1952 legended_..| 25 nae 
Prudence Secur Co— | 
50 Broadway Bldg— 54s stamped -...... 1961; 65 | ... 
Ist income 38--.... 1946; 17 | 20 
500 Fifth Avenue— Realty Assoc Sec Corp— 
6s (stamped 4s)..1949) 14%)  —_-. 5s income.._.....- 1943} 5314] 55% 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 38_Jan 1°52) 34 36 lst mtge 4s........ 1957} 65% 
Film Center Bidg lst 48°49; 42 — 
40 Wall St Corp 66...1958; 21 23 Savoy Plaza Corp— 
42 Bway Ist 6s___.._. 1939) f20%) -.-. 3s with stock .....- 1956} f10 12 
400 Broadway Bldg— Sherneth a 
Ist 4s ped_.... 1948; 39 ame Ist 5%{s (w-s)__---- 1956; s10 12 
Fuller Bldg debt 68...1944; 20 22 ||60 Park Place anmee, 
Ist 244-48 (w-s)__..1949| 37 ee Be Mn caimiadanad 947| 37 ane 
Graybar Bldg Ist ishid 5s'46| 79%/ 8 
61 Broadway Bldg— 
Harriman Bldg Ist 66.1951/ f18 19% 34s with stock....1950| 27 29 
Hearst Brisbane Prop 668’ 42) 39 42 616 Madison Ave— } 
Hotel St George 4s...1950) 30 32 3s with stock....-.- 1957| 25 ra 
Syracuse Hotel (Syracuse) 
Lefcourt Manhattan x! EEE 71 ae 
Jf, ae 1948} 49%) 54 
Letfcourt State Bldg— Textile Bldg— 
Ist lease 4-6 4s_____ 55 wae i 1958} 26%} 28 
—_  ~ apace Apt Bldg— — Bldgs Corp— 
c 3 ee 47 — Ist 54s__....-....1939] 31 34% 
py. t— Hotel units....| 43 45 2 Park Ave Bidg Ist 4-58'46| /43 46 
Lincoln Building— 
Income 5s w-8...1963| 69 71 bey - epered Bldg — 
London Terrace Apta—- {| | “|| 38....-.-.-.-.--.- 11 13 
lst & gen 3-4s_____. 1952} 38 39% wall & Beaver St Siem | 
wig Baum lst 4448 w-s__._...1951/ 20%) 23% 
lst 58 (Bklyn)._-... 194 45 ~---||Westinghouse Bldg— 
= 1951; 65 mae lst mtge 48.....-.-.- 1948| 64 67 
Chain Store Stocks 
Par| Bid | Ask Par| Btd | Ask 
Berland Shoe Stores. .-_. * 5 7 Kobacker Stores— 
B/G Foods Inc common. .* 2%) 3% 7% preferred ....... 100} 65 _— 
Bohack (H C) common-..* 1%| 2% 
7% preferred.......100] 27 30 Miller (I) Sons common._5 2 4 
8% preferred........ 50; 14 18 
Diamond Shoe pref....100} 108%} ..--. 
Fishman (M H) Co Inc..* 74%| 9% Reeves (Daniel) pref__.100) 99 6ue 
United Cigar-Whelan Stores} 
Kress (S H) 6% pref...100) 12%| 13 Ff CC eer *| 19%! 21% 

















a Interchangeable. 0b Basis price. d Coupon. e Ex coupon. 
w ¢« When issued. w-s With stock. z £z- 


* No par value. 
Jf Flat price. n Nominal quotation. 
dividend. y Ex-rights. 

tNow listed on New York Stock Exchange. 

~ Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 
wn — on $89.50 of principal amount. 5% was paid on July 2 and 54% 

pt. 25. - 








CURRENT NOTICES 


—Moroney & Co. of Houston, Texas, dealers in Bonds and Stocks, have 
announced the appointment of Harland Mayes as Manager of their Munic- 
ipal Bond Department. 

Mr. Mayes has moved to Houston from Fort Worth where he has been 
located for the past four years as Regional Finance Examiner for the 
Public Works Administration, having the supervision of Municipal bond 
purchases in Texas and the Southwestern states. Prior to his residence in 
Fort Worth, he was employed by the Public Works Administration in the 
central office at Washington. 

Mr. Mayes was graduated from the University of Missouri in 1921 and 
from the Harvard Business Schoo] in 1923. He successively held positions 
as credit analyst for Brown Brothers & Co. of New York City, as bond 
analyst-and buyer for Stern Brothers & Company of Kansas City, and as 
bond buyer for Baum, Bernheimer & Co. of Kansas City. 

Moroney & Co. recently moved its offices from the Gulf Building to larger 
quarters in the Esperson Building, Houston. The firm and its predecessors 
have specialized in the underwriting and distribution of Texas Municipal 
Bonds and Texas Corporation securities continuously since 1919. 

—Effective March 30, 1940, A. G. Boesel, senior New York partner of 
the New York Stock Exchange firm of Jackson Bros., Boesel & Co., and 
William C. Jackson, senior Chicago partner of the same firm, will become 
partners of Merrill Lynch, E. A. Pierce & Cassatt. Mr. Boesel will become 
a general partner resident in New York, and Mr. Jackson will become a 
special partner resident in Chicago. 

Contrary to reports which have been circulating in Wall Street no con- 
solidation of the two firms is involved. The firm of Jackson Bros., Boesel 
& Co. will retain its co-partnership identity with Richard E. Boesel con- 
tinuing as representative of the firm on the New York Stock Exchange. 

A. G. Boesel is a graduate of Ohio State University 1907 and of Yale 
University 1909. He was on the staff of the New York Times for seven 
years and served three years as stock market editor of the Wall Street 
Journal. He became a partner of Jackson, Boesel & Co. two years before 
that firm was merged into Jackson Bros., Boesel & Co. in 1927. 

—C.G. Novotny announced the opening of offices March 11, at 120 Broad- 
way, New York City, to conduct a general business in land bank, tax 
exempt and other securities. 





~——— 
———_— — 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4343 
to 4350, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $24,120,894. 


Braniff Airways Inc. (2-4343, Form A-2) of Okalhoma City, Oklahoma 
has filed a registration statement covering 150,000 shares of $2.50 common 
stock. 50,000 shares will be offered for the account of T. E. Braniff, 
president and 100,000 shares are offered = the registrant. The issuers’ 


part of the proceed will be used to reduce chattel mortgage or purchase 4 
airplanes and the balance will be used for worki capital F. Eberstadt 
& Co., Inc. has been named underwriter. Filed March 8, 1940. 


Chicksan Tool Co. (2-4344, Form A-2) of Brea, California has filed a 
registration statement covering 20,000 shares of $10 par 6% cumulative 
convertible preferred stock and 57,143 shares of $1 par common stock and 
scrip certificates for fractional shares. The preferred stock will be offered 
at $10 per share and the common stock is reserved for conversion of pre- 
ferred stock. Proceeds of the issue will be used for bank loans, royalties, 
machinery, reconstruction, development and working capital. J. 8. Brad- 
ford is president of the company. W. Edgar Spear & Co. and Quincy 
Cass Associates have been named underwriters. Filed March 8, 1940. 

Graybar Electric Co., Inc. (2-4345, Form A-2) has filed a tration 
statement covering 300,000 shares of $20 par common stock which will be 
offered to employees through voting trust certificates (see r tration state- 
ment 2-4346) per stock purchase plan, at $20 per share. he offering in- 
cludes 113,925 outstanding shares, which may be reacquired for resale, 
through May 31, 1940. oceeds of issue ll be used for payment of 
notes and for working capital. F.A. Ketcham is president of the company. 
There will be no underwriter. Filed March 9, 1940. 

Graybar Electric Co., Inc., voting trustees, (2-4346, Form F-1) 
New York, N. Y. has filed a registration statement covering 300,000 voting 
trust certificates for $20 par common stock. Filed March 9, 1940. 


Spud Valley Gold Mines, Ltd. (2—4347, Form A-1) has filed a regis~ 

tration statement covering 300,000 shares of $1 par common stock, which 

will be offered to stockholders first at 44 cents per share (Canadian value or 

U. 8. equivalent), and the unsubscribed portion will be offered to the public 

at market value. Proceeds of the issue will be used for retirement of mort- 

gage. Perry F . Knight is President of the company. No underwriter named. 
iled March 9, 1940. 

Indianapolis Power & Light Co. (2-4348, Form A-2) of Indianapolis, 
Ind. has filed a registration statement covering 715,980 shares of no par 
value common stock. Filed March 13, 1940. (See subsequent page for 
further details) . 

Fruehauf Trailer Co. (2-4349, Form A-2) of Detroit, Mich. has filed a 
registration statement covering 40,000 shares of $100 par 5% cumulative 
convertible preferred stock, and 111,200 shares of $1 par common stock and 
scrip certificates for fractional shares, which are reserved for conversion of 
preferred stock. Proceeds of the issue will be used to redeem the 44% % 10- 
year sinking fund debenture notes, due 1947, and for working capital. Harvey 
©. Fruehauf is President of the company. Lehman Brothers and Watling, 
Lerchen & Co. and others to be named by amendment will be underwriters. 
Filed March 13, 1940. 

Walt Disney Productions (2-4350, Form A-2) of Los Angeles, Caiif. 
have filed a registration statement covering 155,000 shares of $25 par 6% 
cumulative convertible preferred stock, and 155,000 shares of $5 par com. 
stock reserved for conversion of the preferred stock. 150,000 shares of 
preferred stock will be offered publicly by the underwriters, and 5,000 shares 
will be offered to employees. Proceeds of the issue will be used toward 
payment of promissory notes. Walter E. Disney is President of the com- 
peas. Kidder, Peabody & Co., et al, have been named underwriters. Filed 
March 13, 1940. 

The last previous list of registration statements was given 


in our issue of March 9, page 1585. 


Abitibi Power & Paper Co., Ltd.—Zarnings— 


Month of January— 1940 1939 1938 
0 RR Se ee $447,775 $162,2°7 $114,220 


x Prior to charges for depreciation and bond interest, including interest 
on overdue and unpaid interest.—V. 150, p. 829. 

Abbott Laboratories—Stock Offered—F. S. Moseley & 
Co. March 7 offered 6,600 shares of common stock at the 
last sale (March 6) on the New York Stock Exchange, 
685<, plus commission. The offering does not represent 
new financing. 


[Due to a typographical error this item appeared under the heading 
‘*Allied Laboratories”’ in last week’s ‘‘Chronicle,’’ p. 1585.)—V. 150, p. 1269. 


Adams-Millis Corp. (& Sub.)—£arnings— 























Calendar Years— 1939 1938 1937 1936 
= Gross profit..........- $976,450 $893 868 $807 ,783 756,830 
Dc a halinhassexe 275,482 250,167 232,454 221,907 

Operating profit-- --- $700,968 $643,701 $575,329 $534 922 
Other income--_--_------ 26,676 59,755 26,832 101,685 

Total income_-_-..._-- $727 643 $703 456 $602,161 $636,608 
Miscell. deductions - - 11,608 10,578 9,818 7,253 
Federal taxes, &c__---- 162,871 157,243 y117,000 y129,100 

Net income... _---.- $553 ,164 $535,635 $475,342 $500,255 
Preferred dividends.... -.---- 35,000 43.750 101,705 
Common dividends- - --- 156,000 195,000 390,000 312,000 

a $397,164 $305,635 $ 41,592 $86,550 
Earns. per sh. on 156,000 

common shares------ $3.55 $3.21 $2.76 $2.55 


x After deducting $232,654 provision for depreciation in 1939, $218,778 
in 1938, $204,097 in 1937 and $202,685 in 1936. y Includes $2,000 in 1937 
and $5,200 in 1936, estimated provision for Federal surtax. 

Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 | TLAadilities— 1939 1938 
x Plant & equip_..$2,162,578 $2,294,736! y Common stock... $614,004 $614,004 
Ciacaseccksece 303 ,228 354,875 Notes payable.... 400,000 550,000 
Marketable secur. 388,422 388,422| Accounts payable. 211,676 179,483 
z Accts. receivable 559,966 434,553 Accr. labor & tax. a180,529 175,538 
Inventory ......- 959,614 643,300 Res. for conting-- 59,000 59,000 
Other assets ___.-.- 21,975 18,566 | Earned surplus... 3,040,655 2,643,491 
Deferred charges... 110,081 87 ,063 

rere $4,505,863 $4,221,516; Total .......-.- $4,505,863 $4,221,516 


x After depreciation of $2,002,224 in 1939 and $1,771,725 in 1938. 
y Represented by 156,000 no par shares. z After reserve of $30,000. 
a Accrued taxes and interest.—V. 149, p. 1015. 


Air Investors, Inc.—Capital Reduction Effected— 
The reduction in capital from $1,093,250 to $300,000, which was a 
condition to the exchange of convertible preference stock for shares of Pan 


American Airways stock made Feb. 14, has been effected, according to 
R. L. O'Brian, President. 

The exchange offer, which was on the basis of 114 shares of Pan American 
aan ry “> Investors convertible preference, was open to March 16. 
—vV. >» » is 


Air Reduction Co., Inc.—Exztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, no par value, both payable April 15 to holders of record March 30. 
Extra of 50 cents was paid on Oct. 16, last, and one of 25 cents was paid on 
Oct. 15, 1938. 
Earnings for 11 Months Ended Nov. 30, 1939 
Net profit after taxes and charges 
Earnings per share on 2,563,991 shares common stock.-...._.. 
—V. 150, p. 1417. 


Aircraft Precision Products, Inc.—Stock Split-U p— 

A split of the outstanding stock on a five-for-one basis by reducing the 
par value of each share from $5 to $1 was authorized on March 12 by the 
stockholders at their annual meeting. The action will Frye the company 
190, 0 shares of $1 par stock instead of 38,000 shares of $5 par.—V. 149, 
p. 2501. 

Alleghany Corp.—Suits Settled—Missouri Pacific RR. to 


Buy Units of Terminal Shares— 

An agreement for settlement out of court of seven law suits arising out of 
transactions between the Alleghany eg and its controlled issouri 
Pacific RR. was announced March 14, by Frederick F. Greenman of Cook, 
Nathan & Greenman, counsel for the Marine Midland Trust Co., trustee 
for Alleghany 5% bonds of 1950. 

The agreement calls for ending of actions brought by the trustees in 
bankruptcy for the Missouri Pacific to recover from Alleghany $3,500,000 
paid for terminal properties. The railway continued to make these payments 
to the parent company until shortly ore the road entered pearly nh 

Originally the Missouri Pacific was to have paid a total of $20, ,000 
for the terminals. As a result of the compromise the cost will be reduced to 
$10,500,000, to be paid in instalments. 

Mr. Greenman entered the situation on his own initiative last summer, 
opening negotiations with Guy A. Thompson, the Missouri Pacific's trustee 
in bankruptcy, who had brought suit to recover the $3,500,000 paid by the 
Missouri Pacific for the propertss. 

The suits, all brought by Mr. Thompson as trustee, were as follows: 

Action against the Guaranty Trust Co., formerly trustee for all three 
Alleghany bond issues and now trustee for one of them, in the Federal 
Court, New York. 

Actions brought in the Federal courts in St. Louis and Kansas City 
against Alleghany, Terminal Shares, Inc., a subsidiary; John P. Murphy 
and John J. Murray, as trustees, and J. J. Anzalone, as successor trustee, 
under the declaration of trust between Terminal Shares, Inc., and these 
trustees, the Guaranty Trust Co. and the Marine Midland Trust Co. 

An ancillary action brought in the Federal Court in St. Louis against 
Alleghany, Terminal Shares, Messrs. aig + / and Murray, Henry A. 
Marting, the Guaranty Trust and the Marine Midland Trust Co. 

An ancillary action brought in the Federal Court in St. Louis inst 
Alleghany, Terminal Shares, the Guaranty Trust, O. P. Van Sweringen, 
Leonard P. Ayres, Alva Bradley, John Sherwin Jr. and George A. Tolmin- 


son. 
An action against Alleghany and Terminal Shares in the Court of Common 


Pleas, Cleveland. 

An action in the Federal Court in Cleveland against Messrs. Van Swerin- 
gen, Ayres, Bradley, Sherwin and Tomlinson. 

Upon approval of the agreement by the Interstate Commerce Commission 
and the courts, Terminal Shares, Inc., will receive $1,050,000 for terminal 
properties in St. Joseph, $650,000 to be withdrawn from cash held by the 
terminal, and the Missouri Pacific to pay the remainder. 

Purchase of properties in North Kansas City is provided in the agreement 
dependent on a favorable termination of litigation brougbt by the Chicago 
Burlington & Quincy RR. concerning trackage at that terminal and the 
receipt of permission from regulatory ds for building a connection over 
the Burtin on’s tracks from the terminal to a near-by bridge over the 
Missouri River. The Burlington seeks to prevent construction of this 
connection. 7 

The price to be paid for the properties in North Kansas City would be 
$6,000,000, of which $600,000 would be payable in cash and the remainder 


in eight-year 3} notes. 
~_e lee Interest of Alleghany 


Alleghany’s interest in the settlement arises from the fact that $14,245,000 
of notes of Terminal Shares is included in the collateral behind its three 
bond issues. At present the trustees for the bonds must give effect to the 
litigation now on the way to settlement in appraising the value of the notes. 
The cash to be paid will be transferred to Alleghany via Terminal Shares. 

The corporations named defendants in the suits are estimated to have 
paid $250,000 or more in court costs, while the costs to the Missouri Pacific 
are said to have approximated that sum. 

O. P. and M. J. Van Sweringen bought the terminal properties from 
Swift & Co. and Armour & Co. Through Alleghany the properties were sold 
to the Missouri Paciic without provision for depreciation in values which 
started in 1929. 

Time for Filing Plan Extended— 

The Marine Midland Trust Co. of New York, as trustee for the Alleghany 
5s of 1950, and Alleghany Corp. have extended to and incl. March 19, 
1940, the time wichin which a plan of readjustment for the 5s of 1950 may 
be submitted, under the terms of the agreement dated Sept. 28, 1939, 
under which Manufacturers Trust Co. is holding in trust 107,579 shares 
of Chesapeake & Ohio Ry. common stock withdrawn from the collateral 
securing Alleghany 5s of 1944. 

Purchased $13,000 Bonds During February— 

Corporation reports that during the month of Feb., 1940, it purchased 
$13,000 15-year collateral trust convertible 5% bonds, dated Feb. 1, 1929, 
which bonds are being held in a special account at the Marine Midland 
Trust Co. of New York.—V. 150, p. 1585. 


Allemannia Fire Insurance Co.—FE£rira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable March 30.to holders of record March 21. A 
similar extra dividend wes paid in each of the 17 preceding quarters. The 
company paid extra dividends fo 10 cents per share on Jan. 2, 1935, and in 
each of the four quarters prior to this latter date.—V. 149, p. 4017. 


Allied Kid Co.—Sales— 

Company reports sales for February of $569,041, a decrease of a little 
less than 8% from the $616,518 reported for February, 1939. For January 
and February combined, sales totaled $1,190,911 compared with $1,319,089 
in the same months of last year, a decrease of nearly 10%. 

Physical volume has decreased to a somewhat greater extent than dollar 
sales with the February, 1940 figure of 2,481,655 feet about 15.6% below 
the same month last year, and the combined total of 5,258,219 feet for 
January and February about 16% under the same months of 1939. 

The company points out that the current decrease is partly a result of 
the heavy advance buying that took place in September and October, 1939, 
reflected in total sales of $6,250,403 for the first eight months of the present 
fiscal year, Which began July 1, 1939, compared with $5,395,842 for the 
corresponding previous iod. Physical volume for the first eight months 
of the present year is 3,370,000 feet in excess of the same period last year. 

Prices are now below the high point reached toward the end of 1939, but 
are still about 15% above quotations prior to the ortbreak of the European 


war.—V. 150, p. 829. 
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Allied Chemical & Dye Corp.—Annual Report, 1939— 
The remarks of President H. F. Atherton, together with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 

Consolidated Income Account for Calendar Years 

















= ¥ ws i 1936 

a Gross income-.------- 23,504,759 14,009,566 26,902,039 27,682,504 
Dividend income. --- --- 1,698 ,056 1,373,121 2,406,296 2,072,490 
Interest income- - ------ 352,706 345,252 326,242 330 442 

Total income__-_--.-- 25,555,521 15,727,939 29,634,578 30,085,436 
Federal taxes......-.-- 4,513,310 2,616,914 4,863,732 4,761,602 

Net income....-...- $21,042,211 $13,111,024 $24,770,845 $25,323 834 
Previous surplus. ------ 181,704,683 181,878,253 170,111,219 166,187,801 

Total surplus. ------- 202,746,895 194,989.277 194,882,064 191,511,634 
Common dividends. - _-- 21,611,592 14,407,728 14,407,728 14,407,728 
Divs. on treasury stock, 

not incl. in income--_-Cr1,684,701 Cr1,123,134 Cr1,403,918 Cr1,123,134 
Se CORO nE:  “Gheiwe ~<(  whedbe. _. Sue@abeoe 8,115,821 

Profit & loss surplus. .182,820,004 181,704,683 181,878,253 170,111,219 
Shs. com.stk.out.(no par) 2,214,099 2,214,099 2,214,099 2,214,099 
Earned per share_-_---.- $9.50 $5.92 $11.19 $11.44 


a After provision for depreciation, obsolescence, repairs and renewals, 
all State and local and capital stock taxes. 
Consolidated Balance Sheet Dec. 31 





Assets— 1939 1938 
i i nt ec enndhenonbn ae gine tard $241,847,268 $239,453,614 
Investments at cost or less____..__--.--- - 82,382,305 37,678,189 
tt ele ine a eis cit pnb drtie eee oom - 42,318,884 35,773 440 
U.8. Government securities at cost........--.- 11,639,037 11,639,037 
Marketable securities at cost._..........---- 15,276,513 15,276,513 
Accounts and notes receivable._..........--- 13,441,262 10,775,691 
ET GE a a a 25,387 ,646 23 887,971 


a a a te a aa 1,345,895 1:511,467 





Patents, processes, goodwill, &c........-.--- 21,305,943 21,305,943 
Pi’ cbs ranntbatnndedndodtinsdne aed $404,944,753 $396,801,864 
Liabilities— 

Accounts payable and wages accrued... _.- $6,115,561 $5,419,687 

St Che. ih cthinhbbannendos renwsst 6,337,776 4,305,965 

Depreciation, obsolescence, &c___.......-.--.. 168 ,246 867 163 ,640,444 

Investments and securities reserves.......---. 40,000,000 40,000 ,000 


General contingencies reserves_......-.-.-..- 10,413,116 
2,429,032 


Er ree ee 2,416,811 
2 





. . ....., eee Soe 425,479 2,719,797 
EES ES ae 12,006 440 12,006,440 
et vccchnatacbbadenagwn din’ 101,037 235 101 ,037 ,235 
Ss xc nde wees eh ewin tiaaiis 81,782,769 80 ,667 448 
PP ccactithncniinenseecacnnnaael Dr25,837,300 Dr25,837,300 

CO Se ee er $404 944,753 $396,801,864 


x Represented by 2,401,288 no par shares common stock, including 
treasury stock. P 

Director— 

Edwin A. Potter has been elected a director of this company to fill a 
vacancy.—V. 149, p. 3863. 


Allied Laboratories, Inc., Kansas City—Arranges Issu- 
ance of 20,000 Additional Shares— 


Announcement was made March 6 that company has entered into an 
underwriting agreement with F. Eberstadt & OCo., Inc., New York, covering 
the public distribution of 2U,000 shares of common stock. The company 
intends to use the proceeds from the sale of the shares to retire its serial 
bank loans incurred in connection with its recent program of plant expansion. 
Following the offering, the company will have outstanding 244,530 shares 
of common stock. 

The company expects in the near future to file a registration statement 


—_ the ities and Exchange Commission covering the proposed 
offering. 
pe [In fost week's ‘“‘Chronicle,’’ p. 1585, the offering of 6,600 shares of 


common stock reported under this company’s name should have referred 
to Abbott Laboratories .]} 

The Executive Committee of the Chicago Stock Exchange March 11 
approved the application of company to list 20,000 additional shares of 
common stock (no par), which will be admitted to trading upon official 
notice of issuance and registration becoming effective on the Exchahge under 
the Securities Exchange Act of 1934.—V. 150, p. 985. 


Amerada Corp.—Stock Offered—Union Securities Corp. 
offered March 13 (after the close of the market) 6,000 shares 
of capital stock at 5414, plus 18 cents, the equivalent of the 
New York Stock Exchange commission. The offering does 
not constitute new financing.—V. 149, p. 3252. 


American Agricultural Chemical Co. (Del.)—T7o Pay 


30-Cent Dividend— 

Directors on March 6 declared a dividend of 30 cents per share on the 
new stock now outstanding, payable March 30 to holders of record March 16. 
Like amount was paid on Dec. 27 and on Sept. 29 last, and compares with 
35 cents paid on June 30, March 31, 1939, and on Dec. 27, 1938.—V. 150, 


p. 425. 


American Bakeries Co.— Dividends— 

Directors have declared a dividend of $1 per share on the class B stock, 
pore April 1 to holders of record March 15. Dividend of $2.3714 was 
paid on Dec. 27, last; 75 cents was paid on Oct. 2, last; 3714 cents was paid 
on July 1, last and previously regular quarterly dividends of 25 cents per 
share were distributed. 

Directors also declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the class A 
as stock, both yable April 1 to holders of record March 15. 

ke amounts were paid on Dec. 27, Oct. 2, faly land April 1, 1939; Dec. 27, 
Oct. 1. July 1 and April 1, 1938.—V. 150, p. 1127. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable April 1 
to holders of record March 15. This com with 50 cents id on 
Dec. 26 last; 25 cents paid on Oct. 2, July 1 and April 1, 1939; 50 cents 
paid on Dec. 24, 1938; 25 cents paid on Oct. 1 and July 1, 1938: a dividend 
of 50 cents paid on March 15, 1938, and dividends of 75 cents paid on 
ee, at. Oct. 1, July 1, and April 1, 1937, and on Dec. 24, 1936.—V. 150, 


D. 67 


American Cyanamid Co.—/nitial Dividend— 

Directors have declared an initial quarterly dividend of 14% (12% 
cents) per share on the 5% cumulative convertible preferred stock, second 
series, payable April 1 to stockholders of record March 12, 1940.—V. 149, 


Dp. 3544. 
American Export Lines, Inc.—Plans Sale of Preferred 


Shares— 

A special meeting of the stockholders has been called for March 25 to 
vote on a Pe issue of 10,000 shares ($100 par) 5% cumulative pre- 
ferred stock the sale of which would ——— the company to make an ad- 
ditional investment in the American Export Airlines, Inc., its subsidiary. 
The company holds almost 75% of the capital stock of the airlines company 
and its net investment in the latter is about $460,000. 

The management of the Airlines company estimates that if a certificate 
of convenience and Lae AY issued to it, additional capital of $3,500.000 
will be needed, of which $940,000 would be spent for equipment and pre- 
paration for transatlantic operations. 

The of pacocnt provides for an off 


plan to a limited n 
individuals of the 10,000 shares of new pref = ee 


stock, with warrants, at 


The Commercial & Financial Chronicle 





March 16, 1940 


£100 a share. Lehman Brothers will act as agent for the corporation for a 
fee of 5% of the aggregate par value of the stock sold.—V. 150, p. 1417. 


American Fork & Hoe Co.—Common Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 6. Divi- 
dend of oF cents was paid on Dec. 15 last, and previously quarterly 
dividends of 15 cents per share were distributed.—V. 149, p. 3401. 


American Gas & Electric Co. (& Subs.)—Earnings— 
Period End. Jan.31— 1940—Month—b1939 1940—12 Mos.—b1939 
Subsidiaries Consol.— 




















Operati venue. _.-- $7,393,965 $6,628,048 $78,523,304 $72,834,257 
—,.......... 2°382'765 1.994.564 25.240.769 22°578.957 
Maintenance -.-___-.-- 66 ,807 352,583 4,390,87 4,148,414 
Depreciation --.-....-- ,096 912,769 11,061,668 10,638,370 
,, Tee mpi 1,142,912 1,007,441 11,414,972 9,892,435 
Operating income___. $2,541,385 $2,360,690 $26,415,021 $25,576,081 
Other inceme.......... 1'203 ~ Dr3\082 173,887 73.985 
W rsscl income, ...-.-- $2,542,588 $2,357,608 $26,588,908 $25,650,066 
Int. & other deductions -_ 7,61 783 ,673 9,494,995 10,134,215 
Divs. on pref. stocks - - - 424,342 424,341 5,092,519 5,092,519 
Se $1,310,631 $1,149,594 $12,001,394 $10,423,332 
A i Gas & El. Co. 
a Galenes. 2 See “a 1,310,631 1,149,594 12,001,394 10,423,332 
Int. from subs. consol _ - 128,794 144,404 1,652,312 2,354,021 
Pref. divs. from sub.cons 165,681 165,681 1,988,170 1,988,170 
Other income___._. ~~ 4,567 4,864 74,575 57 ,607 
Total income______-_- $1,609,672 $1,464,542 $15,716,451 $14,823,130 
Taxes & expenses, net-- 78,533 52,653 700 550 563 ,958 
a i $1,531,139 $1,411,889 $15,015,901 $14,259,172 
Int. & other deductions-_ 111,646 128,140 1,521,485 1,993,279 
Divs. on pref. stock _-__- 154,350 177,811 2,110,277 2,133,738 
oq ONOMED.. «5 - =p nace $1,265,143 $1,105,937 $11,384,140 $10,132,155 


a Income for common stocks of subsidiaries owned by American Gas & 
Electric Co. b Restated for comparative purposes. 


Declaration Effective— 

An order has been issued by the Securities aad Exchange Commission 
making effective the declaration (File 67-7) filed under the Holding Com- 
pany Act by American Gas & Electric Co. in connection with a proposed 
cash contribution of $1,200,000 to the capital of Appalachian Electric 
Power Co. and a loan of $250,000 on open account to Kentucky & West 
Virginia Power Co., Inc. Both of these companies are subsidiaries of 
American Gas & Electric Co.—V. 150, p. 1128. 


American Home Products Corp.—Annual Report— 


Alvin G. Brush, Chairman, says in part: 

Our 1939 income from foreign operations was materially reduced due to 
the violent decline in foreign exchange. This was especially true of pound 
sterling and other foreign currencies that were tied to the pound. 

In countries where foreign exchange is blocked, we have taken into in- 
come only the United States dollars received. In those countries where 
foreign exchange is free, income not actually received in United States 
Compes ovis year has been reduced to the current rate of exchange 
at Dec. 31, n 

Reserves have been created to take care of the decline in current market 
value of all our net current assets invested in foreign countries. Also, 
reserves were created to take care of foreign funds held in countries where 
the currencies are blocked. 

As at Dec. 31, 1939, our total net tangible assets in Great Britain, France, 
Germany and Italy, after deducting the reserves set up for blocked foreign 
currencies and foreign exchange adjustments, represent approximately 
12.63% of our totaljnet tangible assets. Corporation has taken all possible 
steps to protect. its foreign business and to insure its properties situated in 
belligerentacountries from pose damage due to the present war. 

Asr n June ‘1, 1939, the corporation, with the approval of the 

directors, in following its policy of expansion and diversification of products 
of its subsidiaries, acquired on May 23, 1939, the entire capital stock of 
HaroldfH. Clapp, Inc. This company is the oy in the development of 
strained andjcho baby food. he total cost of this acquisition was 
$3,650,000, of whichjamount $3,600,000 was obtained through five-year 
bank loans. 
Corporation also acquired an outstanding royalty contract in the product 
called “Petro-syllium.” Our original interest in this product was pur- 
chased in 1935 and the above mentioned transaction gives us complete 
ownership thereof. 

Corporation also acquired all of the assets, business and goodwill of the 
Black Flag Co. of Baltimore, Md., a company which manufactures a line 
of insecticides. 

Consolidated Income Account for Calendar Years 




















1939 19: 1937 “ 1936 

(ee $31,668 264 $26,941,639 $25,711,195 $21,377 625 
Costs and expenses - - - - - 25,405,060 22,779,573 21,985,163 17,406,643 

Operating income____ $6,263,204 $4,162.066 $3,726,033 $3,970,981 
Other inne Rete tnt te lle 167 ,638 176,397 345,120 174,629 

Total income.___..-- $6,430,842 $4,338,462 $4,071,153 $4,145,611 
Other deductions - - - - - - y7 15,882 279,093 212,549 398,401 
Depreciation __.-__..-- 301,909 258,112 241,173 189 ,947 
Federal & foreign taxes. 1,205,625 775,753 668 ,689 655,078 
Prov. for Federal tax on ¢ 

SS a 73.343 76,923 
ON a 04.207 68.035 506 $2.875.380 $2,825,261 
ye ity interests -__ 816 2, de 423 
Divides > interests--- 5 131'516 1,846:734  1,926°756 1,807,011 

Surplus.._________-- "$2,074,095 $1,175,887  $945.904 $1,015,828 
Shares of capital stock __ x804 332 “771,724 741.060 741.060 
Earnings per share - - - - - $5.23 $3 .92 $3.88 $3.81 


x Being the average number of shares outstanding during the year. 

Provision for foreign exchange, blocked foreign assets and other foreign 
osses to the amount of $445,685 included. 

Consolidated Statement of Earned Surplus Year Ended Dec. 31, 1939 

Earned surplus, balance, Jan. 1, 1939, $8,090,025; net income for 1939, 
$4,207 ,427; ‘otal, $12,297,451. Deduct: Balance of goodwill, &c., re- 
sulting from acquisition of Harold H. Clapp, Inc. ($36,848 charged against 
capital surplus), $2,642,955; trademarks acquired in 1939 and charged off, 
$3,501: net adjustment of depreciation taken by a subsidiary in ya years 
as required by taxing authority, $10,495; net book value of building demol- 
ished, $14,027; additional income taxes, applicable to previous years, less 
refunds, $1,944; dividends, $2,133,332; earned surplus, balance, Dec. 31, 
1939, $7,491,198. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ Ltabilittes— $ $ 
ae 2,366,128 1,750,624 —— =e 720,000 500 ,000 
Market. securities. 16,536 19,912) Accts. pay. ac- 
Receivables (net). 2,913,002 2,638,415 crued expenses - 1,408,380 1,258,669 
Inventories... .. 5,213,256 4,001,603 | Accr. Fed. & for'n 
Other curr. assets. 94,661 73,925) ine., &c., taxes. 1,080,521 877,644 
Investments -.-.-.- 88,470 97,907 | Dividends payable 160,831 161,271 
Fixed assets (less Other curr. liabs.. 159,014 58,235 
reserve) .....-. 4,412,283 3,883,860] Notes payable.... 2,880,000 -...... 
Goodwill, trade- Purchase money a 
> marks, &c.._-.- 1 1] mortgages....-. 329,750 410,775 
Deferred expenses. 203,208 = on kaneis. eats ee 
asse one 88,589 59, ap. . (par - v t 
— — Earned surplus... 7,491,198 8,090,025 
Capital surplus... ...... 163,514 
x Treasury stock... Dr342,479 Dr290,629 
, een 15,396,134 12,691,435| Total...-.--.-..- 15,396,134 12,691,435 
701 shares in 1939.—V. 150, p. 1586 


x 6,501 shares at cost in 1938 and 7, 

















Volume 150 
American Telephone & Telegraph Co.—EKarnings— 
Month of January— 1940 1939 
Operating revenues -_ _-___ mt Ons whe & ao 0.91 beeen: ed. 
tnecollectible operating revenue ______ Sipe Gly ° 46,640 55,421 





Operating revenues ______ os 


_.________.-$10,017,534 $9,025,996 
Operating expenses _____ bs aia vaieen eh 


7,136,435 6,763,436 








Net operating revenues_________________ by $2,881,099 $2,262,560 
iy. ll el a a ie Hi let nei. 1,292,463 1,092,580 
_Net operating income__________.________. __ $1,588,636 $1,169,980 
en ee Fee 886,572 563 ,609 


American Radiator & Standard Sanitary Corp.— 
Annual Report—To Reduce Value of Shares of Common and 
Eliminate Deficit Brought About Through Revaluation of For- 
eign Investments— 


Henry M. Reed, Chairman, in his remarks to stockholders, states: 

As of Jan. 1, 1939, all foreign companies are excluded from consolidation, 
and accordingly all subsidiaries in Europe, Canada and Mexico, as well 
as the Heating & Plumbing Finance Corp. are shown in the accounts as 
investments. 

It is generally accepted that under normal peacetime conditions, con- 
solida statements of accounts have been best adapted to present the 
general corporate picture, but that situation has been altered somewhat in 
recent years by ‘‘blocked currencies,’’ os currencies and world 
conditions. This was recognized | corporation in previous years when 
the German, Austrian (German), Italian and Spanish subsidiaries were 
taken out of consolidation. Directors decided that the same principle be 
extended in the treatment of all other foreign subsidiaries. 

For purposes of comparison in view of these changes, in addition to the 
statement of income for the year 1939, income for 1938 is shown in the 
same general form. There is also included a pro forma balance sheet as 
at Jan. 1, 1939, after giving effect to the adjustments to the Dec. 31, 1938 
balance sheet approved at the 1939 annual meeting of stockholders, and 
after taking all foreign subsidiaries out of consolidation as of Jan. 1, 1939. 

The operations of the European subsidiaries were fairly satisfactory in 
1939, and cash dividends amounting to $3,192,580 were withdrawn from 
those companies. Such dividends are considered eligible for inclusion in 
income in 1939 only to the extent earned during the year after allowing 
for exchange iosses related to fall in exchange rates. Therefore only $951,- 
794 (less $98,256 for 1939 current losses) is included as income from foreign 
subsidiaries in 1939, and the balance of dividends received from foreign 
subsidiaries, $2,240,786, is applied as a reduction in respective investment 
values. Income from foreign subsidiaries for 1938 represents the net 
amount included in that year’s accounts in consolidated income.. 

On Jan. 31, 1939, American Radiator & Standard Sanitary Manufacturing 
Co., the two principal subsidiaries, were dissolved, and during the year 
the program of dissolution of small subsidiaries was continued. The 
simplification of the corporate structure and methods of conducting business 
has increased efficiency to the point that 14% greater sales volume was 
handled in 1939 over 1938 with slightly reduced administrative and selling 


its. 

On Dec. 31, 1939. the businesses and assets of Standard Sanitary Mfg. 
Co., Ltd. (Canada), and Dominion Radiator & Boiler Co., Ltd. (Canada), 
were merged, and since Jan. 1, 1940, the operations of both units have been 
conducted 3 Standard Sanitary & Dominion Radiator Ltd. The boiler 
plant operations at Brantford, Ont., were transferred to the radiator plant 
at Toronto, thus concentrating all plumbing and heating factories in Canada 
inthatcity. It is expected that greater efficient and economies in operation 
will result from this unification. 

The business and substantially all of the assets of Campbell Metal Window 
Corp. were sold during the year. Cash was received for the current assets 
sold and the value of the fixed assets sold is now represented by a deferred 
account receivable, extending over a period of seven years. he balance 
of this item at Dec. 31, 1939, was $1,387,111. 

On Nov. 1, 1939, the $10,000,000 American Radiator Co. 444% deben- 
tures were retired at the redemption price of 101, and were replaced by 
10-year serial bank loans of $8,000,000 at rates of interest which average 
approximately 24%. The other $2,100,000 required to complete the 
retirement of the debentures was supplied from the general funds of the 
corporation. The unamortized discount and premium paid on retirement 
of the debentures amounting to $346,785 was charged to earned surplus. 

The number of stockholders at Dec. 31, 1939 was 52,900 compared with 
52,856 at the end of 1938. Of these stockholders 20,201 were women. 
No stockholder held as much as 3% of the outstanding common stock. 

In view of international conditions, all foreign subsidiaries have been 
eliminated from consolidation, and further directors have adjusted as of 
Jan. 1, 1940, the values at which investments in and advances to foreign 
subsidiaries are carried on the books of the corporation, so that the aggre- 
gate amount has been reduced from $24,704,389 to $13,243,000 and in 
addition have set up $3,000,000 reserve for war contingenceis against these 
investments and advances. These adjustments, amounting to $14,461,389. 
have been charged to earned surplus account as of Jan. 1, 1940. 

Because these adjustments have resulted in creating as of Jan. 1, 1940, 
a deficit of $14,416,139, the stockholders are being asked to take action 
at the annual meeting April 10 to authorize the elimination of such deficit 
by charging the same against consolidated paid-in surplus. The stock- 
holders are also being asked to reduce the stated value of the common stock 
by $19,591,787, in order to provide a reasonable amount of capital surplus 
after absorption of the foregoing charge. 


Comparatire Statement of Consolidated Income for Calendar Years 




















1939 1938 

Cs cbadad ose butte shale damon .-$100,195,461 $87,777,142 
Returns, allowances, discounts and freight.._._...- 8,895,790 7,877,250 
$91,299,671 $79,899,892 

Less inter-company (and division) sales__--_------ 11,281,591 11,363,022 
ee ee ee ee $80,018,080 $68,536,870 
Se ogi Ge dra Canieetcadecsatvatadne abe 58,887,362 51,337,382 
Gross profit - ; ee ee eee $21,130,718 $17,199,489 
Selling and administrative expense_----..-.-.~.--- 13,939,884 14,174,219 
Net profit from operations before charges. - - - - - $7,190,833 $3,025,269 
eS ey 74,965 87,998 
Divs. from Heating & Plumbing Finance Corp 100,000 100,000 


115,592 202 ,480 


Rentals and other income 


Gross income. ..-..----- " $7,481 391 $3,415,749 


Interest paid_._._.---- ae tat ae ’ 466,841 694,093 
Depreciation and depletion. ---- inclntahihers . 2,805,175 2,726,837 
Loss on retirement of fixed assets > . ; 404 ,938 114,762 
Provision for Federal income and capital stock taxes 812,734 849,489 

ives 133 ,047 126,488 


Minority interests _ - - --- - 3 


Profit for year. __-- ee ...$ 2,858,656 loss$1095920 
Income from foreign subsidiaries (net ‘ : 853 ,538 671,843 


__. $3,712,193 loss$424,077 





BeUe URED. dd bv ansbscdcdedsedizecds 


Consolidated Earned Surplus Dec. 31, 1939 


Earned deficit at Dec. 31, 1938_---.---...------.----------- $43 152,066 
Adjustments as of Jan. 1, 1939 (goodwill, $7,314,302; idle plants, 
.483 365; patents and patent rights, $1,568,755; product 
development, $422,888; total, $13,789,310; less reserve for 


eS OF OE SS eee rt 10,325,996 
Earned deficit as of Jan. 1, 1939, after giving effect to above 
SE nace ener epocneeresane se Fe RE ot $53,478,062 
Elimination of earned deficit as adjusted as of Jan. 1, 1939 by 
charging the same against paid-in surplus-.------.---------- 53 478,062 
Earned surplus as of Jan. 1, 19389.-------.------------------ —_ 
Net profit for the year ended Dec. 31, 1939__------------- $3 712,193 


Dividends paid: preferred, $307,048; common, $3,013,110; total 3,320,158 
Unamortized disct. & premium on debs. redeemed Nov. 1, 1939 346,785 


Earned surplus since Jan. 1, 1939 (balance Dec. 31, 1939) --- $45,249 
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Comparative Summary Consolidated Balance Sheets 
(Treating all foreign subsidiaries as investments) 


Pro Forma 

: Assets— Dec. 31 '39 Jan. 1, '39 

ee ee ee er ee eee $11,058,850 $5,330,181 
Notes and accounts receivable, less reserves. - - - 099 


, ’ 6, ,980 
Inventories (at cost or market whichever islower) 23,784,940 28,362,268 
Advances to officers and employees, less reserve 402,351 ‘ 

Investm'ts in & advances to sub. cos. not consol_ a26 158 one 28,154,867 





Sundry stocks, bonds, &c., less reserve_---..-- 1,475, 2,327,239 
Deferred account receivable__........-.-.---- Lane. > ><: Selene 
AA 8 eile!) ag RS 829,242 1,434,076 
ee ces ead 638,912 930,058 
I, fi, I, os dell aD aaa wis 32,252 93 ,536 
Property and plant, at cost less reserves.__._.. b51,622,6388 55,096,531 

TE Ld hahah Sib chilaabhetGid ik = ea eee $125,028,305 $128,756,620 

Liabilities— 


CSOD DIINO 8 6.6 ab b4-S Cb ads dee ee 
Reserves for insurance, pension and benefits_ - - 
Long-term obiigations- -.-.........-.---.---- 


$5,545,309 $5,127,385 
819,726 833,619 
7,500,000 11,277,500 





ET TO ee ce wl Sanmee da 1,436,164 —_ 1,820,500 
Capital stock—Preferred and common. .-_-.---- c94 095,532 94,111,291 
POR OD GD ahs ve te nen seen. ~s _...---- 15,586,325 15,686,325 
Earned surplus since Jan. 1, 1939... _- me? | ee eee 

, 0) a a a ee ree $125,028,305 $128,756,620 


a investments in and advances to subsidiary companies not consolidated: 
Heating & Plumbing Finance Corp., at cost, $1,029,917; Heating & Plumb- 
ing Finance Ltd. (Canada), at cost, $32,675; Canadian and Mexican 
companies, $3,597,717; European companies, $21,073,997. 

b After reserve for depreciation and depletion of $30,896,381. 

c Preferred 7% cumulative ($100 par), 43,864 shares; common stock, 
10,043,701 shares (no par), $89,709,132. 


The proxy statement sent to stockholders in connection 
with the annual meeting to be held April 10 affords the fol- 
lowing: 

In 1939 and for more than two years prior thereto, Frederick W. Hodges, 
Chairman of the Detroit Lubricator Co. and his associates owned 2,147 
shares and 898 shares, respectively, of 7% preferred stock of Detroit 
Lubricator Co., a subsidiary of the corporation. This stock was redeem- 
able at $110 = share plus accrued dividends, and the dividend and re- 
demption obligations were guaranteed originally by American Radiator 
Co., and subsequently by the corporation, by assumption. During 1939, 
separate but simultaneous offers were made by Detroit Lubricator Co. 
and by this corporation whereby Detroit Lubricator Co. agreed to ex- 
change new 414% preferred stock, on which the dividend and redemption 
obligations are guaranteed by this corporation, for its outstanding 7% 
preferred stock on a share for share basis, and this corporation agreed to buy 
any shares of 7% oper stock of Detroit Lubricator Co. tendered to 
it at the price of $110 per share plus accrued dividends. Pursuant to the 
terms of these offers, Mr. H es and his associates exchan 1,900 
shares and 898 shares, respectively, of 7% preferred stock of Detroit Lubri- 
cator Co. for a like number of shares of the new 444% preferred stock of 
that company, and Mr. Hodges sold to this corporation 247 shares of 7% 
referred stock of Detroiit Lubricator Co. at the aggregate price of $27,242. 

‘he new 44% preferred stock is redeemable, and must be redeemed in sub- 
stantially equal annual amounts during the years 1940 to 1944, inclusive, 
-* varying redemption prices, but not to exceed $110 per share plus accrued 
dividends. 

Relating to Elimination of Consolidated Earned Surplus ase sepa by Charging 
the Same Against Consolidated Paid-in Surplus 

All the foreign subsidiaries of the corporation, including those in Canada 
and Mexico, are shown in the consolidated balance sheet of the corpo- 
ration and subsidiary companies at Dec. 31, 1939, as investments in the 
aggregate amount of $24,704,389, including advances. As of Jan. 1, 1940, 
directors have adjusted the values at which these investments and advances 
are carried on the books of the corporation, so that the aggregate amount 
has been reduced to $13,243,000, and, in addition, have set up a reserve 
for war contingencies of $3,000,000 in respect of these investments and 
advances. These adjustments have been charged to earned surplus account 
as of Jan. 1, 1940. 

While its interest in its foreign subsidiaries has been and still is a valuable 
asset of this corporation, it was the judgment of the directors that the con- 
tinuance of the abnormal and uncertain international situation required 
that the valuations of such interests on the corporation's books be usted 
to amounts which, although in some degree arbitrary, appeared fair and 
reasonably conservative in view of the existing circumstances. Directors 
also deemed it advisable to set up a special contingencies reserve against 
these investments and advances to provide for extraordinary losses which 
may arise from the war. 

hese adjustments, and the corresponding charge to earned surplus 
account, have resulted in creating as at Jan. 1, 1940, a deficit in the con- 
solidated earned surplus account of the corporation and subsidiary com- 
yanies amounting to $14,416,139. The proposition is that the stock- 
olders authorize the elimination of this deficit by charging the same 
against the consolidated paid-in surplus as of Jan. 1, 1940. 

If the proposition is approved by stockholders, the consolidated paid-in 
surplus of the corporation and su may fl companies as at Jan. 1, 1940 
will be reduced by $14,416,139, being the amount of the deficit in the 
consolidated earned surplus account resulting after the above-mentioned 
adjustments, to $1,170,185. If the stockholders approve the proposition 
to reduce the oan of the corporation, the result will be to increase the 
consolidated paid-in surpius of the corporation and subsidiary companies 
to the net amount of $20,573,410. 

Proposition Relating to the Reduction of Capital 

The capital at Dec. 31, 1939 amounted to $95,489,353, of which $4,786 ,- 
400 was represented by 47,864 shares of 7% cumulative preferred stock 
(par $100) and $90,702,953 was represented by 10,158,738 shares of common 
stock (no par). 4,000 of these shares of preferred stock were owned by 
the corporation and on Feb. 13, 1940 were retired. 115,037 of the 
above-mentioned shares of common stock are now owned by the corporation 
or its subsidiaries. 

The proposition is that the capital in respect of common stock be reduced 
and the amount of the reduction transferred to paid-in surplus, in order 
to provide a reasonable amount of —— surplus for the future, after 
absorption of the charge of $14,416,139 pro to be made thereagainst 
+~ aieenete the deficit in the consolidated earned surplus account, as of 

an. 1, " 

To this end, directors adopted a resolution, subject to the approval of 
the stockholders, authorizing the reduction of the capital by reducing 
the capital represented by the 10,158,738 shares of common stock issued 
to $71,111,166. As the present capital of the corporation in respect of 
its common stock amounts to $90,702,953, the total amount of the pro- 
posed reduction in capital is $19,591,787. This amount will be transferred 
to paid-in surplus, and will result in increasing the total paid-in surplus 
to the net amount of $20.573,410 as at Jan. 1, 1940. 

Adjusted Consolidated Balance Sheet, as of Jan. 1, 1940 (Pro Forma) 

[After giving effect to adjustments referred to above] 


Assets— LAabiltties— 
Ca xheawennndentnnabags $11,058,851 | Accrued wages.......-.--.-- $466,264 
Notes & accts. rec’le (net)... 8,062,099) Notes payable to banks---.- 720,077 
pS REE 23,784,940 | Mortgages payable........-. 30,891 
Advances to officers and em- Accounts payable_........- 3,672,935 

| ee ea 402,351) Reserve for Federal taxes... . 655,143 
Investments in and advances TEs do cuetaeesnanaeee 819,726 

to sub. cos. not consolid’d_al1,272,917| Promissory notes maturing 
b Sundry stocks, bonds, &c.. 1,475,604 RE eee ae 7,500,000 
Deferred acct. receivable.... 1,387,111] Pref. stock ofsub.company.. 1,379,300 
Deferred items. ........-..-. 829,242} Com. stock of sub. company . 56,865 
Idie property (in process of 7% preferred stock ($100 par) 4,386,400 

eee 638,912 | Com. stock (10,043,701 shs.). 70,305,907 
Fs cna cdntenenomme a 32,252/d Paid-in surplus_-_.......-.. 20,573,410 
c Property and plant, at cost. 51,622,638 

edanausssseedaddnns $110,566 ,916 Ww canntievtenmebna $110,566,916 





a Heating & Plumbing Finance Corp., at cost, $1,029,917; other Canadian 
and Mexican companies (at values fixed by board of directors) , $2, ,000; 
European companies, at values fixed by board of directors, $10,743,000; 
total, $13,243,000 (less reserve for war conti ies, $3,000,000), $10, 
243.000. b Including Government bonds pl under self-insurance 
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Earned Surplus Dec. 31, 1939 


Balance Jan. 1, 1999.0... 2.<- ccc cncwcecccceccesesene-se- - $7,376,029 
Adjustment—Transfer of charges made in. years prior to 1937 
against paid-in capital surplus for property losses and deprec_ 2,460,219 


agreements, $169,231; less reserve of $1,529,628. ec After reserve for 
depreciation and depletion of $30,896,381. d After charging off earned 

as Co ge of $53,478,062 as of Jan. 1, 1939 and $14,416,139 as of 
an. 1, 1940. 


Reconciliation of Consolidated Paid-in Surplus and Earned Surplus (Deficit 
at Dec. 31, 1939 and as of Jan. 1. 1940 
[Giving effect to the adjustments referred to above] 
Paid-in surplus at Dec. 31, 1939 (after charging off earned sur- ap OF 
plus (deficit) of $53,478,062 as of Jan. 1, 1939)..---------- $15,586,325 
Earned surplus since Jan. 1, 1939: 
ee Pe: Ci Se cckenrncawsecnsnawe $45,249 
Adjustments as of Jan. 1, 1940: 
evaluation of investments in 
sub. cos. in Canada, Mexico 
ae bi as tnt enna wh $11,461,389 
Provision for war contingencies.. 3,000,000 14,461,389 





Earned surplus (deficit) since Jan. 1, 1939 after 
ving effect to above adjustments___.-__-- 14,416,140 
Elimination of earned surplus (deficit) since 
Jan. 1, 1939, as adjusted as of Jan. 1, 1940, 
by charging the same against paid-in surplus 14,416,140 14,416,140 


Paid-in surplus as of Jan. 1, 1940 before reduction of stated . 
a nn ee whee ed enheneee $1,170,185 
Paid-in surplus increased by 
Reduction of stated value of 10,- 
158,738 shs. of common stock _$19,591,787 
: Excess of cost over reduced 
stated value of 115,037 shares 





of com. stk. held by treasury - - 188,563 19,403 ,225 
EE OE Ee Gs Es DE kdecadbsanstdcoontsawascns $20,573,410 


ee Se Be ee as Be dekekecbbbenccecaneisnens _. etbeee 

Note—This revaluation of investments in subsidiary companies in Canada; 
Mexico and Europe is effected in the accounts of the parent company only- 
There is no corresponding effect given in the accounts of the foreign su 
sidiaries involved.—V. 149, p. 3864. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending March 9, 1940, totaled 52,115,000 
kilowatt hours, an increase of 15.4% over the output of 45,149,000 kilowatt 
hours for the corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1937 1936 

POR: Bi wancceve 51,071,000 45,846,000 39,654,000 52,164,000 44,129,000 
FOO. Baocecenae 51,144,000 45,493,000 40,054,000 52,478,000 44,398,000 
MM. Besnncess 50,865,000 45,301,000 41,135,000 52,311,000 43,979,000 
MSE. Docsecsce 52,115,000 45,149,000 40,430,000 52,466,000 43,606,000 


ar. 9 
—v. 150, Pp. 1588. 


American Rolling Mill Co.—Annual Report— 


Announcing the company’s earnings of $4,011,908 for 1939, the annua! 
stockholders report states that prices for iron and steel sheets in 1940 are 
improved. How well they will be maintained cannot be predicted. 
George M. Verity, Chairman, and Charles R. Hook, President, who wrote 
the letter to stockholders, expect improved domestic and export demand 
to increase the operating volume. 

Armco’s total tax bill increased from $2,453,506 in 1938 to $3,046,872 
in 1939. Taxes for the year equaled $2.16 per ton of shipments and 
$196.80 per employee. 

Discussing the export operations of the company the letter says, ‘‘None 
of the foreign business done by the Armco International Corp. and sub- 
sidiaries is in direct war materials. Its total monthly volume since Sept. 1, 
1939, has shown a substantial increase over previous months. While a 

tion of this increase has been contributed by Euro n business, the 
arger part of it has come from the South American market. 

“The new rolling mill in Australia, jointly owned by one of Armco 
International's subsidiaries and John Lysaght Co., Ltd., of England, has 
now been in o tion for more than a year and is producing at capacity."’ 

Less than 4% of Armco’s total assets are invested in foreign countries. 
Sales to customers in belligerent and other European nations. were put 
on an irrevocable letter of credit basis when the war began. 

Negotiations were completed during the year for participation in long 
term leases on magnetite ore deposits on the Mesabi Range which will 
greatly increase Armco’s ore reserves, the Armco report states. 

Consolidated capital expenditures for the year totaled $7,860,830. 
The major construction program authorized by stockholders in 1937 was 
completed in 1939. Final steps included installation of a new slab-edgin 
mil at the Middletown Works and revamping of the blooming, bar, an 
strip mills and auxiliary equipment. 

“Total employment for the consolidated companies rose from 14,288 
in January, 1939, to a peak of 17,748 in November,’’ the Armco report 
states. Armco employees worked an average of 36.7 hours per week 
during the year, as compared with 27.2 hours in 1938 and 35.4 hours in 
1937. Consolidated yrolls for the year amounted to $30,395,267, an 
increase of $6,647,538 over 1938. 

The company re the direct cost of the National Labor Relations 
Board case at its hland, Ky. piant had reached $148,705. Hearings 
on this case extended from June, 1938, to June, 1939. ‘‘The indirect 
cost, caused by interference with operations, is incalculabie."’ 

“As this report is being prepared, the company is confronted by a new 
Labor Board complaint attacking the employee representation plan at 
Zanesville. If, instead of presipstatins another series of hearings at great 
expense to the company, the Labor Board or anyone else who doubts the 
preference of Armco men for their plan of collective bargaining would call 
for an immediate election under Board supervision, the question could be 
quickly resolved. At our Butler, Pa., plant where this was done, the 
men voted overwhelmingly in favor of their established representation plan."’ 

“We cannot believe that the people of this country approve the harassing 
of a company which has never iost a day's production or failed to pay a 
day's wages due to labor controversy. he only real basis for complaint 
seems to be that we get along with our men,’’ the Armco annual report 
concludes. 

Calendar Years— 1939 1938 1937 1936 
64. 6 an conwoee $95,351,230 $70,441,606 $114857 ,600 $101463 383 

69, 860 53, 268 82,020,043 74,652,806 
Maint. & repairsto plant 7,940,402 364,113 9,201,943 7,776,473 
Deprec. & dep]. reserve. 3,970,173 3,516,405 3,369,385 2,923,731 
Taxes other than income 

serena 2,239,811 1,993,275 1,951,346 1,146,003 
Rents and royalties. _-_-_ 372, 298 ,526 293,779 
Admin. & selling exps._.. 7,242,503 6,943,445 8,039,073 7,047,609 
Prov. for doubtful acc'ts 147,883 116,631 135,120 195,377 














Po eee $3,599,950 a$1,386,057 $9,846,910 $7,452,294 
Other income. ......... 2,905,444 1,699,325 2,583,325 2,997,097 

Gross inc. (ali sources) $6,505,393 $313,268 $12,430,235 $10,449,392 
Interest paid.......... 165,951 ,365 1,011,606 1,906,441 
Federal and State taxes. 807 ,062 445,937 1,426,035 1,318,035 
Surtax on undist.netinc -....-.- 14,294 64,228 50,591 
Miscellaneous charges... 1,520,472 982,072 1,695,258 727,184 
Int. of min. stockholders 

in income of subs.... ...... loss1 ,519 1,773 5,462 

Net Pics numeocene $4,011,909 a$1,307,880 $8,231,335 $6,441,677 
Cash divs.—Pref. stock. 1,800,000 1,012,523 «972,351 144,907 

Tt Patios, i denen  '. atbece 4,015,944 36041 19 

SD «stcansasnes $2,211,909df$2,320,403 $3,243,040 $692,651 


° out 
standing (par $25)... 2,869,360 2,869,560 2,869,560 2,803,860 
Earnings per share--. $0.69 loss$1.16 $2.55 $2.73 


x Dividends on new 4%% at stock for last half of 1937 and on 6% 
pref. stock for first half of 1937. 

cludes shares in fractional scrip: 

nd 1,111 in 1936. a Loss. 


Bf Dividends on 6% pref. stock. z In- 
50 in 193y; 985 in 1938, 1,012 in 1937, 





March 16, 1940 


Adjusted balance Jan. 1, 1939_.-_--- ee Oe A Far i $4,915,809 
Net income for the year -- - - - - - - -- Sarcthbchepencniaphohaie 4,011,909 


“$8,927,718 
1800000 





OY SE 
Cash dividends—Preferred stock -.----.-------------------- 
Losses on extraordinary retirements of property, plant, and 








SEE Mn cncdekecees Hhta thon sn nekasasbusadnesken 1,558,294 
ees Des; Oh, evs ba cbeec babes nttadatawes sscsanwe $5,569,424 
Capital Surplus Dec. 31. 1939 
Balames Jam: 1, 1990... 2s ctcsciccodncsiqoepisepossoscses GSES 
Adjustment—-Transfer to earned surplus of charges made in 
years prior to 1937 against paid-in capital surplus for property 
SS Ee Gi. 04 Sab bet eres cet dndiedtbsncedéoes 2,460,219 
Aepebes Pee Bb: 3 Finis 6 ot ce cecescnqeecaugeses $5,277 ,064 
Surplus charge—Appreciation written off on extraordinary 
retirements of property, plant, and equipment, &c_._--.--.-- 449 324 
Batnace Dee. 31, 1000. <-ncsctesonwcssosdsscsssesisesesss $4,827,741 
Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— $ 
CO hi et etn deena se eens ne Ri 5,529,042 9,036,738 
a Marketable securities at cost-.....--.--------- 599 ,667 599 ,667 
Notes and accounts receivable—Trade-_b-_----~-- 12,083,046 8,949,206 
ERM es i Ree 834,691 1,310,305 
Inventories—Finished and in-process products___- 15,946,633 14,156,426 
Raw materials and supplies._.........-..---- 12,928,989 10,800,42 
d Rolls, moulds, stools, spares, &c__--..------ 3,797,056 4,174,270 
i ee ee eee kaneam ange 393 ,946 219,435 
Advances on raw material purchases_._.........-.  §------ 30,381 
Insurance fund—Cash - - - - - - nik beeinidle dimentinie it het wh 379,371 373,774 
Notes and accounts receivable—Employees- - - --- 91,184 83,139 
hae ne 10,303,129 —_9,105,559 
e Property, plant and equipment-_._.-.--.------- 80,360,750 79,343,22 
2 pie ecbbesoan in hnnnnet 1 1 
ee bebe banabbonkin 1,069,137 667,213 
Ws «cba think nesnabeeah ioe aenadecae and 144,316,643 138,849,766 
1939 1938 


Liabilities— 
Notes and overdrafts payable—Foreign operations 2,022,429 1,241,861 
Notes payable to banks—-Domestic operations... 1,550,000 120,000 





or ne... penwasedeaehe ae 4,905,596 3,827,422 
Other accounts a CREAN SES ee ,494 525,081 
ee , .  etuneenccbnncaecee 833 ,879 548 483 
pt SAE ALR GE SER GEE ey ae 35,622 34,768 
Accrued salaries and wages, property taxes, &c_.. 2,341,530 1,807,130 
Dividend payable Jan. 15, 1940, on pref. stock - - FF errr 
ee I I gs os ce Ds dls bo te arin a we nena 2,000,000 2,000,000 
ICE MR a aS A AoE EE eee 1,852,259 1,542,850 
REE Se ee ee 421,061 261,869 
Min. int. in capital stock and surplus of subs- --- 8,095 8,417 
414% cum. conv. pref. stock authorized _-------- 45,000,000 45, a 
I ee ee ness kee 71,715,250 71,714,375 
Common stock shares in fractional scrip_._.----- 23 ,759 24,634 
ee ee" 0 era ee 4,827,741 5,277,065 
Earned surplus...........-. SE CREE EE A 5,569,424 4,915, 
are a nina _.--------144,316,643 138,849,766 


a Valuation at quoted market value for 1939, $549,292; for 1938, 
$600,864. b Less reserves for doubtful accounts for 1939, $703,872; 
for 1938, $599,305. c Less reserves for 1939, $21,849; for 1938, $56,449. 
d Less reserves for condition for 1939, $2,110,991; for 1938, $2,107,681. 
e After depreciation and depletion reserves of $45,856,272 in 1939 and 
$44,094,549 in 1938.—V. 150, p. 1418. 


American Snuff Co.—New President— 

Morton E. Finch has been elected President of this company to succeed 
Martin J. Condon, deceased. Martin J. Condon, III, has been elected a 
Gergetez ane one L. Smith has been elected Assistant Vice-President. 
—V. + " 


Anchor Hocking Glass Corp.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of 40,905 
shares of $5 dividend preferred stock (no par), upon official notice of 
issuance, in exchange share for share, for outstanding $6.50 dividend con- 
vertible preferred stock. This exchange offer was made to the holders of the 
$6.50 dividend convertible preferred stock on Feb. 26, 1940 and such offer 
will expire at the close of business March 20. 

The exchange will become effective as of April 1, if 60% or more of the 
$6.50 dividend convertible preferred stock is surrendered in acceptance 
of the offer before the expiration thereof. If less than 60% of the $6.50 
dividend convertible preferred stock is so surrendered it will be optional with 
the corporation whether or not the exchange will become effective. If the 
exchange becomes effective the remaining $6.50 dividend convertible 
priced stock will be called for redemption on April 30. See also V. 150, 
p. a‘ 


Art Metal Works, Inc.—Common Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 21 to holders of record March 14. Previously regular 
quarterly dividends of 10 cents per share were distributed. In addition, 
an extra dividend of 10 cents was paid on Dec. 29 last.—V. 149, p. 4166. 


Associated Gas & Electric Co.—Court Confirms Trustees 

Federal Judge Vincent L. Leibell confirmed March 8 in the absence of 
objections by security holders. the appointment of the three trustees he 
named March 1 for the Associated Gas & Electric Co. and Associated Gas 
& Electric Corp. 

Commenting on newspaper reports that sooemnatpetion of the huge 
utilities empire will require 10 years, Judge Leibell said: 

“Not if Il can helpit. I hope that this reorganization will be completed 
within two years, at any rate within three years.”’ 

The trustees named are Walter H. Pollak, New York as trustee of the 
he Gas and Electric Co., and Denis J. Driscoll, and Dr. Willard L. 

orp. 

It might be necessary, Judge Leibell said, to name a third trustee for the 
corporation, an neer. He indicated that he may do so later, if the 
necessity arises. e adjourned the next reorganization hearing until April 
15 and urged the formation of a general committee representing all interests 
as a clearing house for notices dealing with various phases of the proceedings 


Weekly Output— 

The Utility Management Corp. reports that for the week ended March 8, 
net electric output of the Associated Gas and Electric group was 94,147.727 
units (kwh). his is an increase of 9,728,822 units or 11.5% above produc- 
tion of 84,418,905 units a year ago.— V. 150, p. 1589. 


Atchison Topeka & Santa Fe Ry.—-Allowed to Coordi- 


nate Bus and Rail Services— 


A network of highway motor bus lines, coordinated with passenger 
service of the road, extending from Denver, Colo., to Los Angeles, Calif., 
through principal States of the Southwest, was approved Feb. 29 by the 
Interstate Commerce Commission. 

Coordination of this kind, the ICC emphasized, ‘‘has been advocated 
=< ape by the Commission and students of transportation for a 
ong time." 

It represents, the Commission indicated, a major step toward coordina- 
tion of rail and h way operations throughout the country as envisioned 
by_ Congress when it the Motor Carrier Act of 1935. 

In its decision, the ICC granted operating rights under the so-called 
‘‘grandfather clause’’ of the Motor Act to Santa Fe Trail Stages, Inc., 
Atchison motor carrier subsidiary, to continue far-flung operations insti- 
tuted before passage of the Motor Regulatory Act in 1935. It also placed 
its stamp of approval upon acquisitions made since that time to round 
out a complete rail-highway service for the Atchison system. 











Volume 150 


Refuting contentions of the Pacific Greyhound Lines, Southern Pacific 
RR. and other rail lines that the Santa Fe Trail Stages, Inc., operations 
were unnecessary and would fnvade territory already adequately served by 
other transport agencies, the Commission said its action would break a 
Seasal monopoly in bus transportation which has threatened the Pacific 

“The evidence indicates,’’ said the Commission, ‘‘an effort on the part 
of Pacific Greyhound and Interstate Transit Lines, supported by the 
Southern Pacific and the Union Pacific railroads, respectively, to establish 
a bus transportation monopoly and to divide bet ween and reserve for them- 
selves the transcontinental bus traffic to and from a wide Pacific Coast 


Asserting that ‘‘regulated monopoly’’ was not a complete substitute 
for competition, the Commission said that neither was it enough to say 
that rail and air service and the private automobile provided all the stimulus 
for refinements in service. 

‘Bus travel no doubt makes its greatest appeal to a class of pernone who 
are either controlled by the element of cost or prefer to travel by highway 
and either do not own or do not care to drive their own cars for long dis- 
tances,’’ said the Commission. ‘‘It is questionable whether the air services 
or even the more expensive train services are real contenders for this patron 
age.""—V. 150, p. 1419. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Earnings— 

















Month of January 1940 1939 
Cs oe ee $2,128,869 $2,210,919 
Operating expenses (including depreciation) _____ 2,008,837 2,104,409 

Net operating revenue_-_............._..... $120,032 $106,509 
WP ee Maat te dhs bike weaned didawus bee 8,656 43,614 

PO, ct apeedaaksncns sceunlatooes $61,376 $62,995 
Qi i btit as 6b anstadecicasndeiesudeuscns 9,563 3,061 

Ee ET AR AT ee Le $70,939 $66 ,056 
PG I i aS ye ae dc atele 108,078 115,624 

a ee ee ee $37,139 $49,567 
—V. 150, p. 1128. - < 


Atlas Corp.—Report for 1939—F. B. Odlum, President, 
oaye 1n part: 
uring the year the asset value of the common stock increased from 
ee. $12.44 per share to approx. $12.80 per share at Dec. 31, 1939, 
although there was a decline in the general market. Dividends of 50 cents 
per share were bj on the common stock | the period. 

With the end of 1939 also ended the first 10 years of life of company 
and its direct predecessor of same name. During this decade asset value 
of the common stock increased from $5.06 per share to the figure of $12.80 
stated above, or by more than 150%, although during the same period the 
general market declined more than 4 %. 

_At Dec. 31, 1939, the assets per share of outstandinf pref. stock (par 
$50 per share) amounted to approximately $136.08. At the beginning 
of the decade, i.e., Dec. 31, 1929, the assets per share of outstanding 
pref. stock amounted to approx. $79. 

Dividends have been regularly paid on the outstanding pref. stock 
throughout the life of the company and its direct predecessor and such 
pref. dividends have amounted in the aggregate to approx. $9,289,708. 
For the year 1939 they amounted to $1,359,574. 

Dividends on the common stock during the 10-year period have totaled 
$10,654,754 and during the year 1939 amounted to $1,560,102. 

Utilities Power & Light Corp. 

This special investment has been of major importance in the affairs of 
the company. It has occupied a substantial portion of the time of com 
pany'’s senior executives for more than four years. It has cailed for an 
investment that at its peak exceeded $20,000,000. The debentures of 
Utilities Power & Light Corp. which represented the major part of com- 
pany’s investment in this special situation have paid no interest for over 
three years. 

The work on the plan of reorganization 
now been completed. The Securities and Exchange Commission reported 
favorably on the plan in July, 1939, and the U. 8. Court having jurisdiction 
finally approved said plan on Jan. 3, 1940. Certain appeals from this 
approving order should be determined in the near future. Subsequent to 
the reorganization an immense amount of important work has to done 
in effecting the sale of various subsidiary properties. A large part of this 
should be accomplished during the current year. Only when these steps 
are all completed will the profits on company's long standing investment 
be fully realized, although partial realization occurs as the’ work progresses. 
The increasing value that has been built up to date has, however, evidenced 
itself in the asset value of the common stock. 

Radio-Keith-Orpheum Corp. 

The reorganization of R-K-O was also completed during 1939. The 
plan of reorganization which was pro by this company was finally 
approved on April 11, 1939, by the U. 8S. Court having jurisdiction. In 
December, 1939, this company, as proponent of the plan, underwrote an 
offering of 500,000 shares of common stock of the new company to provide 
additional working capival and to defray expenses of reorganization. On 
Jan. 26, 1940, the properties were conveyed to the new company, thus 
terminating the bankruptcy proceedings which started in 1933. This 
company is the largest stockhoider in the reorganized company. 
Consolidated Income Account for Stated Periods 
{Including Investment Company Subsidiaries] 

Year End. 2 Mos. End. —Years Ended Oct. 31— 
938 1937 


roposed by this company has 


Period— Dec. 31, '3Y9 Dec. 31, 38 19: x : 
Income—Dividends___-. $1,114,040 $357,242 x$1,561,699 b$2,704,156 
inn ena agioapinn 224,427 42,721 284,706 356,728 
Underwriting compens -....--- #£«--.---- ~ersce 200,770 
a chanim- +) abedie:. > append 5,713 31,182 
Total income- ----- $1,338,467 $399,963 $1,852,118 $3,292,835 
cite 0 nceciee ai 1,224,067 214,639 1,118,998 1,248,124 
tt Dionawteannene  shteas, #008000 . . ibamaien 58,927 
Excess of income from 
divs., int., &c., over “ 
GC. b22-02800 $114,400 $185,325 $733,119 $1,985,785 
Excess of cost over am't 
of net assets at avge. 
0 ge ne ee) Pn 230,929 
Net loss on sale of securs. = 
on basis of avge. cost- pf1,119,852 155,856 6,179,813 280,924 
Prov. for Fed. inc. taxes 11,800 4,000 yz7 0 369 
Prov. for contingencies. j§§-.-.---  ------ 342,749 68,165 








Net profit for period. _c$1,222,451 d$25,469 ad$5817,143 $1,605,398 

x Includes $119,382 received in the form of debentures and preferred 
stocks as dividends on common stock held. y Includes $15,000 surtax on 
undistributed net income of a subsidiary. z Excess of cost over amount of 
net assets at average date of acquisition (based on market quotations or 
management's valuations) applicable to shares of capital stock of a sub- 
sidiary company acquired during the period. 

a Amounts shown in the above income account for the year 1938 are 
after eliminatin, ions thereof applicable to a interests, represent- 
ing a net loss of 33731. b Includes $87,460 received in form of preferred 
stocks as dividends on common stocks held. c Amounts shown above are 
after eliminating portions thereof applicable to minority interests, repre- 
senting a net income of $4,369. d " 

Notes—(1) Dividends on investments in non-consolidated controlled 
companies are credited to income only to the extent that the reported un- 
distributed net income of any such company since date of acquisition is 
sufficient to cover the amount of such dividend. Likewise, interest on 
receivables from any such company is credited to income only to the extent 
earned by such company since date of acquisition. Upon this basis $55,967 
dividends and $20,321 of the total interest receivable from such companies 
during the year ended Dec. 31, 1939 have been included in the above 
statement of income. 

(2) The above statement of income does not include changes in surplus 
accounts of non-consolidated controlled com es owned at Dec. 31, 
1939, except as represented in the amounts of dividends and interest stated 
in Note 1 above and as included in the net profit on liquidation of subsidi- 
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aries. Aggregate ange in surplus accounts of non-consolidated controlied 
companies as reported by such companies for the 12 months ended Dec. 31, 
1939, before deducting dividends and interest payable to Atlas Corp. and 
its subsidiaries, indicate a net decrease of approximately $26,000 applicable 
to Atlas Corp.'s interests in such companies. If k values of the assets 
underlying Atlas Corp.'s investments in non-consolidated controlled com- 
panies were adjusted as of the dates of acquisition to amounts consistent 
with the costs to Atlas C . of its investments in such companies, the 
charges for depreciation of fixed assets included in d the afore- 
mentioned net decrease in surplus accounts would be reduced. 

Statement of Consolidated Surplus and Net Unrealized Depreciation for the 

: Year Ended Dec. 31, 1939 
(1) Capital Surplus— 


Balance at Dec. 31, 1938, after deducting $378,199 excess of cost 
over par value of 123,573 shares of common stock in treasury 
and all dividends paid to Dec. 31, 1938_._--...-.-------.--- $43 ,307 ,807 


Dividends paid—On 6% pref. stock ($3 per share). $1,359,575 
On common stock ($0.50 per share)__......--.-- 1,560,102 


$2,919,677 
Net excess of cost over par value of capital 
stocks acquired during the year: 
Excess of cost over par value ($5 per 
sh.) of 296,146 shs. of com. stock 
held in treasury at Dec. 31, 1939__.. $€65,973 
Less, excess of par value ($50 per sh.) 
over cost of 7,327 shs. of pref. stock 





retired on Dec. 29, 1939....-.----- 38,211 927,762 3,847,439 
Balance of capital surplus at Dec. 31, 1939_.__..------ $39,460,369 
(2) Deficit— 
Pee ae. Ee, Wey Bes oc cbbkcccascusedecune $4,186,276 
Net income, per statement of income__-_--.------ 1,222,452 
Bene Te Es es te ndcdcanccaenaauendvosantetes 2,963 ,824 


Surplus at Dec. 31, 1939, before deducting net unrealized de- 
TT I ne dt a amen $36 ,496 544 
Net unrealized depreciation (excess of cost over market or man- 
agement’s valuations of assets): 
De rey Gs Bs bn ak ae bekenebes eceedaadd $14,413,988 
Deduct, adjustment to reflect net unrealized 
depreciation at Dec. 31, 1939.............---- x1,496 ,927 


Net unrealized depreciation at Dec. 31, 1939 (in- 
cluding adjust. for $121,000 prov. for Fed. inc. 
tax on J meno ge of invest. of a sub. co. and 

) 





for $1, apprec. applic. to minority ints.) -- y12,917,061 
Surplus at Dec. 31, 1939, after deducting net unrealized de- 
See On GUNN 5 5 Ld ancsmosedvendubekoatdeebbsacak $23,579,483 


x This adjustment is after deducting a net decrease of $1,192,322 in 
management's valuations of assets, including a $131,438 net decrease in 
management's valuations of investments in and receivables from non-con- 
solidated controlled companies. Deducting this decrease of $121,438 in 
management's valuations of investments in non-consolidated controlled 
companies from the $164,314 credited to income during the year in respect 
of dividends and interest from such companies results in a net increase of 
$32,876 as compared with the re ge net decrease in surplus accounts 
reported by such non-consolidated controlled companies of approximately 
$26,000 on the basis described in Note 2 to the annexed statement of income. 

y Management's valuations of assets at Dec. 31, 1939 were $1,401,516 
less than cost. This net decrease in management's valuations is after 
deducting the net increase in valuations of investments in and receivables 
from non-consolidated controlled companies amounting to $325,772 as 
compared with a net decrease of approximately $963 ,000 in surplus accounts 
reported by such non-consolidated controlled companies since dates of 
acquisition. 

Consolidated Balance Sheet Dec. 31 
{Corporation and Its Investment Company Subsidiaries} 








Assets— ¢ 8 
CR a in alin ee 8 a te eee oe $3,217,815 $1,814,206 
Claims against and purchased notes_......-----.  ------ £3 333 ,046 
Accrued interest, dividends, and accounts rec’ble 164,436 6,822 
i. | "= rger sa Sere eee y51,216,851 49, 87 
Invest. in and rec. from non-consol. controlled cos. 26,107,400 6,881,574 
ee ee eee ee in aeie al,242,933 — 2,652,229 
Undistributed equities in former subsidiary...... ----.-- b1 384,046 
OCilnimts OG ORPONGIGUTES «6 oon co .  ccc cc wc ecccces cl ,086,583 1,117,755 
PP ol. CU caadasnatenessbobteee 38,712 35,390 

Total mikes Kaneeehsdtenadcadumenen sss cae ee 

Liabilities 
Dividends payable on issuable capital stocks..... $208,494 $187,878 
Due to brokers for securities purchased - - - - ~~ — 6,841 184,7 
Other accounts payable and accrued expenses. - - . 189,979 220,302 
Provision for current year taxes.__...._.....--- ¢198,611 77,703 
5% income note payable by a subsidiary......... . ------ 157,500 
Provision for contingencies-...........-.--.-.---.- 1,305,020 1,403,207 
Amount appiicable to minority interests ---- ~~ ~~ - 1,846 249,517 
6% preferred stock cumulative (par $50)... ------ 22,433,050 22,799,400 
CoS GE GET OD dann cuscnsenbansonedn 15,041,405 16,522,135 
CE inns thdd bade sp snk ahmiadeéen d3¥9,460,369 43,307,807 
Pe itckndstbkhes nd) cbbsnnnneanagens ‘ 824 4,186,275 
Net unrealized depreciation. -.........-.-------- e12,917,061 14,413,988 

0 ee ee eee eee eT $63 074,730 $66,509,942 


Representing securities for whicn market quotations are available 
riced at Dec. 30, 1939, market quotations (cost $62,610,663). z Cost 
$5,672,649 carried py the management for purpose of this statement at the 
a Cost $2,582,165 carried by the epee for purpose 


above amount. 
b Undistribu equities in former 


of this statement at the above amount. 
subsidiaries in process of liquidation, including $1,346,109 based on manage- 
ment’'s valuations of investments (cost $1, J ). «© Notes and accounts 
receivable $658,416 and expenditures of $924,067 in connection with com- 
panies in process of reorganization, carried by the management for purpose 
of this statement at the above amount. d After deducting $1,344,172 
excess of cost over par value of common stock in treasury. e Excess of 
cost over market or management's valuations of assets. Claims against 
and purcnased notes of affiliates of Utilities Power & Light Corp. carried 
at amount of cash received therefor in January, 1939 (cost $1,929,727). 
g Includes $121,000 provision for Federal income tax which would be pay- 
able upon realization of the net unrealized appreciation of investment of a 
subsidiary. 

Note—Costs of investments, as shown in the above statement for 1939, 
represent amounts based on Oct. 31, 1936, market quotations or, in the 
absence thereof, appraisals by the board of directors of investments ac- 
quired at inception of the company through consolidation which became 
effective on that date, and costs of subsequent purchases.—V. 149, p. 3253. 


Automobile Finance Co.—Preferred Dividend— 

Directors have declared a dividend of 43% cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $25, payatic 
March 15 to holders of record March 5. Like amount was paid Dec. 15, 
last.—V. 149, p. 4019. 


Avondale Mills—T7o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 7. Previously lar 
semi-annual! dividends of four cents per share were distributed. In addition 
an extra dividend of four cents was paid on Dec. 29, last.—V. 150, p. 273. 


Baltimore & Ohio RR.— Modified Bonds to Be Listed— 
Pittsburgh Lake Erie & West Virginia System refundi mi 
bonds, due Nov. 1, 1941, and certificates of deposit therefor an ry) 
Rochester & Pittsburgh Ry. consolidated mortgage 4%% bonds, due 
May 1, 1957 and certificates of deposit therefor will be sus ed 
tcrane faker Sine & Went Virginia bywten refunding mortpage 4% beet 
urgh, Lake Erie yest nia em. refunding m nds 
extended to Nov. 1, 1951 (stamped modified) and Buffalo Rockcavee & 
Pittsbur Ry. consolidated mortgage bonds, due May 1, 1937 (stamped 
modified) will be admitted to dealings. 
The Baltimore & Ohio RR. Pittsburgh, Lake Erie and West Virginia 
System, refunding mtge. 4% goid bonds, due 1941, and Buffalo, Rochester 





8. eee 
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& Pittsburgh Ry. consol. mtge. 444s, due 1957 may be presented at the 
office of Central Hanover Bank & t Co., accompanied by a letter of 
trans,ittal, for annexation of extension agreements and new Coupons and 
stamping, pursuant to a decree dated Nov. 8, 1939, of the U. 8. District 
Court for che District of Maryland confirming the plan for modification of 
interest charges and maturities, dated Aug. 15, 1938. Such extended 
stamped modified bonds are being delivered to holders of certificates of 
deposit upon surrender of certificates of ona. 

Pittsbur , Lake Erie & West Virginia 4% bonds, consolidated mrtge. 
bonds of Buffalo, Rochester & Pittsburgh Ry. and Ist mtge. bonds of 
Cincinnati, Indianapolis & Western RR., and certficates of deposit therefor 
should be present promptly, for annexation of agreements and coupons 
and imprinting of notation thereon, at the respective offices of their agents. 

_ L. E. bonds and consolidated bonds already deposited with Central 
Hanover Bank & Trust Co. are now ready for delivery to holders of the 
respective certificates of deposit for such bonds, upon surrender of such 
certificates of deposit. First mtge. bonds already deposited with Chase 
National Bank, New York, will be ready for delivery on and after March 15, 
to holders of certificates of epee’ for lst mtge. bonds, upon surrender of 
such certificates of deposit. Jertificates of deposit should not be endorsed 
and must be accompanied by an appropriate letter of transmittal. 

The presentation of the bonds for such annexation and y py is 
required by a decree dated Nov. 8, 1939, of the U. 8. District of Court for 
the District of Maryland confirming the plan which is now effective and 
binding on all holders of the bonds, and by supplementary indeatures dated 
Jan. 1, 1940, supplementing and modifying the mortgages securing the bonds 
which have been executed pursuant to the decree. The decree provides 
that after March 1, 1940, no interest due after Nov. 8, 1939, on the bonds 
shall be paid unless such bonds have been duly presented as aforesaid. 


—V. 150, p. 1590 
Bareco Oil Co.—-New Name—See Barnsdall Oil Co. 


Barnsdall Oil Co.--Annual Report. B. Reeser, Presi- 
dent, says in part: 

The industry is starting the new year with an assured increase in demand, 
which may easily total the large gain in 1939 over that of 1938. 

Operations—Drastic proration in all the producing States except Illinois 
continued during the entire year, greatly reducing our production under 
what it would have been under normal times. The present financial results 
are of course adversely affected by these conditions. There is considerable 
comfort in the fact that the reserves have increased and ultimately a satis 
factory profit will result from the drilling of wells which, because of prora- 
tion, i net result in profits during the current year. 

On the McFaddin property in Victoria County, Texas, we have continued 
satisfactory development. During the year 23 wells were completed, 
making a total of 35 producing wells at the end of 1939. 

The new property in the north central part of Victoria County, on which 
two wells were completed during 1938, four wells were completed during 
1939, with more favorable indications than ever of the development of a 
high class property. 

In Barton County, Kan., the first well was drilled on a 160 acre tract. 
This will undoubtedly develop into another valuable unit. 

Several producing wells were completed in Oklahoma and in Louisiana, 
where efforts were continued toward the development of additional produc 
tion. 

Other operations east of the Rocky Mountains were carried on at a 
reduced scale. ’ 

The most important development of the year was the continued success 
in developing the Newhall Ranch in Los Angeles County, Calif. Four 
completions were reported at the end of 1938. Nos. 5, 6, 7, and 8 were 
finished during 1939, each of them being exceptionally good and further 
proving the extenisve area on which we may reasonably expect additional 
wells. The development of this unusually fine property has been slower 
than usual because of the limited market for the production, which is of a 
very high gravity. As this is written, a contract has been completed under 
which, effective June 1, a greatly increased market will be available. 

During the year company completed 57 net wells, of which 48 were 
productive and nine were unproductive. The average price received for 
the crude oil was $1.04 per barrel as compared with $1.16 in 1938 and $1.18 
in 1937. Barnsdall's total net production in 1939 was 7 ,363 064.75 barrels. 


Summary of acreage and wells in the several producing States: 
~—— Producing Wells——— Net Acreage—— 
Gross Net Operated Unoperated 





Albama.------- ete wees alee eee eee 1,911.00 
Ps sveaends ae a ae ee ee 3,931.79 
ET 193 142.70 5,631.49 7,806.42 
nn ccnese« ten ace wie Te 80.00 13,511.04 
te a bie ean oe 17 17.00 cilia ati 5,869.53 
th hehameebe oe 151 99.00 1,996.70 69,699.25 
Kentucky -....--.-- — come ae 403 .00 
ss os lor wip alia ein os 37 19.50 12,112.92 59,061.25 
Ps cebhibedans « saan dian’ ‘s., “ade 8,961.10 
Mississippi - - --- ~~ -- ‘ * Es a ES: 77 576.78 
ina. anedhee « wie nha! 4. deo 2,098.54 
Nebraska - -__.-._--- ‘ cen aE es 200.00 
New Mexico... -_- een 21 21.00 1,612.22 19,418.50 
Oklahoma. -------..-.-- 1,223 1,128.74 22,911.89 6,543.64 
96 7 83 - ) xa 
Pennsylvania__-__------ 96 .00 fF . fe 
Di: nthnee minene = 377 254.25 16,667.97 53,939.74 
West Virginia________- 237 236.27 18,540.87 3,923.99 





2,448 2,102.29 83,480.56 334,855.57 

During the year, because of the production being reduced to an un- 

economical limit, 243.85 net wells were sold or abandoned, as compared 
with 148.28 net wells sold or abandoned in 1938. 


Barnsdall Refining Corp. 

In August of 1939 you received a lengthy letter concerning a situation 
which developed in connection with the operations of the Banrsdall Refining 
Corp. Thesituation resulted (on Jan. 5, 1940) ina change in the capitaliza 
tion of Barnsdall Refining Corp. and a change in name to Bareco Oil Co. 
The bonds and preferred stock held y. ro company were exchanged for 
shares of common stock in the Bareco Oil Co., the remaining common stock 
in that company having been previously distributed to the stockholders of 
Barnsdall Oil Co., as of June 1, 1935. 

The result of this recapitalization is, at this time, Barnsdall Oil Co. owns 
87% of the outstanding capital stock of Bareco Oil Co., the remaining 13% 
ha been distributed as aforesaid. Inasmuch as by such dividend de- 
clared in 1935, of the common stock in the refining company, it was believed 
that your company had divorced itself from the refining industry, it is 
regrettable that, because of conditions over which the mony, ad no 
control, we were unavoidably confronted with a new situation. lans are 
being considered for the disposition of company’s interest in Bareco Oil 
Co., so it may again be divorced from the refinery situation. 


The consolidated balance sheet and statements of income 
and surplus are given in the advertising pages of this issue. 


Consolidated Income Account for Calendar Years 


Calendar Years— 1639 1938 1937 1936 
Gross oper. income ____ . $10,325,677 $12,495,417 $13,832,391 $11,101,221 
4,274,370 ,09 4,976,11 








Oper. & gen. expenses _ _ 4,475,093 5 3,731,097 

Gross income________ $6,051,307 $8,020,324 $8,856,276 $7,370,124 
Other income_________- 104,129 512,026 1,084,714 260,080 

Total income________ $6,155,436 $8,532,350 $9,940,990 $7,630,204 
Interest paid_.________ 256,181 225,859 170,181 53.681 
I a nw 773,676 1,018,277 1,042,606 645,631 
Depreciation.._._..______ 1,261,307 1,290,384 1,423,973 950,455 
Lease purchases ___ _. He 786,271 615,577 2,730,576 1,006,793 
Intang. develop. costs_. 1,345,317 2,526,889 2.666.240 2.716.387 


Loss applic. to min. int. Dr12\391 “Dri7,467 Dr4,384 Cr5.289 

Net profit..__.______ $1,720,292 $2.837.897 $1,903,029 $2.262,545 
Dividends paid (net)--- 2.020.984 2'245.951 2'242'589  1.769'077 
Shs. cap. stk. (par $5).__ 2.250.979 2'250'344 2'250'344 212471974 
Earnings per share _____ $0.77 $1.26 $0.84 $1.01 











March 16, 1940 


1939 1938 | 1939 1938 
Assets — $ $ | Ltabtitties— os) § 
a Property _____. 11,671,041 11,416,401 | b Capital stock - -_11,293,895 11,251,720 
Invest. in affil. cos. 7,400,396 7,746,671 | Accr. int., exps. & 
Deferred charges.. 347,456 336,899 Ce, GO c6cce 630,945 822,730 


ESS 3,785,108 1,549,524 344% ser. bk.loansd7 ,500,000 e5,000,000 

Barnsdall stk . held 39,000 29,000 Misc. purch.money 

Employees’ stock, obligation. --_-.--. 75,979 89,201 
subser. receiv’le. 175,625 324,172 Accounts payable. 950,458 1,060,382 

Accts. receivable_. 1,394,667 2,371,449| Cap. stk. & surp. 








Bilis receivable - -. 41,074 259,100 of sub. co. not 
Inventories_.._... 908,453 830,002 owned by Barns- 
Gis G.cccecce 137 ,649 140,720 
| Loans from broker c161,043 308 ,600 
ee 214,946 
Purch. oblig. due 
| within year__.- 13,222 27,676 
| Capital surplus... 4,999,629 6,436,937 
Earned surplus - -- x def489,695 
Total... ......25,762,819 24,863,219 | ee oo 25,762,819 24,863,219 


a After deducting depreciation and depletion of $21,603,953 in 1938 and 
$21,698,042 in 1939. b Par $5. cOn guptogess stock subscriptions 
25,355 shares. d Due May 1, 1942-1947. e These were 34% loans 
maturing Jan. 1, 1940-1943. x Deficit (earned) at Dec. 31, 1939, of $1,- 
446,212 aa aasget to capital surplus, subject to approval by stockholders. 
—vV. 149, D. > 


Barnsdall Refining Co.—Change in Name, &c.—See 
Barnsdall Oil Co.—V. 149, p. 1906. 


Bethlehem Steel Corp.—Trustee Resigns— 
The Union Trust Co. of Pittsburgh has resigned as Pennsylvania trustee 
for the consolidated mortgage bonds of this company.—V. 150, p. 1591. 


Birmingham Electric Co.—Accumulated Dividends— 

Directors have declared a dividend of $1.75 per share on the $7 cumulative 
preferred stock and a dividend of $1.50 per share on the $6 cumulative 
preferred stock, both payable April 1 to holders of record March 18. Similar 
amounts were paid on March 1, last, and in preceding quarters. Dividends 
are in appears on both issues. See also V. 150, p. 1130.—V. 150, p. 72. 


Blaw-Knox Co. (& Subs.)— Farnings— 











Years Ended Dec. 31— 1939 al938 
ae a ee oe .$13,065,144 $10,964,708 
b Cost of sales and operating expenses___.________ 12,064,304 11,121,950 

Profit from operations. _______-_- bane ction ers $1,000,840 loss$157 ,242 
Ge hi dawecickadensndcwcnsddaerbbee 173 ,087 162,607 

Profit before other charges__.....______- .... $1,173,927 $5,365 
Interest _— ____- TS eS 5 a 5,364 ° 
Provision for Federal income taxes._____________ 194,139 1, 

Net profit for year__---- EE ee ee $954,424 loss$1,188 


a Adjusted for purposes of comparison with figures for year ended Dec. 31, 
1939. Incl. depreciation, 1939, $527,765: 1938, $360,881. 
Consolidated Balance Sheet Dec. 31 


1939 al938 1939 al938 
Assets— D4 $ Liabilities— ~ x 
Cash in banks and Notes pay.—bks. 2,500,000 800 ,000 
on hand------- 963 ,694 460,102} Accounts payable 
Notes & accts. rec. —trade._...... 955,695 420 662 
peep 2,279,728 1,333,011] Accrued liabilities. 625,606 519,297 
Inventories_._.__._ 3,118,540 2,100,105| Reserve for Fed- 
Invests. and advs.: eralincome taxes 217,141 23 965 
Domestic sub. Operating reserves 389,716 393,339 
not consol.: c Capital stock___11,120,495 11,120,495 
Investment.. 1,242,243 Cr22,563| Capital surplus... 2,181,339) 2,236,839 
Advances_... 357,283 1,106,485] Earned surplus... 363,137! 
Foreign subs. not 
consolidated: 


Investments _ 584,177 564,118 
Others, at est. 
amount realiz- 

Pea 36,412 74,681 

a Fixed assets__._ 9,608,904 9,823,364 
Prepaid insur., 

taxes, &c_... 162,148 75,294 


ME secvebiné 18,353,129 15,514,597| Total......-._- 18,353,129 15,514,597 


a Adjusted for purposes of comparison with figures as at Dec. 31, 1939. 
b After depreciation, 1939, $5,244,417; 1938, $4,901,809. ¢ 1,334,458 
shares, no par. 

Note—A review has been made of the asset and surplus accounts in the 
light of developments in accounting practice in recent years. The manage- 
ment determined upon a restatement of accounts having in mind the desir- 
ability of eliminating appraisal increases of fixed assets, of writing off the 

k value of patents, of ne adjustments for unused facilities and for 
retirements, and of otherwise adjusting the accounts. On Jan. 25, 1940, 
the board of directors approved these ustments of the accounts and 
directed that they be e effective as of Dec. 31, 1935, the beginning 
date of a period of three years and 10 months covered by various financial 
statements which accompanied a registration statement recently filed with 
the Securities and Exchange Commission. 

In conjunction with adjustments in the asset accounts a review was made 
of the surplus accounts in an endeavor to ascertain the proper segregation 
of surplus between capital surplus and earned surplus in accordance with 
current accounti requirements. This review presented numerous diffi- 
culties which could not be satisfactorily resolved and which seemed to 
indicate, on certain assumptions, the possible existence of a deficit of 
indeterminate amount in earned surplus account. Consequently the board 
of directors decided to designate as capital surplus on and after Nov. 1, 
1939, the surplus of $2,181,339 at Oct. 31. 1939, and to accumulate an 
earned surplus from Nov. 1, 1939. This action of the board of directors is 
being submitted for ratification by the stockholders at the annual meeting 
of stockholders to be held in March of 1940.-—-V. 150, p. 1421. 











Bond Stores, Inc.—Sales— 

Period End. Feb.29—- 1940—Month—1939 1940—2 Mos.—1939 
ss RARE: VEE $1,412,353 $1,077,062 $3,334,216 $2,465,256 

Company at the end of January 1940, took over the haberdashery de- 
partments which prior thereto had been leased.—V. 150, p. 1422. 


Borden Co.—Reports 1939 Profits of $7,979,837—Cus- 
tomers Pay Only 70% of H _ Prices Paid to Farmers—Presi- 
dent Montague Cites Taz | me oe | that the com- 
pany is essentially a home institution in the United States and 
Canada, the 82d annual earning report made public March 9 
shows that in 1939 the company paid $145,853,787 for dairy 
products, wages and taxes. Of this amount only $721,508 
was paid out in countries other than the United States and 
Canada. 

Net income for the year ended Dec. 31, 1939, of $7,979,837, was 3.8% 
on sales from operations all over the United States and Canada and from 

t markets, Theodore G. Montague, President, tells 46,889 stock- 
holders and 28,099 employees in a letter reporting 1939 ea and opera 
tions. Earnings, as previously re , are up $1,338, over 1938. 
They were $1.81 a share on the 4,396,704 common shares of $15 par value 
against $1.51 a share on the same amount of outstanding stock in 1938. 

Only $5,814,573 of the company’s total assets, or less than 8%, are in 
f countries. Only 2% of its employees, or 567, and a 4%, or 232, 
of its shareholders are in countries other than United States or Canada. 

The company, according to Mr. Montague, will not build any new plants 
to care for war demands except on governmental request. The European 
war has not substantially ected either the company or the dairy in- 
dustry. He does not expect any urgent American dairy product demand, 
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even if the war is prolonged, because most E 
dependent on such imports than in 1914. erty at pak ae ey eh aah 

ms in, Lowering Costs of Distribution 

“From to 1939," explains the report, ‘‘average selling price per 

Guess has increased only % of 1c., although the amount paid A (wal ed 

increased more than a full le. The cost of distribution service was 
actually decreased 1-3 of lc. per quart, in spite of substantial increases in 
wage rates and tax costs more than doubling. 

The above res apply to Borden’s farm products business in Met- 
ropolitan New York. hile selling prices, farm prices and service costs 
vary in other fluid milk divisions of the company, similar trends prevai 


in these operations.” 
Cost Cuts Offset Sales Decline 


A cut of $4,656,465 in selling and operating costs to $199,569,742 more 
than offset the 1939 sales decrease of $3,249,404. Total net sales of $208,- 
789,250 in 1939 improved with general business in the last half year. 
Taxes in 1939 (including social security taxes of $1,792,500), totaled 
$6,720,632, a record high. They were almost double 1934 taxes and 
$143 572 over those in 1938. Last year’s taxes equaled $1.53 a share. 
hey a oximated 84% of net income and exceeded dividend payments by 
$565,247. Burdensome taxes and labor costs have made its imperative 
that the company utilize modern equipment and technique to cut costs and 
improve efficiency. Capital expenditures for such purposes in 1939 were 
£6,131 536. Directors have appropriated $6,924,320 for such expenses 


Materials, Labor, Taxes, Eat into Sales Dollar 

Milk, cream, butter, cheese &c. purchased, labor and taxes took 69.9c. 
of every 1939 sales dollar as 23.3c. were spent for supplies, freight &c., 
and 3c. for depreciation, leaving 3.8c. available for dividends to the owners 
of the business. In the fluid milk division 78c. of every dollar was paid 
for milk, other dairy products, wages and taxes. 

The company is not opposed to unionization, Mr. Montague asserted, 
pes believes in high wages for employees giving a full measure of service. 
pan Kwek Ks My where Dery A. Pa lift wages — 

e work performed toa t far below t uire 
for efficient distribution. ola eee 
New Container Introduced 

In order to cut fluid milk distribution costs the gemoeny originzted and 
developed the two-quart paper container for trial distribution in New York 
ae Mi Cage nell BL ee nage A but tests — that Vimy a 

u is so distribu sav will compenaste the company for the 
lowered retail milk prices. i nests 

Profits of the fluid milk division were disappointing in 1939. Chaos in 
some markets came as high purchase > pao were imposed on some deaiers 
while simultaneously others disregarded Government orders, which naturally 
resulted in severe price cutting. 

Retail fluid mil rices are high, company representatives told the 
Temporary National Economic Committee, in refuting monopoly charges, 
because farm cooperative pairs organizations demand fluid milk prices 
out of relationship to prices paid for milk used in other forms and some 
labor organizations impose excessive wage scales and commission rates. 

If these two basic abuses are eliminated,’’ says Mr. Montague, ‘‘the 
retail price of milk will find its natural lower level, employment will be 
stabilized throughout the country and at good wages, the farmer will re- 
ceive a sound price for his milk, production and consumption will be more 
nearly in balance, and, since the burden of corry tg the surplus (now borne 
for the most part by the larger distributors) will no longer be such an 
onerous one, all producers and all distributors will be more nearly on an 


equal basis.’’ 
1940 Products Outlook Promising 

The company states that the 1940 outlook for ice cream, manufactured, 

peers and special products is encovraging. Ice cream profits were 
igher than in 1938 as gallonage was the highest since 1931. Casein enjoyed 

pry | demand in the last half of 1939 as the paper industry operated 
at ca y. 

Borden will again be at the New York Fair, where its 1939 exhibit drew 
7,743,000 people, or about 30% of the paid attendance. 


The remarks of Theodore G. Montague, President, to- 
gether with comparative income account and balance sheet 
figures, are given under “‘Reports and Documents” on sub- 














sequent pages. 

Consolidated Income and Profit & Loss Statement for Years Ended Dec. 31 

1939 1938 1937 1936 
_3 $ 3 ~ 

0 a eT _...208,789,251 212,038,654 237,561,672 238,844,538 
b Net operating profit. 9,219,509 7,812,446 7,043,164 9,266,042 
Other income (net) -____ 490.891 460,130 446,136 453 ,967 

Gross income________  9,710.400 8,272,576 7.489.300 9,720,009 
Federal, &c., tax (est.). 1,708,404 1,602,889 1,168,661 1,702,483 
Maint.exp. on properties 

not essential to oper __ 22:159 28.483 29.987 96.035 

Net income_________ 7.979.838 6,641,205 " 6,290.652 — 7,921,490 
Common dividends _____ 6,155,386 6,155,386 7,034,726 7,034,726 
Miscellaneous debit - - _ - PLAS Ap 9 ae a oF a 

Balance, surplus __-___ 1,824,452 485.514 df1,446,446 886,764 
Previous surplus _______ 20,207,823 19,722,003 21,168,450 20,281,687 
Dee ees. VR ee | kee mw cces ... wannee 

Total surplus_______- 17,821,337 20,207,822 19,722,003 21,168,450 
Shares com. stock out- 

standing (par $15)... 4,396,704 4,396,704 4,396,704 4,396,704 
Earnings per share _-___ $1.81 $1.51 $1.43 $1.80 


a For purchase of employees’ deferred retirement annuities—based on 
service prior to July 1, 1939, $3,750,000; for adjustment of U. 8S. dollar 
Sip O38. of net current assets of foreign countries on Dec. 31, 1939, 


b After cost of sales and expenses, including depreciation $6,226,193 in 
1939, $6,183,922 in 1938, $6,256,676 in 1939, and $6,344,633 in 1936) 
insurance, property taxes and all mfg., selling, admin. and general expenses, 
after deducting miscellaneous operating income. c Write-off of unessential 
properties after application of reserves, less proceeds of $748,965 from dis- 
posals during the year. 


Boston Elevated Ry.—Annual Report— 
Traffic Statistics—Years Ended Dec. 31 
1939 1938 1937 1936 
Round trips operated... 6,012,448 6,107 492 6,217,978 6,222,871 
Passenger revenues __-_-__ $25,123,467 $24,746,823 $25,339,336 $25,502,416 
Pass. rev. per mile (cts.) 55.15 54.03 54.15 54.85 
Pass. rev. per hour_-_-_-_- $5.54 $5.47 $5.55 : 
Pass. rev. mileage____-_- 45,555,636 45,799.029 46,796,328 46,492,077 
Pass. revenue hours__._. 4,530,972 4, 433 4, 540 4,479,552 
Rev. passengers earring -300.125,077 291,175,017 296,397,493 296,180,666 


|, » oe 6.48 6.36 6.33 6.37 
, ¢ eee 65.13 64.37 64.99 66.12 
Comparative Division of Receipts and Expenditures 


Calendar Years— 1939 1938 1937 1936 
Total receipts_-_------- $25,710,948 $25,383,333 $25,939.777 $26,096,155 
Operating Erpenses— 
. ee 12,764,185 12,894,549 12,709,180 12,346,223 
al ©) 


Material & otheritems.. 2,214,457 2.295.707 2,119,136 2,090,890 
Injuries and damages _-__ 829,610 668,632 594,605 6 
Depreciation - - ~~. _----- 2,074,456 2,098,119 2,447.322 2,448,816 
Fuel (incl. gas for buses) 833,297 842,277 840,559 67 





Total oper. expenses __$18,716,006 $18,799,286 $18,710,804 $18,410.342 
ttetcnecnadss ‘ 970 1,193,970 1,193.970 1,193,970 
,. Peer 1,632.187 1.626.769 1,669,002 1,573,218 
Subway, tunnel & rapid 

t rente..... 2.825.776 2,822,427 2,822,629 2,812,255 
Interest on bonds------ 3,952,485 3,952,485 3,939,114 3,862,562 
Miscellaneous items --_-_ 134,813 129,082 130,281 141,277 





Total cost of service__$28,455,238 $28,524,019 $28,465,801 $27,993 ,62 
Loss for year_.---.---- 2,744,290 3.140,686 2,526,024 1 6 


Notc—Profit and loss items not included in above. 
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Income Statement for Calendar Years 


Operating Income— 1939 1938 1937 1936 
Total rev. from transp__$25,123,467 $24,746,896 $25.339,511 $25,502,591 
Total revenue from other 





railway operations___ 561,285 588,951 550.697 549,361 

Teietenasccatnnaks $25,684,752 $25,335,847 $25,890,209 $26,051,952 

Operating Erpenses— 
Way and structures__._._ 2,886,987 2,898,927 2,809,672 2,825,340 
II is: «:ttererhin are 0,110,984 3,308,853 3,446,341 3,345,698 
bg Sect ak pene 2. erated A 742. 1,663,194 1,745,742 1,750,222 
Transportation expenses 8,527,222 8,661,957 8,560,672 8,297,342 
TEER 2 onan pancones ex 22,312 19,766 12,204 10, 
General & miscellaneous 2,459,677 2,271,709 2,155,784 2,194,337 
Transp. for invest.—Cr-_ 13,919 25,120 19,612 13,260 











_ Total oper. expenses__$18,716,006 $18,799,286 $18,710,804 $18,410,342 
Net earnings_....____- « of 6,536,560 7,179,405 7,641,610 
Taxes onry. operations. 1,632,187 1,626,769 1,669,002 1,573,218 

Operating income____ $5,336,559 $4,909,791 $5,510,402 $6,068,392 
Income from funded sec_ 22,115 43,489 35,380 29,274 
EO a ee eee 2,606 no eh 
ee ee oo kes Pe or 7,044 10,800 
Miscellaneous income __ 4,081 3,997 4,538 4,129 

Gross income_ ._------ $5,362,755 $4,957,277 $5,559,971 $6,112,595 

Deductions— 

Rent for leased roads___ 45,560 45,458 45,475 46,161 
Miscellaneous rents._.._. 2,825,776 2,822,427 2,822,629 2,812,255 


Net loss on miscellaneous 








physical property-~_-_- 8,100 2,848 1,744 7,993 
Int. on funded debt___._ 3,952,485 3,952,485 3,939,114 3,862,562 
Amortization of discount 

on funded debt_____- 73,086 73,086 71,598 78,299 
Miscellaneous debits__-_ 8,067 7,689 11,464 8,824 

Total deductions from 

gross income_---_-_- $6,913,075 $6.903,993 $6,892,025 $6,816,093 
Balance, at eee 33 o 1,946,716 8 ,054 703,499 
Common divs. (5%)--..- 1,193,970 1,193,970 1,193,970 1,193,970 
ee ee $2,744,290 $3,140,686 $2,526,024 $1,897,469 
General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabdtlittes— $s 


$ 

Road & equip__110,259,556 110,279,375| Common stock. 23,879,400 23,879,400 

Misc. phys. prop 799,062 815,654| Prem.oncap.stk 2,707,428 2,707,428 

1,769,959 2,365,717| Funded debt... 76,200,917 76,200,917 
eee 2,470,064 1,487,650) Acc'ts & wages 

Special deposits _ 347,379 359,282} payable....-.- 561,664 653 ,998 

Misc. acc’ts rec. 427,341 395,217|Mat’d interest, 

Mat'ls & suppl. 1,931,359 1,868,803 dividends, &c. 323,984 337 646 


Int., div. & rents Accrued interest, 

receivable_ -_- 11,558 13,163 dividends, &c. 1,043,286 1,041,809 
Oth. curr. assets 39,230 39,080 | Def’d liabilities. 41,129 41,537 
Prepd. rents, &c 63,483 88,468| Tax liability. -- 168,584 169,507 
Dise.onfd.debt 1,114,171 1,187,257 | Prem. on fd. dt- 16,407 20,333 


Inj. & dam. res. 969,779 1,035,479 
Accr. deprec’n.. 16,654,629 16,304,796 
Oth. unadj. cred 590,254 597,117 
Be snsadens 3,870,282 4,028,853 


Other unadj. deb 54,019 61,449 











Beas escas 119,287,183 118,961,116' Total_....-.- 119,287,183 118,961,116 
—V. 150, p. 1422. 


Boston Revere Beach & Lynn RR.—Reorganization— 


Federal Judge George C. Sweeney at Boston on March 13, denied a 
petition of the bondholders to file a separate plan of reorganization and 
liquidation of the general mortgage 6% bonds. Judge Sweeney said that he 
had no power to allow a partial reorganization and that to do so would be to 
establish a bad precedent. 

L. Cushing Goodhue, Counsel for the road, asked the Court to grant a 
hearing on the original plan of reorganization on March 25, and this petition 
was granted.—V. 150, p. 1422. 


Braniff Airways, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 1592. 


Boston & Maine RR.—E£ztension of Time— 


Extension to May 1 of the time in which to make operative the plan of 
exchange by which the road seeks to refinance its outstanding bonds, 
amounting to $103,786,500, through voluntary cooperation of its bond- 
holders, so that the road may avoid court reorganization, was announced 
March 12 by W. 8. Trowbridge, Vice-President in Charge of Finance. The 
plan, dated Dec. 15, 1939, was to have become operative by March 15, 
unless the time was extended by the railroad. 

In announcing the extension, Vice-President Trowbridge stated: 

‘“‘While a large number of bondholders have assented to the plan, there 
is still a substantial number who have not deposited their bonds or given 
their assents. Unless these bondholders cooperate promptly the plan can 
not become operative."’ 


Employees Seek State Aid in Favor of Plan— 

Representatives of 12,000 employees of the road have appealed to 
Governor Saltonstall of Massachusetts, State Treasurer Hurley, and State 
Attorney General Dever, aski their aid in having the Commonwealth, 
which owns $9,100,000 of bo of the B. & M., assent to the plan of 
exchange, and ome to have the State take new first mortgage bonds 
previded under the plan instead of taking cash. 

In their joint appeal, the employees pointed out that ‘‘the successful 
consummation of the B. & M. plan is a matter of vital interest to the more 
than 12,000 employees of the road whom we represent, and on their behalf 
we earnestly request that the Commonwealth of Massachusetts do every- 
thing it can to cooperate in keeping this road out of bankruptcy, not only by 
assent to the plan with respect to the bonds owned by the Common- 
wealth, t by taking new first mortgage bonds provided under the plan 
instead of taking cash. 

‘From the ant of the employees of the road, such a result should 
be avoided if possible. We have before us the recent experience of the New 
Haven railroad, where its trustees have made or threatened drastic cur- 
tailments of service, with consequent loss of employment and nobody—least 
of all the employees—wants to see this experience repeated on the B. & M. 

‘“‘Our members have a keen interest in seeing that the present bonds of 
the railroad are not dealt with in some drastic reorganization involving court 
proceedings, with the delays and e consequent thereto. We under- 
stand that a large amount of such bonds are owned by savings banks in 
Maine, New Hampshire and Massachusetts, and by various insurance 
companies. Our members have a very vital interest in these institutions since 
we believe they have a substantial amount of deposits with those banks 
and a substantial amount of insurance in the insurance companies. 

“We understand that the Commonwealth owns $9,100,000 of bonds 
constituting about 9% of the total bonds of the railroad in the hands of the 

ublic, and that if the Commonwealth assents to these bonds being retnneee 
n the manner vided in the railroad’s plan of epmenee. it will be of great 
assistance to the carrying through of the plan. Also, that if the Common- 
wealth’s assent is not given, its action will be fatal to the success of the plan. 

“In view of the nt financial situation of the railroad and with some 
$63,000,000 of its bonds and other obligations coming due in the next five 
years, it is evident that unless the plan can be carried through, the road 
will have to into bankruptcy.”’ 

Nineteen 1 Chairmen of Unions of the railroad employees signed 
the joint letter addressed to the three State officials. 


Listing of Stamped Bonds Authorized— 

The New York Stock Exchange has authorized the oting of all bonds of 
the road now listed on the Exchange when stam with the legend provided 
by the yy a of exchange dated Dec. 15, 1939, as amended evidenc- 

assen : 
series AG ee t,t, » 7S. 284.000 3 
‘ , due : . : 
series Il, first mortgage bonds, due May 1, 1955, $14,925,000; 4% % 
series JJ. first mortgage bonds, due April 1, 1961, $13,868,000. 
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Income Statement for Calendar Years 
Operating Revenues— 1939 1938 1937 1936 
t od * $33,193,562 $27,612,164 $32,238,671 $33,272,874 
7 916 7, 57 7,501,687 6 


Passenger ------------- 7,093, 501, ,963,920 
i sbavcaennes en 1,410,213 1,344,206 1,461,305 1,350,612 
iashntecernnas 796.105 | 582,666 816.032 — 869,897 
IE 3,847,286 3,614,418 4,354,997 4,060,855 





Total oper. revenues __ $46,341,082 $40,193,026 $46,372,693 $46,518,159 


ating Expenses— 
M ne. of Way i struc_. 5,434,908 6,390,631 6,188,112 6,910,059 


Maint. of equipment... 6,895,925 6,168,922 7,238,607 7,418,581 
, tah 778,613 777 623 803 ,088 819,638 
Trans aa 18,201,152 17,550,014 18,267,770 18,620,067 
Miscell. operations -- - - - 94,799 89,188 204,793 130,416 
Ee no in a, BE 1,733 ,687 1,783,547 1,922,491 2,107,620 
Transp. for inv.—Cr-_--- 17 5,091 10,759 2,769 





Total oper. expenses __$33,133,913 $32,754,834 $34,614,104 $36,003,613 
Net operating revenue__ 13,207,169 7,438,192 11,758,589 10,514,546 
TOE Ges ano nccccus 3,519,723 3,708,285 2,854,120 3,336,095 























Operating income__.. $9,687,446 $3,729,907 _$8,904,468 $7,178,451 
Equip. & jt. facil. rents_Dr2,332,304 Dr2,475,740 Dr2,355,599 Dr2.325,264 
Net ry. oper. income_ $6,955,142 $1,254,167 $6,548,869 $4,853,187 
Other income_____.-.-- 1,197,322 1,177,255 1,200,205 1,128,931 
Gross income_______- $8,152,464 $2,431,421 $7,749,074 $5,982,118 
Deductions— 
Rents for leased rds.&eq 1,230,100 1,243,146 1,243,247 1,242,532 
Interest on debt_.-____ 6,059,474 6,070,530 6,120,380 6.198 496 
Other deductions - - - -_- 155,008 217,372 183,226 198,332 
Total deductions--_-__- $7,444,582 $7,531,048 $7,546,853 $7,636,301 
Net income_-__._____ $707 ,882 df$5,099,626 $202,221 df$1,654,183 
Inc. appl. to sink. funds 66,172 53,651 30,409 235,649 
Balance, surplus--___- $641,710df$5,153,277 $171,811df$1,889,832 
General Balance Sheet Dec. 31 
1939 1938 
Assels— 
Investment in road and equipment______........ 231,100,996 238,651,019 
Improvements on leased railway property. _-_____-_ 16,452,710 16,277,362 
Deposits in lieu of mortgaged property sold___-___ 27,011 35,253 
Miscellaneous physical property.__.___._._______ 2,510,596 2,560,882 
Investments in affiliated companies_____________ 4,845,687 5,014,499 
Gober Dd ccctbithwentakeseeseéuntboe 2,610,217 2,553,986 
Di pte Nnibinsrebtanlddnnee dn oke'm ud a d ° 2, ° 
Time drafts and deposits.__.._._..___.__________ 53,000 53,000 
I 419,393 413,713 
Loans and bills receivable____._.______________. 7,153 667 
Traffic and car service balances—receivable______ 883,958 722,333 
Net balance receivable from agents & conductors__ 720,802 574,051 
Miscellaneous accounts receivable..____________ 1,767 ,556 1,812,022 
Materials and supplies__._..__..____.....__.__- 3,334,285 3,072,206 
Interest and dividends receivable_____....______ 91,929 86,158 
PI... os ols wSbslioesccbbunecena 150,690 139,160 
Ce EL, .. . . ccicncbesbadnchabeducce 3,394 5,321 
Working fund advances____.___._____.....__.... 9,692 9,853 
Insurance and other funds.__.__.__._.._...__.. 1,128,945 1,087,055 
I ue 943,707 825,366 
Rents and insurance premiums paid in advance.__ 33,232 ,270 
Discount on funded debt________._.._.....____ 2,667,649 2,780,093 
Other unadjusted debits__..._.._..._.___________. 436,644 1,314,726 
i y 
F Liabilities — ui oan 274,662,278 280,806,832 
ee ea ee 104,345,600 104,344,300 
Stock liability for conversion............._..__. ° 3,000 
mium on capital stock._._..........._..___- 4,227,040 4,227,040 
Grants in aid of construction._________________- 17,252 +252 
Funded debt unmatured__.____________..._.___. 113,600,696 116,147,916 
Loans and bills payable___.__.___..______________. 16,467,130 15,063,835 
Traffic and car-service balances payable_________ 2,070,458 2,162,856 
Audited accounts and wages payable____________ 4.747.540 4,949,732 
Miscellaneous accounts payable________________ 377,951 482,669 
Interest matured unpaid.____.._._._.__..______. 391,417 ° 
Dividends matured unpaid______._._._.......___. 12,972 12,972 
Funded debt matured unpaid.__________._____- 800 800 
Unmatured interest accrued__._._._.__________- 1,371,766 1,357,311 
Unmatured rents accrued..____._._____.______- 276,168 162,670 
Other deferred liabilities.........._......._..__. 535,251 244,780 
et nakemeneuna 940,656 939,639 
Premium on funded debt_..___________________. a  cheeeto 
Insurance and casualty reserves_._._____.__.____- 764,298 805,910 
Accrued depreciation—road________________.___- 201,361 196,873 
Accrued depreciation—equipment_______._____- 18,734,981 22,191,253 
Accrued depreciation—misc. physical property __- 716,100 668,655 


Other unadjusted credits... 1,035,421 1,228,822 
Additions to pro y through income and surplus. 2,469,308 2,431,792 
Funded debt retired through income and surplus. ote tee 5 FAS 000 





Miscellaneous fund reserves__._______.__________- 03. ° 

Profit and loss debit balance____.______._______. 3,015,217 1,456,043 
Total OOS ©66660600620800680000 0866606060006 ’ ’ , ’ 

—F 156. 3b. 1433. 274,662,278 280,806,832 
Boston Terminal Co.—IJCC Ratifies Appointment of 

Trustee— 


The Interstate Commerce Commission has ratified the appointment of 
8. Lewis Barbour as trustee of the company, but to approve two 
other appointments because ‘‘there is no justification for imposing on the 
debtor's estate the expense of three trustees.’’—V. 149, p. 4020. 


Bralorne Mines, Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a quarterly dividend of 20 cents per share on the common stock, 
no per value, both payable April 15 to holders of record March 30. Extras 
of 10 cents were paid on Jan. 15, last; Oct. 11, July 15, April 15 and Jan. 14, 
1939, previous to which regular quarterly dividends of 15 cents per share 
were distributed. In addition, extra dividends of 10 cents were paid on 
Oct. 15, July 15 and April 14, 1938.—V. 149, p. 3710. 


F Bridgeport Brass Co.—Option Ezercised— 
*™ Company reports that Herman . Steinkraus exercised his option to 
purchase $20 sores of common stock of the compay on March 9, 1940. 


Briggs Mfg. Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, payable March 30 to holders of record March 19. This 
compares with 25 cents paid on Dec. 27 last; 50 cents paid on Sept. 30 last: 
25 cents paid on June 30 and March 30, 1939; 50 cents paid Dec. 24, 1938: 
25 cents paid Sept. 30 and June 30, 1938; $1.50 paid Dec. 23, 1937; $1 paid 
He and June 25, 1937, and 50 cents paid March 31, 1937.—V. 149, 


British Columbia Power Corp., Ltd.—Earnings— 





" Period End. Jan.31— 1940—Month—1939 1940—7 Mos.—1939 
Gross earnings. _______- $1,422,175 $1,392,488 $9,433,722 $9,035,267 
Operating expenses - _ __ 809,600 802,362 5,597,913 5,310,407 
Net earni 

ais a asia $612,575 $590,126 ,835,809 »724,860 
—VvV. 150, D. 832. - a 


Broad Street Investing Corp.— Dividends— 
Directors have declared a dividend of 20 cents a share on the capital 
stock poy 1 to stockholders of record March 18. This com 
cents don Jan. 2 last; 18 cents paid on Oct. 1 and on July 1, 


1939; 20 cents paid on April 1, 1939; 18 cents on Jan. 3, 1938; 14 cents on 
Oct. 1, 1938; 15 cents on July 1 and April 1, 1938, and 21 cents paid on 
Jan. 5, 1938.—V. 150. p. 682. 





March 16, 1940 


Brooklyn Borough Gas Co. Recwrtiies Autictined-— — 

The New York P. 8S. Commission has aut the company e 
$3.680,000 Ist mtge. bonds, 4% series due 1965, and $575,000 serial notes. 

Bonds are dated Feb. 1, 1940, due Feb. 1, 1965. City Bank Farmers 
Trust Co., trustee. Red. on not less than 30 days’ notice as follows: 
To and incl. Feb. 1, 1945, at 105; to and incl. Feb. 1, 1950, at 104; to and 
incl. Feb. 1, 1955, at 103; to and incl. Feb. 1, 1960, at 102; to and incl. 
Feb. 1, 1963, at 101; thereafter to maturity at 100, plus accrued int. in 
each case. Red. for sinking fund purposes at any int. date upon not less 
than 30 days’ notice at_follo prices (plus int.): To and incl. Feb. 1, 
1944 at 102: to and incl. Feb. 1, 1948 at 101; thereafter at 100. 

The bonds are to be sold not later than March 15, 1940 at not less than 
102 and int. to date of delivery, to realize proceeds of not less than $3,753,- 
600, the to be applied with other necessary funds to the redemption 
at 104 of the eral & refunding 40-year new series A 5% gold bonds, 
due Feb. 1, 1967, outstanding in principal amount of $3,761, ‘ 

The company has entered into agreements for the private sale of the first 
m bonds to ten companies or organizations, as follows: 

The avelers Insurance Co., Hartford, Conn., $1,000,000; E uitable 
Life Assurance Society of the U.'S8., New York, N. Y., $1,000,000; Mutual 
Benefit Life Insurance Co., Newark, N. J., $500,000; National Life Insur- 
ance Co., Montpelier, Vt., $400,000; Connecticut Mutual Life Insurance 
Co., Hartford, Conn., $280,000; State Mutual Life Assurance Co. of 
Worcester, Mass., $200,000: Westinghouse Electric & Mfg. Co., trustee, 
Pittsburgh, Pa Employers, Savings ar (halict Department). $0,000: 

ectric ‘a ., trustee, tsburgh, Pa. ’ 9 ° 
Berkshire Life ~ very Mass., $50,000; Pittsburgh Plate 
Glass Co., Pittsburgh, Pa., J . 

Company is authorized to issue not to exceed $575,000 of unsecured 
serial notes bearing int. at rate of 2% (2 per annum, to be dated as of the 
date of sale of the first mortgage bonds and to mature and to be payable 
serially over a 7 14-year period, as follows: 6 months, $39,000; 12 months, 
$39, - 18 months, $40,500; 24 months, $40,500; 30 months, $41,000; 
36 months, $41,000; 42 months, $41,000; 48 months, $41,000; 54 months, 
$41,500; 60 months, $41,500; 66 months, $37,500; 72 months, $37,500; 
78 months, $31,500; 84 months, $31,500; 90 months, $31,000. 

The serial notes are to be sold not later than March 15, 1940, at not less 
than par, to realize proceeds of $575,000, and the proceeds are to be applied 
to the redemption of the general & refunding mortgage bonds, to the dis- 
charge of the $374,500 outstanding short-term notes, and to the extent of 
any balance remaining to the payment of the expenses of issuance of the 
first mortgage bonds. 

The notes shall be sold to the Brooklyn Trust Co. and to the Union Trust 
Co. of Pittsburgh. 

So fong a8 any of the serial notes shall be outstanding, company shall 
be required to set aside monthly from net income, before payment of divi- 
dends, not less than one-sixth of the semi-annual payments required to be 
made to discharge the serial notes by charging such amount commencing ia 
March, 1940, and in each month thereafter, to ‘‘miscellaneous reser vations 
of net income,”’ and crediting a special reserve to be known as “‘a »pro- 
priated net income for discharge of serial notes as per order of the P. 8. 
Commission ,.’’"—V. 150, p. 1593. 


Buckeye Pipe Line Co.—Farnings— 




















Calendar Years— 1939 1938 1937 1936 
Operating revenue - - - - - $2,973,338 $2,816,319 $3,337,358 $3 078,132 
Operating expenses -__-_ __ 1,800,608 1,834,429 1,975,514 1,698 ,923 
Depreciation _._-__- ee 373 577 355,642 329,486 312,939 

Net oper. revenue... $799,153 $626,248 $1,032,357 $1,066,270 
Non-oper. revenue. - -_~ 141,886 151,654 164,593 163 ,931 

Total revenue_____.. ~ $941,039  $777.902 $1,196,950 $1,230,201 
Local, State & Fed. taxes 311,261 300 626 389,380 344,797 
Miscellaneous taxes - - - . 3,345 3,849 3,542 3.8 ( 
Miscell. income charges -_ 339 440 359 1,502 
Interest charges - - - - - ~~ —_— i sc&ee eee 

Net income_-_-____-- $626,092 $471,995 $803,670 $880,081 
Dividends ee he ae le oe ara i 500,000 409,000 750,000 650 ,000 

Balance, en. ---- $126,092 $71,995 $53 670 $230,081 
Shares capital stock out- 

standing (par $50) - - - 200 ,000 200 ,000 200,000 200 ,000 
Earned per share__-___-_- $0.31 $2.35 $4.02 $4.40 

Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ TAabiltttes— * $ 


x Property & plant 8,269,467 7,474,942) Capital stock - ---- 10,000,000 10,000,000 
U.8. Govt. bonds. 1,698,800 2,024,300| Accounts payable. 561,009 365,095 


Municipal bonds_. 1,263,075 1,392,850| Accrued taxes.... 205,819 234,679 
Other mktable.bds. -.----. 99,500 | Wages payable. - - 49,841 38,865 
ee 438 ,626 549,065 | Divs. mat’d unpd-_ 12,190 6,458 
Accts.receivable.. 745,465 530,218 | Other current liab_ 143 15,502 


Mat'ls & supplies - 324,220 358,077 | Other def'd credits 36,559 37 ,668 
Interest receivable 33,757 36,053 | Carrief ins.res’ve. 477,351 535,372 
Work. fund advs_-_ 26,422 23,229 | Surplus........-.- 2,000,525 1,835,656 
Other def'd debits_ 65,607 45,062 
Carrier ins.fund.. 478,000 536,000 


TEesswéacves 13,343,438 13,069,296 Weenccsoces 13,343,438 13,069,29 
x After depreciation of $12,397,581 in 1939 and $12,455,393 in 1938.— 
V. 150, p. 1423. 


Bucyrus-Erie Co.—Earnings— 




















Calendar Years— 1939 1938 1¢ 1936 
Gross for costs___....-- $4.772.851 $2,866,857 $4,706,746 %3,751,447 
BE a abindtestwe 2,329,682 1,998,289 2,265,822 1,854,663 

oO ti oe $2,443,170 $868,568 $2,440,924 $1,896,784 
Other incomes... sn ea Tach ap 537 ,024 508,781 417,786 357 ,916 

Total income_---_---- $2,980,193 $1,377,349 $2,858,710 $2,254,700 
Degredaties —— = ca" pf 545,536 627 ,167 566,941 

v. for contingencies _ ee ee ae ee 
Federal, &c., canes Sealed 419,261 153,861 x339 ,000 x379 ,250 
Minority interest_-_---- —_——— §=6— lg =f )|)=6 ChSES 

ee $1,752,554 $677,953 $1,892,543 $1,308,509 
Preferred dividends... 420,966 431,053 431,184 1,425,233 


Common dividends - - - - Gat i ssaence 911,750 aon oe 
x Including $21,560 ($19,750 in 1936) Federal surtax on undistribu 
profits. y As of July 1 the 6 ucyrus-Monighan Co. became a wholly owned 
subsidiary and the consolidated balance sheet and consolidated income 
account reflect the equity of t .e Bucyrus-Erie Co. in the earnings for the 


full year. 
Consolidated Balance Sheet Dec. 31 
1939 x1938 1939 x1938 
Assets— $s $ Ltabiltttes— $ $ 


y Land, buildings, 7% cum. pref. stk. 5,832,000 6,156,800 
machinery, &c._ 5,244,076 5,161,875|z Common stock.. 6,128,635 6,078,335 
Giikénntennsaee 2,583,085 3,113,534] Accounts payable. 361,364 566, 
Accts. & bilis rec.__ 3,384,046 2,473,151| Dividends payable 104,403 109,989 
Market. securs... -..-.-. 70,000 | Accrued payrolis.. 233,495 124,847 


Duefrom affil.cos. 74,579 93.656 | Reserves .......- 221,006 211,253 
Other assets.._._- 187 ,537 93,209) Accrued taxes.... 547,835 406 ,205 
Inventories _____- 6,090'382 5,011.234| Acer’'d comm., &c. 167,226 153,120 


Misc. accts. rec'le_ QAIS _ ssesse Add'l costs of con- 

Investment assets. 1,998,558 3,369,958 tracts invoiced 

Deferred charges _ - 43,999 17,582| to customers... 55,515 123 ,267 

Ge seeseeee 6,838,511 6,841,017 | Advances. --.-.-.-- 182,336 162,963 
Capital surplus... 5,600,394 5,575,695 
a Earned surplus.. 7,060,035 6,576,191 











WEED Beckacess 26 494,244 26,245,216 WEE scccéccead 26,494,244 26,245,216 
x See y above. y Less depreciation of $5,486,464 in 1939 and $5,174.63) 


in 1938. z Re ted by shares of $5 par value. a Includes $1,218,3 
($989,731 in 1938) esenting cost of preferred and common stocks in 


treasury.—V. 149, p. 3255. 
Brooklyn & Queens Transit Corp.—Delisting— 


The New York Stock Exchange has suspended from dealings the following 
securities because of the small amounts outstanding: 








Volume 150 


Brooklyn & Queens Transit Corp... $6 div. pref. stock (no ). 

Brooklyn Queens County & Su tan ie RR., Ist mt 5% gold bonds, 
194 (stam 1, - (stamped); Ist consol. mtge. 5% gold bonds due July 1, 
F ow: td RR., lst consol. mtge. 5% bonds due July 1, 1941.—V. 


(Edward G.) Budd Mfg. Co.—Earnings— 
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Calendar Years— 1239 1838 1937 1936 
Gross sales (net)___.__- $35,361,662 $25,812,346 $38,994,488 $30. 602,767 
Cost of goods sold_____-_ 31,911,446 24:825.001 34:617.669 27,790,851 

Gross profit.__...__- $3 .460.316 $987,255 $4,376,819 $2,811,916 
Expenses _._......_._- 1,703,013 1,413,624 1,403 ,493 1,210,901 

Operating income___. $1,747, 203 $426,369 $2,973,326 $1,601,015 

mer Inoemee..........- 38.347 25,432 37,019 756 ,036 

Total income_______-_ $1 :785,550 $400,937 $3,010,345 $2,357,051 
Depreciation -_..._..__ 1,191,768 842,245 1,170,716 898,806 
BY bp icdingnane 276,283 226 332 279,308 346,117 
Amort. of bd.disc. & exp. 18,84 11,823 14,613 ¢ 
Other deductions_-_-_-_-__ 10,613 1,101 << aaniniedies 


Prov. for State & Federal 











income taxes__...._. | age er 272,000 103,775 
Weeb WEOE.. . cnccccuac $218,037 x$1,482,442 $1,219,423 $961,271 
Earns. per sh. on com___ Nil Nil $0.49 $0.34 
x Indicates loss. 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Aa 2,593,979 1,068,836} Notes pay. to Fed. 
c Accts. receivable 3,021,924 2,124,235 i, mm. OP) eedcsae 500,000 
Inventories _____- 4,130,769 3,576,621) Notes pay. RFC_. 600,000 —_____. 
Dies, jigs & fixt’s. 445,235 239,029] Note pay. bank... --_...-. 300,000 
Other current ac- Accts. pay., trade. 1,118,416 835,183 
counts receiv'le. _....-. 26,828 | Accr’d liabilities _ _ 598,510 485,424 
Investments, &c__ 3,291,985 3,071,499} Prov. forinc.taxes 272,901 200,297 
a Land, buildings,  ticitdnaes  ~sinniede 595,037 
Mii +ctesckenas 13,381,378 13,483,786| Provision for self- 
Pats. & pat. rights 1 1 insurance, &c__ 81,917 32,972 
mF of light-wt. Customers’ adv'ce 
cars, &c____ S  geuane pay. on contr’ts 211,699 }# =-—-..... 
Uamgned ins. and £6% conv. bonds. 940,125 940,125 
prepaid and de- F. R. Bank loan. = ___---- 1,992,000 
ferred taxes._... 127,233 144,447 | RFC loan__-_--_-_- 5,150,000 = ...... 
Bond discount and 7% pref. stock... 5,953,100 5,953,100 
exp., unamort__ 26,162 16,811} d Common stock... 4,902,647 4,902,647 
Comm. pd. on un- Capital surplus__- 7,127,047 7,127,047 
completed sales Paucsexcdne 136,108 def81,929 
contracts __.__- 0 eee ee 
Exps. on anticip'd 
ralir’d car order ----.-- 29,807 
DO eskscusea 27,092,470 23,781,900! Total __.._.... 27,092,470 23,781,900 





a After depreciation of $9,393,319 in 1939 ane $8 602,841 in 1938. 
b For the most part overdue, under lease from Budd Realty Cor ec After 
eve for doubtful accounts of $15,165 in 1939 and $12, 6: 9 in 1938. 

Represented by 1,656,808 no par shares. f Due 1941. Provision for 


























ke onal Federal and State income taxes for prior years.—V. 150, p. 1423. 
Budd Wheel Co.—Earnings— 
Calendar Years— 1939 1938 1937 1936 
Gross sales, less returns, 
___ Be eS ys sit. 519,209 $7. rot ,296 $16. 707,721 $14,349,069 
Cost of goods sold - - - - ~~ 9:774.682 7.561.284 14,673,185 12,413,220 
Gross oper. poate... . $1,744,527 $300,013 $2,034,536 $1,935,849 
Sell., adm., legal an 
general expenses Liebe 482,679 411,470 608. 051 483 ,894 
eck tide Geena’; seine Ser sate 
Depreciation. _____.--- 461,358 353 ,084 646.928 528 ,933 
Prov. for Fed. inc. tax_- ae |§6=— ll habeas 165,000 152,317 
CRs = kudha | 2 iealiem 90.000 5, 
Miscellaneous charges..- -.-.--- 7,193 +s ‘euiben> 
Dosreting preotit...... $640,490 loss$471 ,734 $608 ,841 $765,704 
Other income- -----_---- 22,345 11,064 10,152 30,634 
Total income. -- .. $662,835 loss$460,670 $618,991 $796 338 
Preferred dividends. . -- . 37,546 41,378 52,390 
Eases duaien ) .| “alibi 193,052 193,051 
Balance at Dec. 31_-- ~ $633, $45 def$498, zie at 561i $550,896 
Shs.of com.stk.(no par) - 965,258 965.2! 5.258 965,258 
Earnings per share___-_- $0.66 Nia “ 60 $0.76 
Balance Sheet Dec. 31 
Assets— 1939 1938 TAabilittes— 1939 1938 
Gees scneatsas ce $893,076 $487,008| Accts. pay., trade. $446,509 $377,°95 
a Accts. receiv'le_- 787,544 708 ,304 | Accrued liabilities _ 238 ,042 180,566 
Inventories ______ 1,552,893 925,275| Due Budd Induc'n 
Mise. accts.rec... ...... 21,260 Heating, Inc_--. 3,214 4,330 
Die & tool expend., Prov. for self-ins_- 5,321 5,429 
bal. unamortiz'd 56,436 128,135} Prov. for inc. taxes 
Investments, &c_. 500,414 401,027 (estimated) _._.. 174,290 e11,395 
b Land, bidgs.,ma- 7% cum. pref.stk. 391,500 443,300 
chinery, &c_._. 1,599,568 1,860,144|c Common stock... 4,289,209 4,289,209 
Patent rights_____ 1,333,999 1,333,999| Capital surplus... 244,493 252,536 
Unexpired ins. and d Common stock in 
prepaid items. 82,870 79,889 treasury ...-....< Dr265,659 Dr265,659 
Surplus since Dec. 
> area 1,279,884 646,239 
TO ctasaaand $6,806,802 $5,945,042! Total .......-- $6,806,802 $5, — od 


a After reserve for doubtful accounts and notes of $10,000. bA 
reserve for renee of $3,306,526 in 1939 and $3,304,969 in teas, 
ec Represented b 675 no par shares. d Represented by 25,417 shares 
at —. e Provision for Federal taxes on income for prior years.—V. 150, 
Pp. : 


Canada Cycle & Motor Co., Ltd.—Common Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable March 30 to holders of record March 15. Previovsly regular 
quarterly dividends of 25 cents per share were distributed. In addition, a 
special dividend of 25 cents was paid on Dec. 31, 1939.—V. 149, p. 4021. 


Canadian National Ry.— Zarnings— 


Earnings of the System for the Week Ended March 7 
1940 1939 Increase 
Ce cc nas oahaspecntanns $4,095,938 $3,254,635 $841 .303 
—V. 150, p. 1595. 


Burroughs Adding Sepenene Co. (& Subs.)—£arnings— 


Calendar Years— 1939 1938 1937 1936 
Gross prof. fr. sales, &c.$15,656,774 $15,396,790 $22,748,773 $18,463,791 
a ordin'y taxes, 














TE Me «bi akeeaes 12,149,345 11,733,209 12,593,035 10,135,523 
Depreciation... ........ 592,910 576,782 476,905 424,475 
Operating profit __--- $2,914,520 $3,086.799 $9,.678.834 $7,903,793 
Other income. .--.-....-.- 129,614 415,248 399,643 331,122 
Total income. .-_-_-.-_-- $3,044,133 $3,502,047 $10,078,476 $8,234,915 
Fed. & foreign inc. taxes 843,319 795,081 a1,915,072 a1,290,473 
Net income......--- $2,200,814 $2,706,965 $8,163,404 $6,944,442 
Dividends__.___....-.. 2,000,000 2,500,000 7,000,000 6,000,000 
hares com. stock out- 
standing (no par)__-. 5,000,000 5,000,000 5,000,000 5,000,000 
Earned per share- ----- $0.44 $0.54 $1.63 $1.39 
a Incl $43. 900 ($15,000 in 1936) estimated United States surtax on 
undistribu profits 














Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $ Liabdilities— $ $ 
sees. equip.,&c. 8,616,142 8,412,478} y Common stock. 25,000,000 25,000,000 
ele ata henatthas 5,133,978 4,378,486] Accounts payable. 602,941 595,095 
on securities... 5,870,753 6,344,951]; Wages and com- 

Notes and accts. missions payable 884,761 623 ,042 
receivable --_-_-_-- 4,307,794 3,982,406 Prov.forine.taxes 957,791 964,731 

Cash in closed bks. 124,360 136,330, Repairs to mach'y 

Miscell. investm'ts 66,231 83,263 under guaranty. 109,518 100,953 

Loans to sh’holders Prov. for unempl. 
employee made ins. under ‘Social 
prior to 1931-_-_- 2,996 3,143 Security’’ legis- 

Real estate not | ree 396,684 223,754 
presently used in Deferred credits.. 2,695,403 2,512,980 
co. business.... 219,461 223,606| Reserve for con- 

Inventories _ - __ .- 11,346,633 11,558,163 tingencies -___--- 1,000,000 1,000,000 

Deferred charges... 984,500 895,819| Other reserves._... 401,413 396,265 

ae 4,624,339 4,601,823 
. 0 eee 36,672,849 36,018,645! Total.....-.-- 36,672,849 36,018,645 





x After deducting $8,615,536 . 1939 and $8,750,695 in 1938 reserve fot 
depreciation. ‘az Represented by 5,000,000 shares of no par common stock- 











- 149, p. 1 

Canada Northern Power Corp., Ltd. (& Subs.)—Farns. 

Calendar Years— 1939 1938 1937 1936 
Gross earnings -__-__-.__- $5,265,054 $5. 146, oe $4. 108s. 680 $4,572,817 
Oper. and maintenance. 2,509,669 2,305,0 2'084.041 1,767,903 

Net earnings. -...._- $2,755,385 $2,840,984 $2,901,639 $2,804,914 
p | aeeeaeeane 5,164 5,055 4,921 ’ 
RSG.» 8: 802,231 780,995 802/653 815,885 

Net income... _._-.... $1,947,990 $2,054,934 $2,094,065 $1,984,454 
Previous surplus adjust. 2,379,501 2,028 ,586 1,647 ,931 1,342 ,006 

Total surplus_______- $4, 337. 401 $4,083,520 $3,741,996 $3,326,460 
Pref. stk. divs. of subs. 72.126 74.545 77,520 
Com. stk. divs. of subs__ 3 308 13,032 13,226 ’ 
Pref. stock dividends___ 385,000 385,000 385,000 ’ 
Common stock divs_-___ 480,000 480,000 480,000 A 
Bond redemption exp -_-_ - eee aa BS ee. OO 


Transferred to depr. res_ 725,000 728,000 739,000 720,000 
Prem. on bonds purch. 











PERO cna, “Ue Ove oe S4568  “‘dutess 
Profit & loss surplus.. $2,643,270 $2,405,360 $2,025,381 $1,650,628 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ Liabilities— $ $ 
Plant investment- > 535,666 35, = 666 | To the public: 
Cl 1,089,593 8,507 Funded debt. ..14,832,000 15,293,000 
Call loan. ..-..-.. 80,000 $a0. 000] Current liabils.. 1,132,192 1,126,941 
Investments __-_-.-. 1,528,838 1,552,712) To pub. sharehold- 
Notes receivable. - 61,500 83,500 ers of subs.: 
Accts. receiv.(incl. 6% cum. conv. 
accruedrev.)_.. 534,537 545,925 pref. shares... 1,202,100 1,202,100 
Mdse. & maint’ce Com. shares (no 
supplies __....- 254,084 255,918 RP eae 197,998 197,998 
Prepd. & def. chgs. 62,570 58 ,097 Minority int. in 
Bond red. accts-_-_. aa «| déeeee earned surplus 2,730 4,438 
Bonds of the corp. To shareholders of 
purch. in antici- Can. Nor. Pow. 
pation of sinking Corp., Ltd.: 
fund requirem'ts 7% cum. pref. 
(par value) __.-- 32,000 28,000 shares _ _-_. 5,500,000 
x Common shs-. 2.148.796 2,148,796 
EE 11,911,866 11,183,079 
Ds scsanmen 2,643,270 2,405,360 
y Special reserve. . 28,036 25,614 
0 39,598,988 39,087,326 WOO. sdcncece 39,598,988 39,087,326 





x Represented by 400,000 no par shares nell | Being the net profits on se~ 
curities, ~- remiums on none, ene for sinking fund purposes: 
since Jan. 938.—V. 150, p. 

Genadl Steamship Lines, Ltd. (& Subs.)—FZarnings— 


Consolidated Income nT for Calendar Years 














1939 1938 1937 1936 
FN revenue.......-.- $10,491,220 $10,989,282 $10, bod 119 $9,434,180 
Cie awe aewinws aa 530 9, ‘70 07 8,534 ,42 8,133,458 
Totes didenahankatd this 8,680 603 ,053 673,231 1,378,625 
Depreciation. -_.__...- 1 008: "821 1,008 241 1,004,097 1,464,482 
Di sas! aha 9  Ziebee' > “Aieae 117,575 
Res. for Dom. & Prov. 
income taxes__.__._. 85,000 72,717 eee 
Net profit........... $277,189 $258 ,563 $235,495 x$1,659,960 
x Loss. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
fined as 394,183 28,198,802|69 “pret.” stock, * : 
b Fixed assets-_-_ 24,324, 193, % pref. stoc 
Gi dvacakdéceve 915,661 545,753 ($50 par)..-.-- 11,462,500 11,462,500 
Guaranteed invest. Common stock... 3,391,500 3,391,500 
demand depos_. 1,200,000 1,050,000|5% ist M. bonds, 4 
Ace’ts receivable, series A_.....-.- 10,500,000 10,500,000 
less reserve ___ _- 310,719 213,241 On ee L M. 
Adjusted losses due r4 8. ngs- 
a underwriters 57,769 15,504] tonEl. Co., Ltd. 1,218,000 1,248,000 
Ins., &c., claims, Accounts payable. 496,622 428,213 
est. amt. recov. 142,100 96,342| Prov. for taxes... 106,134 152,324 
Int. rec., accrued _ 3,415 1,181] Bond int. acerued. 252,056 259,980 
Inventories - - _ . .- 750,252 369,161} Oth. acer. charges_ 1,648 8,255 
Guar.dep. on contr 88,412 20,012 | Amounts billed on 
Prepaid expenses. 168,728 167,472 uncompl. contrs 402,000 —-..... 
Investments -. - - - - 819,068 526,099 | Deferred income. - Zip 
Funds depos. with Dividends payable 143,281 114,625 
GNEE. < csncve 634 869 | Reserves. .......-. 369,080 369,321 
Earned surplus... 398,716 264,808 
Th cxpewcses 28,780,891 28,199,526! Total........-- 28,780,891 28,199,526 


b After depreciation of $16,606,296 in 1939 and $15,659,160 in 1938 
—V. 150, p. 1594. 


Canadian Pacific Ry.—£arnings— 











Calendar Years— = 1938 1937 1936 
Gross earnings --- -- ‘- =, 161.290,008 142,258,981 145,085,558 inet 
Worki mses (incl. 

canes = saith ‘ ...-122,756,880 121,506,515 121,343,311 115.251,65: 

Net earnings_-_.-.-..-- 28,523,819 20,752,466 23,742,247 23,311,111 
Other enna witnbdeos 6,764,851 y7,363,673 11,629,711 6,631,371 

Total income. .--_-.--- 35,288,670 28,116,139 35,371,958 29,942,482 
Fixed charges------.-.-- 24,700,692 24,767,939 24,041.534 23,913,298 
Guar. int. Soo Line.... a805,830 22,085,818 «1,868,140 -..... 

Balance transferred to 

profit & lossaccount 9,782,148 1,262,382 9,462,284 6,029,184 


x Interest_pa wag F oe 1, 1938, to bondholders of a Minneapolis St. 
Paul & Sault arie Rail wey Co. on bond issues, guaranteed as to 
by c mn Pacific Railway Co. pone hem peresd coerued €m motes 
secured by pledge o’ so guaran 
y Miscellaneous income included $4,867,206 in dividends. $1,492,531 
from interest, exchange, y operated properties and miscel janeous 
af provision of $3,781,990 for 
Pet earnings from hotel, 
an Frgperties. afte after oe of $1,246,687 
= 


for depreciation of hotels, were en 
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z Interest on bonds of Minneapolis St. Paul & Sault Ste. Marie Ry. Co., 
nteed as to interest by Canadian Pacific Ry., and on notes secured by 


guara 
pl e of bonds so guaranteed. 
a Interest on bonds of Minneapolis St. Paul & Sault Ste. Marie Ry., 


guaranteed as to interest by Canadian Pacific Ry. 
Earnings for the Week Ended March 7 
1940 1939 Increase 
Fe GA cccaccncuevotesese $2,666,000 $2,383,000 $283 ,000 
—V. 150, p. 1595. 


Capital Transit Co. (& Subs.)—Larnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenue- ----$12,197,112 $11,489,014 $11,090,583 $10,557 ,842 
Operating expenses.... 8,476,750 8, 249 8,341,078 8,260,016 
Taxes (incl. Fed.inc.tax) 1,076,149 1,013 ,65 809 536 ,290 
Provision for deprecia’n 1,359,092 1,255,195 1,146,177 1,015,533 


Net oper. revenue.... $1,285,121 $938,915 $793,791 $633 ,003 
Non-oper. income. -.--- 36,335 39,699 34,234 50,852 











Gross income--.-.--.--- $1,321,457 $978,614 $828 ,026 $683 855 
Int. on funded debt-- -- 715,971 703 313 669 896 638 ,993 
Amort. of bond discount 

and expense-_.-..-...-- 8,115 7,479 8,391 4,229 
Other interest charges -- 10,259 10,515 11,966 11,524 

Net income... ..-.--- $587,111 $257 307 $137,773 $29,109 
Dividends paid_-.-.--- Dee 67! “ees, = mew eee 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAavilittes— $ 


Prop. & plant acct.58,322,277 57,227,357 | Capital stock ($100 

Cash and secur. on par) 24,000,000 24,000,000 
, ee 177,272 131,164| Funded debt----_- 15,409,319 15,355,594 

Reacquired secur. 661,500 598,000 | Accts. pay. (trzde) 255,595 192,307 

Other inv. (at cost) 17,270 18,935| Funded debt due 

Debt retire. fund. eee within l year... 552,050 424,400 

Cash on hand and Accts. pay. to Pot. 


OO ae 1,946,298 1,384,508! Elec. Power Co. 55,218 88,797 
Mkt. sec. (at cost) 548,796 643,296} Taxes accrued.... 628,275 523,570 
Dep. for pay. of Interest accrued _. 96,507 96,855 


matured interest 31,776 29,488 | Matured bond int. 31,776 29,488 
Accts. rec. (trade) 31,474 38,169} Fare tickets out'd’g 176,418 127,909 
Other accts. & int. Other curr. & accr. 











receivable. ..-.- 84,588 83,939| liabilities _..._- 37,209 65,247 
Mat'lsandsupplies 458,100 453,140 | Reserves__.._...- 17,233,273 16,403,011 
Balances in closed Capital surplus... 1,729,389 1,727,303 

PTE 2,930 3,843 | Earned surplus... 2,418,189 2,024,109 
Deferred charges... 365,625 446,749| Debt. retire. res_. 120,000 8 --._... 

TBs cconedes 62,743,219 61,058,591 ir eadusdted 62,743,219 61,058,591 


—V. 149, p. 3867. 
Central Electric & Telephone Co.—T7o0 Pay Dividends 


Quarterly— 

Directors have declared the quarterly dividend of 75 cents per share, 

— on 30 to holders of the $50 par value preferred stock of record 

arc ‘ 

Company stated that for the five previous years it has paid preferred stock 
dividends totaling $3 per share, which is the regular annual rate. These 
| pang have been made semi-annually in recent years but beginning with 

he year 1940 the dividend is on a quarterly basis.—V. 150, p. 1130. 











Central Hudson Gas & Electric Corp.—Farnings— 
Calendar Years— 1939 1938 1937 1936 
Operating revenues -- - - - $8,258,859 $7,557,107 $7,175,390 $6,939,596 
Operating expenses._.... 4,051,606 3,582,710 3,279,560 3,168,909 
Depreciation expense- - - 825,000 760,000 714,500 660 ,000 
Uncollectible revenues- - 26,449 10,322 29,976 21,743 
With ssisheeedense 21,218,729 21,126,284 21,008,166 628 ,434 

Operating income__.. $2,137,075 $2,077,791 $2,143.187 $2,460,511 
Non-operating income_ - 17,373 49,615 50,371 65,404 

Gross cop. Sapeees.. - $2,154,448 $2,127,406 $2,193,558 $2,525,915 
Interest on bonds. - ----. 512,044 512,250 451,386 426 ,92! 
Other int., amort., &c_- 7,708 19,704 1,983 10,920 
Federal income tax -- - - - See z See z See z 230 ,234 

Net corporate income.~$1,634,696 $1,595.452 $1,740,189 $1,857,836 
Preferred dividends. _ . 316,384 31 85 316,38: ° x400,5! 


Common dividends - - - - . 1,200,000 1,200,000 1,200,000 y1,305,000 
x Includes $316,350 eit on 6% preferred stock for the first three quarters 
of the year 1936, $79, id on 4 4 / cumulative preferred stock for the 
last quarter of the year 1936 and $5,106 paid on the unexchanged 6% 
retered stock for the last quarter of the year 1936. y $1,200,000 paid on 
.500,000 shares of common stock without value of 80 cents per share 
per annum and $105,000 paid on 1,500,000 shares of common stock without 
par value pezaiie on Jan. 2, 1937, at 7 cents share. z Including pro- 
vision for Federal income tax amounting to $236,546 in 1939, $209,704 in 

1938 and $225,368 in 1937. 

Comparative Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $ Liabilities— $ a 
Utility plant---_. 38,243,946 37,257,034 | Long-term debt___ 14,220,500 14,222,000 
Cap. stockexpense 357,692 357,692| Accounts payable. 323,809 278,583 
Investments .__.. 75,738 681,772 | Divs. declared__.. 379,096 379,096 
Bond red. fund... 955,500 957,000 | Accrued liabilities. 805,123 753,945 











eee 763,317 1,206,629| Customers’ deps__ 230,218 238,800 
Marketable invest. 42,637 61,212| Contrib. in aid of 
Accts.receivable.. 853,195 630,734 construction _... 460,693 458,138 
Instalm’t contr’ts. 106,181 216,815) Serial pref. stock_. 7,030,000 7,030,000 
Inventories _..... 286,245 297,713| Prem. on pref. stk. 17,020 17,020 
Prepayments _____ 93,143 99,885 | x Common stock._ 13,235,224 13,235,224 
Deferred charges... 460,591 597,081) Deprec. reserve... 2,954,835 2,693,340 
Workin progress.. 806,196 832,857 | Other reserves_... 277,375 265,222 
Deferred credit... 196,299 134,062 
(ras 3,514,191 3,490,993 
, ee 43,644,383 43,196,426 | Ciachseedes 43,644,383 43,196,426 


x Represented by 1,500,000 shares of no par value.—V. 148, p. 1635. 


Central & South West Utilities Co.—Hearing March 22 
The Securities and Exchange Commission has announced a public hearing 
March 22, 1940 in the Commission's Washington offices on the application 
and declaration (File 70-5) under the Holding Company Act of this com- 
pany regarding the proposed acquisition for $1 ,300,000 ofsuch number of 
additional shares of common stock of Southwestern Gas & Electric Co. as 
ey ee RTF Losermgmne gue Ge pespesed issuance of a note for 
,300, e e West C . in order to obtain funds necessary 
for the acquisition of the stock.— "Tso, p. 1595. ‘ 


Century Ribbon Mills, Inc.—Zarnings— 
{Including Century Factors, Inc.] 








Calendar Years— 1939 1938 1937 1936 
a $2,324,250 $2,058,680 $2,401,739 $2,227,912 
Gen. & selling —.- 574,848 537 ,830 543 ,212 547,805 
Cost of goods sold (net). 1,333,002 1,483 ,374 1,483 ,820 1,242,475 
ae: Maat Tests 7A Tas 

biwidiwaboc " u 71 83 ,027 
Federal income taxes___ a Seaess ‘ 
Federal undistributed — eared 72 

ee CORA ne kl. edun MP4 Adidas 3,500 20,217 

pe $140,304 loss$238 358 $67 ,287 155,091 
Preferred dividends. -__ 36,853 y18,840 40,527 . 42,760 
Common dividends.....  ______ 10,000 ee = ivenebens 

| ee 103,45 ° 
Rare pee de en 165 00d $ 1 def$267,198 def$13,240 $112,331 

shs. com. stk. (no par) * $1.03 Nil $0.27 $1.12 


x Includ income of Cent Factors, Inc., d 
deducting $19,781 charged to capital curplus. Se eee 





March 16, 1940 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabtlities— 1939 1938 
y Pi't, eqpt., &c_$1,353,346 $1,409,866] Preferred stock... $516,800 $539,000 
Re 431,550 561,120|x Common stock... 2,000,000 2,000,000 
Munic. bonds and Notes payable -- -- 1,200,000 1,150,000 
accrued int.__- ) ie Trade accept'ces _ - 3503- anasbe 
Notes & accts. rec. 1,890,103 1,886,613 | Accts. payable and 
Inventories -_---- 1,490,871 1,126,094| accrued items.. 697,741 638,707 
Cash surr. val. life OO — 857 ,284 748,407 
insurance... --- 27 ,486 20,247 
Other assets_____- 44,928 55,224 
Prepaid expenses - 29,083 16,950 
TOE hun conse $5,280,724 $5,076,115| Total -...----- $5,280,724 $5,076,115 





x Represented by 100,000 shares of no value. y After deducting 
reser ve for — of $1,477,391 in ib30 and $1,390,573 in 1938.— 
. 149, p. m 


Central U. S. Utilities Co.—To Merge Subsidiary— 

The Securities and Exchange Commission announced March 12 that 
company has filed an application (File 54-22) under the Holding Company 
Act for approval of a plan of merger. The company pro to acquire 
through merger, all of the assets of its subsidiary, Pennsylvania Invest 
Corp. subject to its liabilities and to surrender for cancellation the 1, 
shares of common stock ($1 par), of the subsidiary now owned by the parent. 
The company is a subsidiary of Associated Electric Co.—V. 149, p. 2965. 


Chicago Corp.— Asset Value— 

The company reports net asset value of stock as of Feb. 21, 1940, was 
$1.39 a share as against $1.28 a share at the close of 1939. Net asset value 
of the preference stock on the same date was $59.27 a share as against 
$58.85 a share on Dec. 31.—V. 150, p. 1131. 


Chicago Rock Island & Pacific Ry.—Trustees’ Equip- 
ment Trust Certificates Authorized— 

The Interstate Commerce Commission on March 6 authorized the com- 
pany to assume obligation and liability in sempene of not exceeding $20,- 
400,000 series IQ 214% equipment trust certificates, to be issued by the 
First National Bank, Chicago, as trustee, and sold at 100.8152942% of par 
and accrued dividends in connection with the procurement of certain 
equipment. 

Acquisition— 

Effective at midnight, bie March 15, this company will assume 
ownership and operation of the 75-mile line of the Gulf Texas & Western 
Ry., between Jacksboro and Seymour, Texas, formerly operated by the 
Frisco, according to an announcement by J. D. Farrington, Chief Operat- 


ing Officer. 
Yor she peonens. it is explained, the Rock Island will operate daily service 
in each ection, maintaining principal telegraph stations at our, 


Olney and Jacksboro. There are about ten communities along this line, 
which serves an oil and farming section in Jack, Young, Archer and Baylor 
counties. The line is known locally as ‘‘The Jermyn Line,’’ named for the 
original builder of the railroad. t Jacksboro the new acquisition joins 
the present Rock Island line rennin from Jacksboro to Brid , where 
connection is made with the main line into Fort Worth and Dallas to the 
south, and Oklahoma City, Wichita and Kansas City to the north. 

Under the Rock Island’s program submitted to the Interstate Commerce 
Commission last August, it is proposed to operate the ‘“‘Jermyn”’ line for 
a test od of three years to determine whether its continuance is justified. 
The having planned to abandon the line, a committee of citizens 
representing the territory served requested the Rock Island management to 
take over the pro y in the belief that sufficient business could be devel- 
oped, in cooperation with the local communities, to justify maintenance of 
the service. The communities affected include Seymour, Vendham, 
Westover, Margarel, Costoa, Olney, Jean, Loring, Jermyn, Wells, Berwick 
and Jacksboro.—V. 150, p. 1426. 


Chicago Union Station Co.—Bonds Offered—Kuhn, 
Loeb & Co.; Lee Higginson Corp.; Harriman Ripley & Co., 
Inc.; Smith, Barney & Co.; Glore, Forgan & Co., and The 
First Boston Corp. offered, March 15, at 10034 and interest 
to date of delivery $16,000,000 first mtge. 344% bonds, 
series F. - 

Dated Jan. 1, 1940; due July 1, 1963. To be nteed by endorse™ 
ment as to both peindee and interest, jointly and severally, by oe 
Burlington & Quincy RR., Pittsburgh Cincinnati Chicago & St. Louis RR., 
Pennsylvania RR., and H. A. Scandrett, W. J. Cummings and G. I. 
Haight, as trustees of the property of Chicago Milwaukee St. Paul & Pacific 
RR. Coupon bonds to be issued in $1,000 denom., registerable as to prin- 
cipal, and fully registered bonds in authorized denoms.; coupon bonds and 
registered bonds interchangeable. Interest payable July 1. All, but not a 
part, of the series F bonds may be redeemed at the option of the ey om 
on 90 days’ published notice, on July 1, 1945, or on any interest date there- 
after up to and incl. July 1, 1956 at 106%; thereafter up to and incl. July 1, 
1957 at 105%; thereafter up to and incl. July 1, 1958 at 104%; thereafter 
up to and incl. July 1, 1959 at 103%; thereafter up to and incl. July 1, 1960 
at 102%; thereafter up to and incl. July 1, 1961 at 101% and thereafter 
at 100%: in each cash with accrued interest. Continental filinois National 
Bank & Trust Co., Chicago, trustee. 

Both the principal and interest of the series F bonds are payable without 
deduction for any tax or taxes Coneape any Federal! income tax) which the 
Station company or the trustee may required to pay or retain therefrom, 
under any present or future law of the United States, or of any State or 
county or municipality therein. Principal and interest will be payable in 
such coin or currency of the United States as at the time of payment is 
legal tender for public and private debts, and the bonds and coupons will 
bear an appro te notation to that effect. 

The issue and nty of the bonds and their sale are subject to the 
approval of the Interstate Commerce Commission. 

n the opinion of counsel, these bonds will be legal investments for savings 
banks in New York if the bill now pending in the New York legislature 
(similar to the bill enacted in 1939) is enacted. 

The company will make application in due course for the listing of the 
series F bonds on the New York Stock Exchange. 

Company—Company owns extensive station and terminal properties in 
Chicago. In the opinion of counsel for tne Station company, the first 
mortgage is a first lien on all of the properties of the Station company, 
subject to easements of no material importance, exclusive of two parcels 
consisting of so-called ‘air rights’’ which the Station company has here- 
tofore conveyed and leased in accordance with the provisions of the first 
mortgage: ne, to Chicago Daily News Printing Co. in the area east of 
Canai Street, between Madison and Washington Streets, now occupied 
by the Chicago Daily News Building with its plaza and appurtenances; 
the other, to the United States of America, in the area east of Canal Street 
between Van Buren and Harrison Streets, now occupied by the Chicago post 
office building and appurtenances. The conveyances and lease excepted 
and reserved the hey structures and appurtenances of the Station com- 
pany and the perpetual right to occupy and use the same for the construc- 
tion, operation, maintenance and renewal of its tracks, stations, plat- 
forms, yards, structures, facilities and improvements in the subjacent space 
therein described. The proprietary companies are obligated to use the 
property during the corporate existence of the Station Company which 
extends to July 3, 1963, and for such further time as the station and facilities 
may be used or the term of the corporate existence of the company may be 
extended or renewed. Under this agreement and its supplements, each of 
the proprietary companies obligates itself to pay as rental its share of a sum 
of money sufficient to pay, among other things, the interest on the bonds and 
other capital obligations of the Chicago Union Station Co., and all taxes 
and special assessments, together with a proportion of the expenses of 
operation and maintenance. The Alton RR. also makes use of the property 
as a tenant. 

Valuation—In its valuation report on the Station company the Inter- 
state Commerce Commission found a final value, for reso meket Duspooes, 
of the noperty owned by the Station com , as of Dec. 31, 1927, of 
$49,340 (excluding working capital of ,000). If the property classi- 
fied and valued by the Commission as “‘non-carrier’’ (and included in the 
Station company’s balance sheet in investment in road and emo is 
included, the total as of Dec. 31, 1927 would be $54,195,011 (excluding 
working capital of $50,000). This valuation brought down to Dec. 31, 
1939, by adding the cost of additions and betterments and deducting retire- 
ments, is reduced to $48,859,071. Investment of the Station company in 








Volume 150 


the same property as of Dec. 31, 1939, as shown by its books, was $84,- 
097 ,604. rhe difference between the valuation of the Commission and the 
investment account is due principally to two items: ‘‘Value of land” 
carried on the books of the Station company at $18,752,307 in excess of the 
valuation determined by the Commission and ‘‘interest during construc- 
tion,’’ which is charged in the accounts of the Station company at $16,- 
479,179 in excess of the Commission's figure. The amounts carried on the 
books of the Station company represent the actual cost to it of the land and 
for interest during the construction od. 

Purpose—The roceeds of sale of these bonds, together with the proceeds 
of not exceeding $600,000 of nteed bank loans and cash in the treasury 
of the Station mg A will be used to redeem on July 1, 1940, at 105% 
and aomued interest, $16,000,000 first mortgage 4% bonds, series D, due 


July 1,1 , 

Ponited Debt—The first mortgage by its terms limits the amount of out- 
standing bonds to $60,000,000. After the issue of $16,000,000 series F 
bonds and the redemption of the series D bonds, there will be outstanding 
in the hands of the public, in addition, $44,000,000 series E 3% % bonds. 
The only other debt of the company (other than current operating dept 
and said guaranteed bank loans) is $6,895,000 34% guaranteed bonds due 
Sept. 1, 1951, $827,000 4% guaranteed bonds due April 1, 1944 and $13,- 
594,995 indebtedness to the proprietary companies for advances. As a 
result of the operation of the sinking fund on April 1, 1940, there will be a 
ee ean in the amount of 4% guaranteed bonds due April 1, 1944 by 


’ 


General Balance Sheet as of Dec. 31, 1939 


Assets— | Litabilities— 
Invest. in road and equip___$84,097,605 Capital stock..__....____-_- $2,800 ,000 
| SPE 1,000 Funded debt unmatured__.. 60,000,000 
Other investments__........ 5,070 Guaranteed 34s 1951_____- 6,895,000 
Cit Rin Spine ditinwinn 96,013 |Guaranteed 4s 1944________ 827,000 
Special deposits. ._.....__-- 1,163,206 | Non-negotiable debt to affil. 
Traffic and car-service bal- ere 13,594,995 
ances receivable_......._. 22/| Audited accounts and wages 
Net bal. receiv. from agents RA Se eet 105,385 
and conductors_---.-.....- 378 ' Miscell. accounts payable -__ 7,700 
Miscell. accounts receiv___-_- 634,499 Interest matured unpaid_._._. 1,149,647 
Material and supplies___..- 27,720 Funded debt matured unpaid 13,000 


Rents receivable__.......-- 3,871 Unmatured interest accrued. 88,712 

Deferred assets. ..........-. 907,714 Other current liabilities_---- 600 

Discount on funded debt___ 316,804 | Tax Mab@ity..........-..... 1,548,465 

Other unadjusted debits_... 1,460,889 Other unadjusted credits._... 1,154,285 
Funded debt retired through 

| income and surplus---_--_-.- 430 ,000 

Weietkkdecedecnemeane $88,614,789 | ee $88 614,789 


Private Deal Wins Bonds—Open Bid Rejected— 


The company, March 14, rejected a bid submitted March 12, by Halsey, 
Stuart & Co., Inc., and associates for the $16,000,000 of 34% % bonds when 
these bonds were offered at competitive sale and su uently awarded the 
issue to a syndicate headed by Kuhn, Loeb & Co., which in February has 
offered 101 YY for the bonds as 34s. The Kuhn, Loeb group translated that 
bid into one for 3s, making it 99.43. The amount of the Halsey, Stuart 
bid was not disclosed. 

Until March 12, the company never had 

titive sale, but that p ure was decided on after a conference with 

nterstate Commerce Commission officials. When only one bid was sub- 
mitted no immediate decision was reached regarding the award. Another 
conference with ICC officials was held and authorization was given to 
peeeed with ie negotiations with Kuhn, Loeb & Co. and associates. 
—Vv. » PD. > 


Chiksan Tool Co.—Registers with SEC— 
See list given on first page of this department.—V. 150, p. 125. 


Christiana Securities Co.— 70 Pay $33.25 Dividend— 

The directors have declared a dividend of $33.25 per share on the common 
stock, payable March 15 to holders of record March 11. This compares with 
$66.10 paid on Dec. 15 last, dividends of $23.50 peid on Sept. 15, June 15 
and on March 15, 1939; $27.50 paid on Dec. 15, 1938; $13.50 paid on 
Sept. 15, 1938; $8.25 paid on June 15 and March 15, 1938; $39.30 paid 
Dec. 15, 1937; $28.50 paid on Sept. 16, 1937; $38.50 in June, 1937; $13.50 
paid March 15, 1937; $39.10 paid on Dec. 16, 1936, and $30.50 paid on 
Sept. 16, 1936.—V. 150, p. 1274. 


Cincinnati Union Terminal Co.—Balance Sheet Dec. 31 


laced its securities at com- 











1939 1938 1939 1938 
Assets— $ $ TAadilities— $ $ 
Invest. in road & Common stock... 3,500,000 3,500,000 
equipment, &c_41,285,705 41,259,709| Preferred stock... 3,000,000 3,000,000 
eee 464,669 ,097 | Long-term debt . .36,007,500 36,000,000 
Special deposits... 111,689 17,457 | Audited accts. and 
Net bal.red.fr.agts. 64 84 wages payable... 184,258 132,958 
Miscell. accts. rec. 1,028,067 940,231 | Int. mat’d unpaid_ 2,735 5,632 
Total def'd assets. 295,516 251, Divs. mat’d unpd_ 90,029 90 ,050 
Disc.onfund.dt.. 820,225 210,179 | Deferred liabilities 2,457 3,948 
Oth. unadj. debits 6,353 301,745 | Funded debt mat’d 
Rents & ins. prems. aa 69 ,000 11,000 
paid in advance 2,677 39,213 | Unmat’d int. acer 308 ,328 240,000 
Mat’'l & supplies... 219,139 189,926 | Miscel. accts. pay. -._----. 14,881 
Int. & divs. receiv. 1,547 1,476 | Other curr. liabil__ 3,559 961 
Unadjust. credits. 1,067,785 256,939 
po ee 44,235,651 43,256,371 WO c sé nsnnt 44,235,651 43,256,371 
—V. 149, p. 103. 


Cities Service Power & Light Co.— Accumulated Divs.— 

Directors have declared dividends of $11.25 on the $5 preferred, $13.50 
on the $6 preferred stock and $15.50 on the $7 preferred stock, all payable 
mg to holders of record March 22. See also V. 149, p. 4170.—V. 150, 
Pp. , 


Clark Controller Co.—New Director, &c.— 

L. R. Ranson was elected a director of the onmepng at the annual meeting 
of stockholders held March 12, succeeding C. H. Rippl, resigned. J. F 
Hudelson was elected Assistant Secretary and Assistant Treasurer to succeed 
the late G. R. Simmons. 


To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable March 26 to holders of record March 20. This compares with 
50 cents paid on Dec. 22, last; 25 cents paid on Aug. 12, last and Dec. 1, 
1938; a dividend of $1 paid on Dec. 15, 1937; $50 cents paid on Sept. 29, 
cane wane roy 18, 1937, and an initial div. of $1 paid on Dec. 28, 1936. 
—VvV. , p. 3868. 


Cleveland Union Terminals Co.—Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s $ LAabtlities— $s $ 
Investment in road Common stock... 10,000 10,000 
and equipment _ 86,712,961 86,610,313|5%% Ist M. bds__10,569,400 10,732,400 
Sinking funds - - -- 2,108 3,848|5% Ist mtge. bds_21,827,500 22,219,500 
Other investments 49,572 49,572|44%% Ist M. bds__20,970,000 21,321,000 
Giles acebsccuce 133,444 139,864 | Non-negot. debt to 
Special deposits - - - 63 ,948 47,138} affiliated cos...35,402,107 34,689,012 
Misecell. ace’ts rec, 1,321,172 1,417,679) Audited acc’ts and 
Mat'ls & supplies. 183,154 184,878 wages payable... 266,190 115,110 
Work’g fund adv_. 15| Miscell.acc’tspay. -.---.. 8,027 
Insurance & other Int. mat'd unpaid_ 38,838 31,084 
ee 313,032 313,032} Unmat'd int. acer. 846,960 847 ,023 
Other def'd assets. 541,191 541,191 | Other curr. liabils_ 1,155 1,154 
Rents & ins. prems. Other def’d liabils. 500 500 
paid in advance - 6,097 5,703 | Tax lability ..--- 516,697 518,192 
Dise. on fund. debt 1,550,852 1,622,822} Accr. depreciation 1,095,346 998 ,074 
Oth. unadj. debits 1,222,554 1,003,404) Oth. unadj.credits 727,244 620,219 
Add'ns to property 
thr. inc. & surp. 1,661 1,661 
Micdiscues 173,497 173,497 
Th nso tenes 92,100,103 91,939,459 WOE dan dened 92,100,103 91,939,459 





—V. 148, p. 1318. 
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Cleveland Graphite Bronze Co.—ZJnterim Dividend— 

Directors have declared an interim dividend of 40 cents per share on 
the common stock, payable March 30 to shareholders of record March 21. 
Dividend of $1.75 was paid on Dec. 29, last and previous quarterly divi- 
dends of 25 cents were paid.—V. 149, p. 3868. 


Climax Molybdenum Co. (& Subs.)—£arnings— 
Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
TO (OUR, cctieceasidicn $20,475,378 $15,377,537 $17,037,586 $11,536,728 
Gross cost of goods sold 














and selling expenses.. 7,191,844 5,230,131 8,004,711 4,790,555 

Selling profit._...__- $13,283,535 $10,147,406 $9,032,876 $6,746,173 
Adm, & gen. expenses__ 328,868 340,932 300,817 229 ,952 

b Net inc. from oper__ $12,954,667 $9,806,474 $8,732,058 $6,516.22) 
Other income_-___._..__ 56,203 53,803 23,212 10,73 

Total __._.._._......$13,010,870 $9,860,277 $8,855,271 $6,526,957 
Prov. for depreciation__ 637 ,061 618,886 16,598 295,377 
a Prov. for depl. of mine 26,447 18,926 21,296 16,871 
Prov. for Fed. inc. & ex- 

cess profit taxes______ 1,631,608 1,167,142 887 ,025 660,698 
Prov. for Fed. surtax on 

undistributed profits. §..-... ------ 65,469 152,260 
ec Sundry taxes___._._.- 388,480 153,671 134,968 150,158 
Sundry other deduc’ns__ 17,689 28,511 56,118 45,482 

Net profits_......... $10,309,586 $7,872,141 $7,173,796 $5,206,111 
pS eee rr: 8, 000 —sO5,~ 000 4,284,000 2, ,000 





Balance, surplus__.-_- $2,328,141 $2,889,796 
Earnings per share_____ ; $3.12 $2.85 

a Depletion of discovered increment has been charged directly to the dis- 
covered increment surplus accounts in the following amounts: 1939, $3,107,- 
543; 1938, $2,341,251; 1937, $2,502,265; 1936, $1,982,402. 

b Net income is after deductions for additional compensation paid to 
officers and employees as follows: 1939, $331,620; 1938, $290,730; 1937, 
$251,725; 1936, $150,000. 

ec Sundry taxes, principally capital stock and franchise taxes. 


Condensed Consolidated Balance Sheet Dec. 31 


$2,686,111 
$2.06 








1939 1938 1939 1938 
Assets— $ $ Liabilities— 3 3 

Gi wessdnzanace 8,678,521 4,114,845/ Prov. for Fed., &c., 

x Accts. and notes ee 1,978,907 1,484,627 

receivable_-_--_.- 823,707 569,722} Accounts payable. 113,069 181,084 
Inventories ____.. 2,827,719 3,990,556|Rec'ts applic. to 

Deferred assets___ 64,367 105,844 future sales__.. 203,070 --_.-.-- 

y Fixed assets_-_-__68,652,616 72,280,706 | Royalties payable- 3,394 4,756 

Expenses accrued. 133,537 107 ,064 

ee 595,650 282,375 

z Common stock... 39,311 39,311 
Discovered incre- 

ment surplus. _.63,827,799 66,935,342 

Earned surplus. _.14,152,193 12,027,117 

TOE wacaseden 81,046,930 81,061,675! Total _.......- 81,046,930 81,061,675 





x After reserve for doubtful accounts of $2,893 in 1939 and $3,108 in 
1938. y After reserve for depreciation and depletion of $10,303,451 in 
io” ana 00 288 445 in 1938. z Represented by 2,520,000 no par shares. 
moe ’ Pp. . 


Coleman Lamp & Stove Co.— Extra Dividend— 

Directors on March 12 declared an extra dividend of 25 cents share 
in addition to a quarterly dividend of 25 cents on the common stock, no par 
value, both payable March 30 to holders of record Mrach 23. Extr of $1.50 
was paid on Dec. 26, last, and extras of 25 cents were paid on Sept. 23, and 
on June 30, last. A dividend of 25 cents was paid on April 15, 1939; one of 
$1.50 wos pene on Dec. 22, 1938; $1.75 paid on Dec. 28, 1937, an ar 
quarterly dividends of 25 cents was paid on Oct. 15, 1937.—V. 150, p. 125. 


Colgate-Palmolive-Peet Co.— Underwriters of Preferred— 
Company has named 24 investment banking houses which will underwrite 


the company’s proposed offering of 125, shares of $4.25 preferred 
ey" he aderetivers and the amounts which they will underwrite are 
as follows: 


Dillon, Read & Co., and Shields & 
Brothers, 19,000 shares; Merrill, Lynch & 
Securities Corp., 10,000 shares. 

Union 8 ties Corp., 4,000 shares; W. C, La 


Co., 24,000 shares each; Lehman 
Co., Inc., 18,000 shares; Mellon 


ley & Co., 3,500 shares; 


G. M.-P. rity 4 & Co., 2,500 shares; Hemphill, Noyes & Co.; F. 8. 
Moseley & Co.; Riter & Co. and Dean, Witter & Co., 2, shares each. 
The following firms will underwrite 1, shares each: Bosworth, 


Chanute, Lougaria & Co., Cassatt & Co., Inc., Wm. Cavalier & Co., 
Childress & Co. Morris F. Fox & Co., Jackson & Curtis, Macdonald- 
Collidge & Co.; W. H. Newbold’s Son & Co., H. O. Peet & Co.; Piper, 
— By Hepwerd: Singer, Deane & Scribner and Tucker, Anthony & Co. 
—Vv. Pp. ; 


Columbia Broadcasting System, Inc.—Stocks Sold—A 
group of underwriters headed by Harriman Ripley & Co.., 
Ine., which offered after the close of the market March 14 
20,000 shares of class A stock and 80,000 shares of class B 
stock, both $2.50 par valve, at $25%¢ per share, announce 
that all the stock has been sold. Lehman Brothers, Glore, 
Forgan & Co. and W. E. Hutton & Co. are the other members 
of the underwriting group. 


The offer does not represent new financing nor will the company receive 
any of the proceeds from the sale of the stock. The shares being offered 
are outstanding shares now owned by William 8S. Paley, a director and 
President of the company, who was the beneficial owner of 108,510 shares 
of ciass A stock and 340.136 shares of class B s as of Jan. 20, 1940. 

Consolidated net income of Columbia Broadcasting System for 1939 
amounted to $5,001,529, equivalent to $2.93 per share, compared with 

in 1 0,317,327 
last year against $32 


$3 541,741, or $2.07 per share, in 1938. Gross income was 
,662,993 in 1938. 

Ine ted in New York in 1927, Columbia Broadcasting System is 
enmnaed in the operation of one of the four nation-wide radio broadcasting 
networks. The company owns eight apencansiang stations, all of whic 
are local outlets for its netowrk. The compan as on its network 114 
stations situated throughout continental Unit States, two in Canada, 
two in Hawaii and one in Puerto Rico. Its network ems are origi- 
nated principally in New York City, Los Angeles and Chicago. 

Of the network contracts, which produced approximately 84% of the 
company’s gross income from sales of facilities after time discounts and 
agency commissions last year, 46 contracts covering programs of 12 sponsors 
accounted for approximately 51% of such income. 

Since January, 1935 the company’s network stations have increased from 
99 to 119, and the total power of all stations rose from 527,700 watts to 
919.700 watts. Thus, while the network increased 20% in number of out- 
lets, its total power rose 74%. The company’s pr ms, when broadcast 
over the entire network, are within reach of an estimated 96% of all the 
radio listeners in the United States.—V. 150, p. 1596. 


Commercial Investment Trust Corp.—Opltions Ezercised 
Corporation reports that options evidencing the right to purchase 53,737 
shares of common stock of the corporation were in existence as of Feb. 29, 


1940: 
No. of Shs. Expirat'n Date No. of Shs. Erpirat'n Date 
Under Option Price of Options | Under Option Price of Options \ 
_ 7 Wee $33.33 Dec. 31, 1941/300--------- $35.00 Dec. 31, 1642 
rf —=—=—eopee 45.00 Dec. 31, 1941/300....-.---- 40.00 Dec. 31, 1942 
3 Ms codtaves 45.00 Dec. 31, 1940|/300-----.---- 45.00 Dec. 31, 1942 
45 Sd eancanp 32.00 Dec. 31, 1943) 


—V. 150, p. 1133.. 


Commonwealth Edison Co.— Weekly Outpui— 
The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 9, 1940 was 150,544,000 
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siowetitonse compared with 139, Os. 00 kilowatthours in the correspond- 
ing period last year. an increase of 8.3 
following are the output aad & tage comparisons for the last 








four weeks and the corresponding ods last year: j 
Kilowatthour Ones 
Week Ended— 1940 1939 Y% Increase 
SS ee. 150,544,000 3 6, 8.3 
ieee awh wines et 153,588,000 139,179,000 10.4 
Ae ERE. eee 152,212,000 42,276,000 7.0 
7% SSS PTET iI 151,135,000 138,649,000 9.0 
* 1h. p. 1596. 


pe sea Gas Co.—Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. Fl stock, par $100, py oy May 15, 
to holders of record April 30. A like payment was ma in each of the 
11 preceding quarters.—V. 149, p. 4025. 


Consolidated Aircraft Corp.—Annual Report— 


R. H. Fleet, President, says in part: 

Products valued at $3,603,240 were delivered and billed, new orders 
amounting to $42,948,053 were received, and unfilled orders as of Dec. 31, 
1939, aggregated $42,141,694. Deliveries in 1939 were relatively low 
because of the large amount of new aircraft design and development work, 
together with production work in tooling and ae of detail parts and 
assemblies for ae for delivery during 1940 and 

In mber, 1939 the company received an order ma the U. 8. Navy 
for $20,016,700 for flying boats, which we believe is the largest contract 
for airplanes ever awarded by our Government. In order to meet the de- 
liveries required by the Navy, it will be necessary to add new production 
facilities, which, in ae public bid, were estimated to cost approximately 
$2,000,000. Of this amount approximately $1,150,000 will be expended 
for new buildings, » pS 30,000 for new machinery and equipment, $100,000 
= Fm poving, a drainage, $35,000 for moving and rearranging present 

acilities, and 5.000 for cranes, handling equipment, &c 

Coincidenta vy with the execution of the contract, the co mpany obtained 
a closing agreement with the Government covering the method of amortizing 
the cost of such added facilities, both for income tax and profit limitation 


purposes. 

At this date (March 6, 1940) our back-log of business is about $49 ,00C ,000. 
which will Lg | us busy until 1941 midsummer; our employees number 
approximately 4,300, we are adding about 100 men a week, and are oper- 
ating three shifts. Our products are giving excellent satisfaction and our 
new designs are receiving the careful consideration of our customers. 
Since ergunieation in 1923 we have constructed more than three times as 
many airplanes with a wing span of 100 feet or over as all other American 
airplane manufacturers combined, and are the largest builders of flying 
boats in the world. 

Income Account for Calendar Years 


1939 1938 «1937 x1936 
Net sales (airplanes and 
= ac eehestongone $3 603,240 $12,245,067 $11,907,493 $4,218,399 
M eas costs & exps. (incl. 
engineering & admin. 











mI expenses)... 2,239,126 10,422,747 10,938,365 3,571,256 
i. sisses i <sseeee 209,135 143,201 
Amort. of airpl. designs, 

Sn...  secens | § eetaion 147,072 146,884 

Profit from operations $1,364,114 $1,822,321 $612,921 $357,058 
Income oe ts, 

interest, &c......._- 33,979 68.041 25,713 35,061 

MD dvaseddressoons $1,398,093 $1,890,362 $638,634 $392,119 
TE diene nin evista ade a. ae 9,727 10,625 
Loss on sale of airport 25.7 

pro Ditiecnitinhve . na—_+e i. <sneenee ae. . deans 
Loss on assets retired... _____- ee 
Federal & Canadian nor- 

mal income taxes -____. 293 ,044 343 ,297 106,206 67,528 

1 surtax on undis- 

is, 2)! Ce | abee 34,041 58,395 

ape. I 58,184 
Se pla ape alll Pi lg il Sn i A ig. 97 

Net income_..._.._- $1,104,327 $1, 535, 110 $462,959 $192,411 
Preferred dividends... - 71,460 1,208 70,748 25, 
Common dividends.....  _..... si 760 287 "380 aankann 
Earns. per s of com. 

stock outstanding. __-_ $1.79 $2.55 $0.68 $0.29 


x Consolidated figures. 

Note—It has been the aoe dretuaing a of the company to consider 
all operating costs and reciation) as elements 
of cost in determi inventories ¢ ad cost R. .-- sold. In 1939 the 
provision for dep toin amounted to $141,904 Profits on contracts 
are taken in the year in which such contracts are substantially completed. 
The net income as shown above includes profits on a substantial amount of 
products delivered and billed in a te year. Pending final determination 
od = proccss rey: pat billed — partially. yy om contracts 

ve m inclu n cos Sy Tl ng prices e te amount 
of such billings for 1939 is $242,57 sprit 

Sanna es Sheet Dec. 31 





Assets— 1939 1938 Liabilittes— 1939 1938 
eae $3,080,267 $3,586,478|c Accts. payable.. $491,125 $225,126 
Accts.receivabie.. 282,692 504,273 | Progress pay rec.on 
Inventories ___-_.. 4,244,661 1,134,964 uncompl. contr’s 2,635,278 654,261 
Investm’t in Fleet Accrued taxes_... 487,347 550,102 

Aircraft, Ltd__- 22,097 22,096 | Cust. dep. on sales 
Experimental fly- Si dccaee peated 125,000 

aa 420,140 LL Reserves ........ 602,837 581,883 
a Bidgs., mach’y & Preferred stock... 1,191,000 1,191,000 

equip., &c___.. 1,948,420 1,616,049|Common stock... 576,160 4,760 

Deferred charges _ _ 30,363 23,700| Capital surplus... 435,240 b8 640 
Earned surplus... 4,009,653 2,976,786 








BORNE scweatua $10,028,639 $6,887,560! Total .......- $10,028,639 $6,887, 560 


Se Oe Ce 
, u Ww 
d Premium on common stock.—V. 149, p. 4170. ees os 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced producti 
clectate lants < its system for the week ‘ended March 10, amounting to oo 


compared with 143,700,000 kwh. for the correspo 
oan of 1939, an ye 5 of 2.7%.—V. 150, p. 1597. . 


Consolidated Film industries, Is Inc.—1939 Report— 


The annual re shows a net consolidated income for thes ear 1939 of 
$638. a7 after . oe ae ae = Copreciption and poset ‘lames, ual 
ya the 400 stock outsta 
pd. earnings of $016,697, or 1.54 per share on the same 
num the 


of aaeed shares o for the year 1 
Net sales for the year 1939 totaled $7,409,452, com with $8,799,875 
for 1938. This decrease is due to the fact that the 1 sales total included 
sales of American Record Corp. the stock of which was sold by the company 
to Columbia Broadcasting System, Inc. in Dec., 1938. Net sales of Con- 
solidated Film Industries, Inc. and its subsidiaries in 1939 were approxi- 
mately $500, 000 Te aatese of net cales Se eae ee 

subsi for 1938; and their net inco ederal taxes, for 193 
= $258. .297, compared with $731,696 for 1939, not withstanding a sub- 


increase in labor rates in 1939, according oe the ee 
The balance sheet at Dec. 31, 1939 shows total current assets 973,- 
226, including cash of $461, total current liabilities of $1, 335 90,233, 


a ratio of approximately 3. '34 to f —V. 150, p. 1275. 


Continental Can Co., Inc.—Forms New Unit— 

onial Canners, ., @ new corporation, was formed . 

of Ontario, Canada, and capital stock of 7,013 shares of $100 par value 

issued to this company, according to to statement fed wit and 
The issue . it 

stated. It is understood that the now Serpesation was pi 3 Po take over 
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existing properties, however, and that Continental Can will aot for long 
retain ownership of the canning concern.—V. 150, p. 1275. 
Consumers Power Co.—Earnings— 


Calendar Years— 1939 1938 1937 
Gross revs.—Electric_ . $31,950,083 $28,825,176 $32 353,122 $35. Aaa. “74 
G ~ 571 7,767,555 56 828 12 








Dh. 5 tiboaescnaeee A s 7. . 
Heating and water- -- 393 499 349.801 377 ,802 81628 
Non-oper. revenues-- 21.740 Dr99,781 99,158 ti 343 
Total gross rev.-.-.--- $40,528,894 $36,842,751 $37,686,911 $33,051,900 

Oo Ag eerie 14,520,354 13,438,302 13,517,674 12, 3 ,085 

Maintenance___.------ 2'294'052 2.272.564 2.360.362 1.912.564 

General taxes........-- 2,736,244 2,530,273 2,343,994 2,058,950 

Federal income tax--.--- 1,892,517 1,153,334 1,200,994 46S ,226 

Prov. for deprecia’n.... 4,680,000 4.026.000 3.876.000 3,150,000 





Gross income. - - - - --- $14,405, ret $13,422,278 $14,387,887 $13,319,074 
727 3,956,549 


Int. on long-term debt - 4,430 4,307 ,648 4,022,881 ‘ of 

Amort. of dt. disc. & exp. ‘467.474 426,686 421,204 393 ,068 
Miscellaneous interest -- 96.911 94,930 130,004 74,091 
Int. charged to constr’n. Cr264,609 Cr208,451 Cr212,050 Cr140,287 











Net income..-.....-.- $9,675,223 $8,801,464 $10,025,848 $9, oss 653 
Divs. on pref. stock.._.. 3,424,821 3,424,822 3,801,968 4,208 
Divs. on common stock. 4,048,118 3,286,160 3,696,930 2,628, "928 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s | Ltabilities— $ $ 
Utility plant...250,989,427 240, 032,231 | $4.50 pref. stock 
Invest. in vari- (no par).----. 51,940,101 51,940,101 
ous com panies 643 ,890 602,821 | $5 pect. stock 
Misc. spec. funds 549 10,843; (no par)_--_-- 18,690,923 18,690,923 
Debt disct., pre- |x Common stock 39,015,975 35,484,725 
mium &exp_. 6,811,850 7,225,175) Long-term debt.123,599,000 123,835,000 
Pref. stk. prem., Cust’s’ deposits. 966,764 1,165,776 
discount, com- Def’d liabilities. 282,005 262,892 
mis’n & exp.. 2,078,402 2,861,741 Accts. payable. 2,096,346 1,567 ,232 
Det'd charges & | Acer’d taxes_... 1,984,589 1,453,190 
prepaid accts. 1,223,974 1,553,340 Accrued interest 934,828 1,017,731 
ae 3,970,499 5,463,255 Misc. curr. liab- 296 ,955 170,777 
Temp. cashinv. 2,500,000 3,400,000 Reserves.....-.- 24,521,945 23,405,024 
y Accts., notes & | Acquired surplus 312,908 312,908 
int. receivable 4,233,345 4,971,409 Earned surplus. 12,745,757 11,200,521 
Mat'ls & suppl’s 4,936,161 4,385,984) 
TEE ocdaines 277,388,097 270,506,801 _ ae 277,388,097 270,506,801 





x Represented by 1,811,716 no par shares in 1939 (125,000 additional 
shares having been sold to Commanwers & ye Corp. on Dec. 29, 
1939), and 1,686.716 no par shares in 1 After reserve for uncollect- 
ible accounts of $781,975 in 1939 and $830. a5i8 in 1938.—V. 150, p. 1431. 


Copperweld Steel Co.— Registrar, &c.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the —— $5 par and cumul. conv. preferred, 5% series, 


stocks of this com 
Central Hanover son & Trust Co. has been appointed co-transfer agent 
‘or 50,000 shares cumul. conv. 5% series $50 par value —_—" stock, also 


570, 603 shares common stock $5 par value.—V. 150, 


Corn Products Refining Co.—£arnings— 
Consolidated Income Account for Calendar Years _— Sub. Sales Co.) 


1939 1938 937 1936 
Profits from operation_x$11, ace 147 $10,625,493 $5, ao 959 $12.073 +252 
Int. on dep., loans, &c_-_ 31 8.587 











Int. & divs. on securs_-__ 423 ,904 523 403 1,014 "868 684. 848 
c Income from subs. and 

affiliated companies.. 2,350,206 1,833,141 5,283,087 3,000,743 
Miscellaneous income- - - 118,851 ee éemeee «-. banana 

Total income_---_-.--- $14,176,107 $13,161,076 $11,871,046 $15,807,431 
General, State, corp. an é 

Federal taxes____...- a2,350,000 a1,996.000 2,097,537 © 2,611,816 
Depreciation __.......- 1,477,814 1,411,407 1,621,987 1,668,208 
I a es 51,000 36,759 
Deductions from income ae» wenees +  epeneh. >. > eis 

Net income_-.-_.....- $10,120,398 $9,753,669 $8,100,522 b$11490,647 
Preferred dividends..._. 1,720,166 1,720,166 1 fae 166 1,720,166 
Common divs. (cash)... 7,590,000 7, ; ‘ pe 9,487, 
yn ee) Oy lee aad 2.745,0 
Amt. transfe Cas litte! Dr5,261, S48 ¢CrD ,000 ‘000 

0 $810,232 $443 503 df$6,471,492 def$462,069 
Previous surplus... .- 15,777,994 15,334,491 21,805,983 22,268,052 





Profit & loss surplus__$16,588,226 $15,777,994 $15,334,491 $21,805,983 
Shares of common out- 
2.580000 2.530.000 2.550.090 2,530,000 


standing (par $25)-_-- 
Gross sales, inclu $4,162, 33552 to otutiae 


per sh. on com 
x Arrived at as follows: 

not consolidated , less transportation and se. Rot oy $56,155,528; 
cost of sales, 4,542,540; lag. general a  Cupenens, $9,180, 720: 
taxes, other than income tax, $1,149, 139; — sil. 283,147 

a Provision for Federal income tax onl y. Net I ‘08s on sales of securities 
to “the amount of $41,810. © Predicated t. information in hand, com- 
pany estimates that its equity n earnings from affiliated companies amounts 
pad, approximately $4,250,000 fy 1939 39 ($1 750.0 000 for companies which o 

n countries where exc rictions are in effect), $3,475, 
1938, $5,075,000 in 1937 ($1,700, 000. for Copwentes: — operate in - An 
tries ‘where excha restrictions are in effect), a d $5,100,000 in 1936. 
Of these amounts, $939, 135 in 1939, $721 8: 838 in 1938, $1,489,479 in 1937 
and $1,862,205 in 1936 has been received during the years. d Includes 
extra cash dividend of 75 cents share, amounti 0 $1,897,500. e Paid 
in common stock of Allied Mills, Inc., 101,200 - bod, at quoted market 
value at Dec. 31, 1935. f Transferred to surplus from reserve for depre- 
ciation of marketable securities during 1936. This amount was trans- 
ferred from — cre in 1935 to take care of possible depreciation in market- 








able securities 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— F Ltabiltttes— BS $ 
y Rl. est., bldgs., Preferred stock. 25,000,000 25,000,000 

mach'y, &c_. 36,082,441 34,917,145|Common stock. 63,250,000 63,250,000 
Stocks & bonds Accts. pay. and 

of sub. & con- acer’d items... 1,930,962 1,804,341 

trolled cos... 30,597,161 30,689,754/| Prov. for Fed'l 
Other invest... 1,765,103 1,665,616 income & cor- 
2 Co.'s pref. stk. "469.856 469,856 Porate taxes_. 3,352,981 2,953,448 
Citebsaieond 23,096,815 18,441,545) Divs. payable... 2,327,542 2,327,542 
Notes & accts. Due to sub. a 

receivable.... 3,081,146 3,474,875 ted cos. 546,820 249,220 
a Market.secur. 5,577,262 9,139,935) Deferred liabils. 
Acer’d interest. 14,082 23.876] and credit... 1,671,383 823,645 
Foreign receiv’s. 4,082,992  ...... Reserves_...... 1,266,752 1,041,755 
Due fr.affil.cos. 1,292,238 3,253,818) Surplus......-.- 16,588,226 15,777,994 
Mdse.&supplies 8,890,228 8,905,207 

d ae 985,343 2,246,321 
TE neiened 115,934,667 113,227,947 UGE. aascmne 115,934,667 113,227,947 





After de tion reserve of 
1938, z 4,262 shares at cost. 


Cosden Petroleum Corp.—£arnings— 


Period End. Jan. 31— 1940—Month—1939 940—9 Mos.—1939 
Peg? aie fined charges $18,064 loss$18,383 $201,384 loss$201,998 
—V. + ‘ 


Crompton & Knowles Loom Works—New Directors— 
Frederic W. Howe Jr. and Albert Palmer were added to the board of 
owe of this company at the annual stockholders’ meeting.—V. 147, 


5.457,968 in 1939 and $34 a. 708 in 
t market value.—V. 150, p. 1597. 
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Crane Co. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 1937 1936 


$74,307,090 $98,543,063 $78,011,504 


& gen. exps___ 78. 891,374 70,408,334 82,686,367 67,039,072 
Provision for di deprec’n__ 2.227.563 2,158,799 2,112,108 2,182,902 


Net operating profit_. $7,063,296 $1,739,956 $13,744,588 $8,789,530 
Other income 805,646 679,230. 968 ,023 818,642 


$7,868,942 $2,419,186 $14,712,611 $9,608,172 
1,221,507 1,070,028 1,479,347 1,131,018 
399,991 406 ,863 410,769 528,066 
33,441 


261,954 
150,103 








69,893 


294,145 
81,423 


117,491 
2,141,227 


57,048 42,145 


109,550 63,388 
21,803 44,520 


46,639 
364,905 


Min. 

net io, of ee 
Fed. & for. inc. taxes___ 
Fed. - on undistrib. 


84,921 
1,263,791 
353,190 352,707 
$8,765,127 $5,802,170 
1 826 669 


, ’ 7, 


67,973 
1,378,515 





$380,698 


964, 482,008 
1,409,177 2,315,628 
$3.63 


ear 1939 includes net income of 
rates of exchange, amounting to 


628 shs. 
$ 


Note—The above net income for the 
sons, _— converted at year-en 


$1,068 
Goncetidated potense Sheet Dec. 31 
1939 1939 
Assets— $ .¥ TAabdiltttes— $ 
x Real est., ma- % cum. conv. 
chin'y & eq. - 54,128,387 54,771,021) pref. stock... 19,280,300 
Investments _._. 249,208 265,061 | y Common stock 58,715,700 
Inventories _ 27,754,974 24,707,680 Long-term debt. 10,691,805 
14,608,237 15,373,672 | Accr.int.on long- 
ts term debt... 31,938 
receivable _.. 11 917, 761 9,390,812 Mtge. payment _ 
Market. securs_ 23,878 630 Sink. fund pay. 
Deferred charges 727,682 767 ,930 
Com. stk. reacq. 
& held in treas 


1938 
$ 


19,280,300 
58,715,700 
11,053 ,567 


33,166 
19,200 


(current) ...- 
Acc’ts payable __ 
Accrued taxes - - 
Miscell. reserves 218,594 
Min. stkholdrs. 

int.insub.cos. 1,053,586 
Capital surplus. 1,049,589 1,037,189 
Earned surplus. 10,323,667 8,923,756 


109,410,126 105,522,308 109,410,126 105,522,308 
x After ag | $37,108,666 for depreciation reserve in 1939 and 
$35, a3. 107 in 193 Represented by shares of $25 par. z Includes 
accrued payrolls —V. 49, p. 4171, 
Cream of Wheat Corp. (& Sub.)—Zarnings— 


Calendar Years— 1638 1937 
Gross profit $2,725,665 $2,812,804 
1,322,551 1,104,597 1,293 ,561 1,335,529 


Profit__...--.------ $1,511,080 $1,621,068 $1,519,243 $1,658,840 
Depreciation 41,636 37,005 34,737 34,872 


$1,469,444 $1,584,063 $1,484,506 $1,623,968 
46,101 48,655 51,536 78,491 


$1,632,718 $1,536,042 $1,702,459 
387 ,282 333 ,297 


350,000 
2,914,148 
1,923 ,692 

201,461 


1,070,127 


24,674,074 
3,020,873 











1936 
$2. 984 369 








Operating profit 
Other income 





Total income 
Other deduc. (net), incl 
prov. for income taxes 
on demol. of bldg_- 
Prov. for loss on for. exch 





$1,202,745 


Dr30,138 
$1,172,607 $1,403,821 
1,200,390 1,350,555 
sur$32,291 $27,783 sur$53,266 

Earns. per sh. on 600,000 


shs. cap. stk. (no par) - $1.82 $2.05 $1.95 $2.33 
x Dividends declared, incl. dividend payable in January of following year. 
Consotidated Balance Sheet Dec. 31 
Assets— 1939 1938 Ltabtitttes— 1939 1938 
x Land, buildings, y Capital stock __.$1,200,000 $1,200,000 
mach’ yeé equip. oon. a3 $652,774| Accounts payable. 44,494 30,953 
Marketable secs... 2,013,273 
5,208 


Cash 0| Accrued payrolls, 
62,154 59,076 
Accrued interest. 
161.295 
8,992 


gen. taxes, &c_-_ 
52} Accr. income taxes 361,977 347,348 
Acc’ts receivable __ 000 300 ,000 
448, 
ees | 
18,276 


Dividends payable 300, : 
1,240,953 
$4,203,634 $4,281,428 


Capital surplus... 1,240,953 
Earned surplus... 94,056 1,103,098 
x After depreciation of $400,791 in 1939 -_ $s71. 514 in 1938. 
sented by ,000 no-par shares.—V. 149, 1472 


Crucible Steel Co. of esti (& Subs. )— 
Annual Report— 


Calendar Years— 1939 1938 1937 
Gross sales, less discounts, returns 

and allowances $47,967 .538 $29,125,598 $59,852,703 
Cost of sales 36,517,001 24,636,880 45,446,195 


$1,402,419 
Cr1 402 


$1,079,017 $1,245,436 


Dr13,145 
$1,232,291 
1,200,000 


Net income 

Adj. applicable to prior 
years (net) 
Net profit 

x Dividends 





$1,090,958 
1,200,000 





Deferred charges -_ 











$4,203,634 $4,281,428 
y Repre- 





Depreciation 

Depletion 

Maintenance and repairs 

Sell., zen & administrative expenses _ 
Provision for doubtful accounts 


Profit from operations 
Other income 





$3,874,931 x$l1, if 2 $5,511,120 
117,212 31,907 
$3,992,142 x$1,763,177 $5,543,028 
527 ,083 409 ,603 343,750 
Amortiz. of debt discount & expense 58,921 _ 22,734 
Interest on notes payable 774 18,7 30, 
Income and excess profits tax ° 0 887 366 
Surtax on undistributed profits 241,247 


$2,803,596 x$2,237,026 $4,017,931 
18,861,042 21,668,674 19,938,575 


$21,664,638 $19,431,648 $23,956,505 
114,793 











Total 
Adjasumant of inventory values, ap- 
plicable to prior years 
namortized debt discount and exp- 
um, &c 23 838 


expense, premi 
Dividends paid on preferred stock -- 2,149,200 
Balance, earned surplus, Dec. 31. .$21,664 688 $18,861,042 $21,668,674 
tock 445,192 98 445,698 
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1938 
82,435,178 
1 


Consolidated Balance Sheet Dec. 31 
1939 
Assets—~ 

a Real estate, plant and equipment 82,494,477 
Good » Patents, trademarks, &c 1 
Investment in and net advances to Iron Ore Min- 

(50% owned) 
Other investmen ts 
Com y’s common stock held for issuance to 

and employees under employment agree- 


4,214,194 
35,595 





23,880,000 

44,519,773 
10-year sin fund 41% % debs., series A 
Bonds of -_ diary company 


ed 
Pittsburgh Crucible Steel Co. bonds ‘aus March 1- 
Accounts payable and sundry accruals 

———— f= 


interest 
fomanens liability 
Reserve for fire, marine, and accident insurance. 
Earned surplus 
Capital surplus 


450,000 
250,000 


417,580 
21,664,638 
7,250,453 50,453 


115,333,652 109 — 916 


a After reserves for depreciation, depletion and renewals. bA 
serves for doubtful accounts and returns and allowances.—V. 149, p. ra 


Curtiss-Wright Corp.—Class A Dividend— 

Directors have declared a dividend of 50 cents per share on the class A 
stock, roe March 30 to holders of record March 20. This compares 
with $ id on Dec. 15, last; 50 cents paid on Oct. 15 and July 15 — 
$1 paid on Dec. 15, 1938; 50'cents paid on Dec. 15, 1937, and an initial 
dividend of 50 cents paid on Dec. 15, 1936.—V. 150, p. 1597. 


Davega Stores Corp.—Common Dividend— 

Directors on March 6 declared a dividend of 25 cents per share on the 
common stock, par $5, payable March 25 to holders of record March 16. 
This compares 5g | 15 cents Sw’ on ety 25, 1939 and 37 cents per 
share paid on Jan. 3, 1938.—V. 149, p. 


Nitty canarias tothe! nnual Report— 

The following transactions took place during 1939. As of Sept. 30. ee, 
Bernard Schwartz Cigar Corp., for many years a subsidiary of the D 
company, was dissolved and after retirement of such of its preferred ak 
common stock as was in the hands of the public, its business and net assets 
were transferred to the Deisel corporation, which continues the manufacture 
and sale of brands heretofore marketed by the ——. compan. pony. Also 
on Oct. 1, 1939, the remaining 7 ,292 shares of poemeee tock of the Deisei 
company, was retired, leaving outstanding at the present = only 190,781 
shares of common stock. 

In order to finance the above transactions, loans (banks) aggregating 
$1,500,000 were obtained from two financial inecitutions at favorable 
interest rates; these loans mature serially at the rate of $150,000 to Sept. 30, 
1949, and are unsecured exce pt by the assignment of certain life insurance 
policies. (Interest rate 244% on $750,000 and 3% % on $750,000.) 





Income Account for Calendar lanes” 
939 1938 


1937 
Gross profit on sales__.. $1 BIA ts $831,205 $927 
Shippin 131,090 104,625 116 

Selling 444,245 190,032 259 
Adminis. and general. -- 243.043 149,684 161 


$657 ,143 $386 ,863 $389 ,606 
Dr26,501 174,269 227,149 


Netinc. beforeinc.tax $630,642 $561,132 $616,755 
Prov. for Fed. inc. tax_- 119,500 70,000 70,100 
Approp. for advertising - 15,000 
$496. 141 

8,283 


238,476 
31,412 


119 
190 
,660 





x Net operating profit 
Miscell. income (net) - - 








$491,132 
58,044 
245,178 


Net income 
Preferred dividends - - - - 
Common dividends 
Bern. Schwartz Cigar div 





$159,515 
196,942 


Surplus $187,970 $187,910 
Shares com. stock out- 
standing (par $10) --- 190,781 198,149 
Earnings per share $2.42 $2.21 $2. ~ 
x After depreciation and amortization on buil , machinery and equi 
ment of $76,537 in 1939, $63,346 in 1938, $61,376 n 1937 $00.4 451 in 1936. 
y Includes $7 ,600 Federal surtax on undistributed 1 pro 
Comparative Balance Sheet Dec. 31 
1938 Liabdilittes— 
$238,489 | Accts. payable and 
348,835 accrued expenses 
Notes pay. (curr’t) 
2,640,941 2,909,685| Drafts payable. .- 
Cigar inventory... 183,446 185,816| Due to sub. com- 
Supplies & revenue pany curr. acct. 
stamps 146,862 115,745 | Prov. A Fed. and 
Prepaid insur. &c_ 59,466 55,568 8 
Adv. to employes. 41,174 40,340 
. in stock of 
Ber’d-Schwartz. 
Other investments 
Land & bidg. not 


1939 1938 


$75,300 


706,755 
150,000 
81,047 


Accts. receivable. . 
Total leaf tobacco 


. Preferred stock... 

588 | Note pay. to banks 1,350,000 
Common stock... 1,907,810 
Capital surplus... 1,531,544 
Earned surplus... 1,838,044 


10,388 


46,238 1,843,769 


ur poses 
Value of life insur. 47 ,563 


a Prop.pl. & equip. { 
1 863, 150 
6,619 


$7,166,209 $6,979,973 $7,166,209 $6,979,973 


a After reserve for depreciation of $623 ,446 in 1939 and $515,535 in 1938. 
b Charges under contracts, less provision for amortization. —V. 150, D. 
1276. 


Claims agt. closed 
banks (net).... 











Denver & Salt Lake Ry.—/nterest Payment— 
Company is notifying holders of its income mo 
interest ba 7 ment at the rate of 3% has been decla 
Dec. 31, 1939, pazaie. April 1, 1940. Payment will be made on and after 
that date at the office of Bankers Trust Co.. New York, or The International 
Trust Co.. Denver, Colo., paying agents. —V. 150, p. 1431 


Devoe & Raynolds Co.—No Common Dividends— 

Directors at their meeting held March 12 took no action on payment of a 
dividend on the class A and B common stocks at this time, but aanemnes® 
that consideration would be given at the June meeting when a 
appraisal of the business outlook will be ible. Special dividend “of 
25 cents was paid on these qhores on Jan. 2, t, this latter payment being 
the first made since Oct. 1, 1938 when 25 cents per share was also dis- 


tributed.—V. “150, p. 837. 


Divco-Twin Truck Co.—RFC Loan Repaid— 

Company announced that it has repaid in - the fom of $325,000 recently 
geoured’ treme the Reconstruction Finance Coppers tion for the erection of 
its new fact on Hoover Road, Detroit. money maaat of this loan was 
effected out of proceeds of a fi "i", et bank n of $275,000, and out 
of the company's earnings.—V. 1 432 


bonds that an 
‘or the year ended 
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Dome Mines, Ltd.— Zarnings— 


Calendar Years— 
Bullion production-_ --- 
Oper. & maint. expenses 2,613,410 


1937 1936 
7 484,436 c$7 .234,390 


1939 1938 
$7,462,378 $7,293,288 
2,825,762 2,484,868 


2,561,999 
































Net oper. profit... .-- "$4,848,968 $4,731,289 $4,658,674 $4,749,522 
Non-operating revenue- 165,169 297 .223 377 035 350.502 
ee $5,014,137 $5,028,512 $5,035,7C9 $5,100,024 
Reserve for deprec. of 
buildings, plant, &c__ 167 505 171,538 193.859 137 ,089 
Provinc’] & income taxes 904,012 712,434 720,751 790.316 
Outside explor. writ. off_ 100,214 49,710 4,296 28 558 
Giber Geductiote...... <«ecce eat.  aéiican | S2Gss. 
Net profit for year__. $3.842.406 $4,055,153 $4,116,802 $4.144.061 
Divs. Gedaeed and paid. 1,946,668 1,946,668 3 406 669 2.920 002 
Prov. for divs. declared. 1,946,668 1,946 668 1,946 668 973 334 
Balance, deficit______ $50,930 sur$161,817 $1,236,535 sur$250,725 
Previous surplus. -_--- 1,644,978 1,507,221 2,768,346 2,535,920 
Total surplus______.- $1,594.048 $1,669,038 $1,531,811 $2,786,645 
I i. 6 i wc we nie 24,345 24,060 24,590 18,300 
Ontario mining tax ass'ts 
for prior years____.- | ae pion) eehbow 
Profit on disposal of 
equipment, &c___.__- ae) «ssthen. -..cbdeee | “So eed 
Profit & loss surplus, 
ee $1,516,617 $1,644,978 $1,507,221 $2,768,346 


a To mine management and staff for preceding year. ec After deducting 


mint charges of $80,778. 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $s TAabilittes— $s $s 
x Property acct... 7,001,562 7,222,375|y Capital stock... 7,000,000 7,000,000 
Investments --_-.-_- 6,115,0°1 6,617,836] Accounts payable_ 42,862 89,532 
 __ een 477 025 367 ,390 | Pens’n instal. pay 59,199 53,332 
Gani sateen de aae 2,923,559 2,173,014| Sals. & wages pay. 66,112 68,264 
Accounts and in- Pension fund_____ 351,272 465,002 
terest receivable 42,298 62,713} Accrued income & 
Inventories ____.- 487 ,882 296,945 other taxes_____ 896,428 726,828 
Deferred charges _ _ 2,224 3,643 | Dividends payable 2,160,801 1,946,668 
Unclaimed divs -_-._ 107,619 86,478 
Reserves ........ 4,848,721 4,662,834 
Pe icanencned 1,516,617 1,644,978 
ME asssasuia 17,049,630 16,743,916 _ ers 17,049,630 16,743,916 





. Afver depreciation, y Represented by 973,334 no par shares.—V. 150§ 
D. ° 


Driver-Harris Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable March 25 to holders of record March 18. This compares with 
55 cents paid on Dec. 22, last; 20 cents paid on Oct. 10, last; 15 cents paid 
on July 10 last, and dividends of 10 cents paid on April 10 and Jan. 10, 1939: 
the last previous payment was the 37% cents dividend distributed on 
Dec. 22, 1937.—V. 149, p. 4027. 


(E. I.) du Pont de Nemours & Co., Inc.—Directors Re- 
elected—Annual Meeting— 


Stockholders reelected company’s board of directors at the annual meet- 

ng, Bes March 11. 

he certificate of incorporation was amended to conform to the company’s 
broad chemical business; to eliminate from the stock capitalization of the 
company the 1,500,000 authorized shares of debenture stock, al! issued 
shares of which class were recently retired; and to change the designation 
of the “preferred stock—-$4.50 cumulative” to ‘‘preferred stock.”’ 

An amendment of the by-laws was pro by a stockholder to provide 
that the selection of the independent public accountants to audit the 
company’s books, now made by the committee on audit of the board of direc- 
tors, be submitted to the stockholders for ratification; and that a repre- 
sentative of the accountants so selected be required to attend the succeed- 
ing annual meeting of the stockholders. The amendment was defeated. 
In this connection, however, and at the request of the management, a 
representative of Haskins & Sells, independent public accountants, who 
were auditors of the company's books for the year 1939, was present at 
the meeting.—V. 150, p. 1277. 


Duquesne Light Co.—£arnings— 


Years Ended Dec 31— 1938 























©1939 9% 
Ce, «6 inno mceswtoucnseseuces $32,226,929 $29,423 286 
Gps a il eae ERLE LE Ea 9,709,973 8,930,674 
aintenance and repairs__._._____________ 2 2,069,575 2,128,886 
Appropriation for retirement reserve 078,154 2,853,863 
ay zation of leaseholds...__._._........_._.- o 96 $f 832 
© ERS Sosy 4 oe Ears aig ga .294,758 2,208,893 
Provision for Federal and State income taxes_____ ,079, 1 é 
Net operating revenues_______- ARIS Bah Ny Fo" $12,995,089 $11,562,138 
Rents for lease of electric properties.____._______- 180,100 180, 
Net operating income__.__________________.. $12,814,989 $11,382,038 
_ | = " ft | ~ PSR SeSeeeeeenes= 409,763 407 ,925 
ee ies od 13 ,224,7! +789, 
Interest on funded debt__....__________________- . 3328000 $1 450'000 
Amortization of debt discount and expense_____-_ 315,941 15.941 
Interest on Federal income tax settlement______ _ 39,159 110,064 
Cer Smeerans (es)... 5 nok ccc ccc ccccccccuee Cr27,483 Cr146,937 
Miscellaneous deductions____.__.___._.___________- 118,621 129, 
a a $10,328,513 $8,931,327 
Earned surplus, beginning of period____________- 10,691,189 13,687,859 
MIR BOER ES SA ee $21,019,702 $22,619,186 
5% cumulative Ist preferred dividends__________ 1.375.000 1,375,000 
ee eno nk eat keen ome 8,288,388 7,211,974 
"SER A aed uri, eae bisects orale 3,060,689 
EE A am pt toe Saat aes Pe he 265,275 
Miscellaneous direct items (net)__.._.___________ 2,887 15,060 
Earned surplus, end of period_______________- $11,353,427 $10,691,189 


a Settlement for the period from Jan. 1, 1917 to Aug. 31, 1930 includin 
interest forthe Period prior to Jan/ 1, 1886; b Th connection with sete 

ncome tax y for an. 1, to -3il, 0. 
ce Preliminary.—V. 150, p. 1598, 687. ” 


Duro-Test Corp.—New Directors— 

Harry A. Berk, Morris Bernhard and Garfield Taussig were elected 
directors of this corporation at the recent annual meeting of stockholders. 
7 on — director of reserach, was elected a Vice-President. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. Jan. 31— 1940—Month—1 — —_— 
on 0 939 1946—10 Mos.—1939 





nana mabe pa $46,340 $45,888 $454,014 $469,441 
Operating expenses - - - - . 19,544 15,850 165,900 153 ,909 
$26,796 $30,038 $288,114 $315,532 


East Tennessee Light & Power Co.—Reorganization— 
The Securities and Exchange Commission on March 11 issued an opinion 


approving a seerpactention for the company. 
Company, wh is a registered holding company under the Public 


Utility H Com y Act of 1935 poses to offer its $6 cumulative 
di (no par) vot preferred sceck in enchatee for the 6% cumulative 
preferred stock ($100 par). and the cumulative dividend (no par) non- 

erred stock of Tennessee Electric Co., and in payment 


vot 
of dividend arrearages on such stocks. 
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Such offer is a part of a reorganization plan pursuant to which East 
Tennessee Light & Power Co. proposes to acquired all the assets, subject 
to existing liabilities, of its two subsidiaries, ‘Tennessee Eastern Electric 
Co. and Tennessee Realty Co. The company is a subsidiary of Cities 
Service Power & Light Co. 

The outstanding securities of the three companies, the ownership thereof 
and inter-company debts as of Sept. 30, 1939 are shown in the following 


table: 
Owned by Owned by Held by Total Out- 

East Tennessee— Pr. & lt. East Tenn. Public standing 
pO NR a ee $155,500 $155,500 
Piset & cet. 534%, 1954. S1.960000 i cecece neue 1,950,000 
, te ee eee 481,000 481,00 
Due to parent__-_____- Soe. | bkbeicces «=~, sapere 1,115,206 
$6 preferred shares_ -_--_- _———  Cienei | Sredeerede 2,635 
Common shares_-_--_---- Dees > kpaeswe ieee 35,000 

Tennessee Eastern— 
See en ee... © (ewes  “deeeas $1,952,500 $1,952,500 
en ee. 8 ttt 86k a 703 ,000 703 ,090 
Due to parents_______- 16,500 $467 ,832 euacetia 484,332 
6% preferred shares _-- - —__—- 2,975 6,000 
$7 preferred shares_- --- 1,199 ree 3,906 5,105 
CEE ecce 86) 6teeew Dee | Reyes 15,000 

Tennessee Realty— _ ae 
Due to parents_____--_- $100,000 6363.79 cial Oa61 197 


Common shares. --- - - - 

Upon consummation of the plan the three companies will be consolidated 
into one company. 

The floating debt to Power & Light will be eliminated (bonds and com- 
mon stock having been substituted therefor) and the outstanding securities 
and surplus of East Tennessee will be as follows: 

CS SS ee NE a$5,997 ,OCO 
Preferred stock b1 624,849 


oe Uae Seek aennes 2,227 ,000 
Poco ssc Piicbacbisucebscdeannccséwenbiedcsshaosensaun 57 ,.287 
ns om eae Ieee le ee Ee Pe ny ee ee $9 906,136 


a Excludes $144,500 principal amount beld alive in sinking fund. 
b Represents 17,745 shares of $6 cumulative preferred stock: 





Amount Per Share 

Involuntary liquidating value__._......---.----- $1,774,500 $100.00 
ay Se eae 1 624,849 91.57 
Do sin en men eee een $149,651 $8.43 


Digest of Plan 

East Tennessee, by amendment to its articles of association, proposes 
to confer voting rights upon its $6 cumulative preferred (no par). East 
Tennessee would thereupon offer to issue this stock in exchange for the 
6% cumulative preferred and the $7 cumulative preferred-stocks of the 
subsidiary, including the unpaid dividend arrearages thereon to Sept. 30, 
1939, of 333.50 per share on the 6% preferred stock and $39.08 1-3 on the 
$7 preferred stock, on the following basis: 

the holder of each share of the 6% cumulative preferred stock of the 
subsidiary is to receive 1.335 shares of $6 cumulative preferred stock of 
East Tennessee and the holder of each share of $7 cumulative preferred 
stock of the subsidiary is to receive 1.3908 1-3 share of $6 cumulative pre- 
ferred stock of East Tennessee. 

The subsidiary proposes to issue and sell to Power & Light $484,000 of 
5% refunding mortgage bonds due 1958, at 100 and accrued int., the pro- 
ceeds thereof to be applied to the payment of the subsidiary’s debts to 
both East Tennessee and Power & Light. 

Upon acceptance and consummation of the offer of exchange by holders 
of at least 07% of the total number of both classes of preferred shares of 
the subsidiary, East Tennessee proposes to cause the subsidiary and Ten- 
nessee Realty to adopt _- of liquidation whereby the assets of these 
companies will be acquired by East Tennessee. 

East Tennessee proposes to issue to Power & Light $271,000 of 5% first 
mortgage and refunding bonds due 1954 at 100 and accrued int. and 9,542 
shares of no par common stock of the stated value of $477,100, or $50 per 
share, which, together with cash received from the subsidiary as payment 
on its debt to East Tennessee, is to be — to payment of the indebted- 
ness of East Tennessee and of Tennessee Realty to Power & Light as follows: 


Cash to Be Received— 





First mortgage 5% bonds at par__........-.-.....--------- $271,000 
Common stock, 9,542 shares with stated value of_________-_-~- 477 ,100 
Ne cli semssaousdesteseews 467 ,832 
Ee Oe eee $1,215,932 
Cash to Be Paid— 
Debt of East Tennessee to Power & Light --_---______------ $1,115,206 
Debt of Tennessee Realty to Power & Light_---..-____---- 100,000 


—V. 150, p. 127. 


Eastern Shore Public Service Co.—Eremption Denied— 
The Securities and Exchange Commission on March 12 issued an order 
denying the company exemption from the requirement that it register as 
a holding company under the Public Utility Act of 1935.—V. 150, p. 1433. 


Eastern Air Lines, Inc.— Annual Report— 
The progress of company during 1939 is indicated by the following 
traffic statistics: 


—Percent Increase— 
1939 Over 1938 Over 
1939 1938 1937 1938 1937 
Mail, Ibs. carried_.. 3,955,957 3,158,253 2,467,152 25.3 28.0 
Mail, tb. miles flown a 
 % Pere 2,106,766 1,643,695 1,319,876 28.2 24.5 
Total mail revenue. $1,733,540 $1,513,516 $1,368,375 14.5 10.6 
No. of rev. pass.car. 231,215 162 ,246 126,334 42.5 28.4 
Rev. pass. m. flown.102,904,292 71,385,547 57,226,084 44.2 24.7 
Tot. pass. revenue. $5,523,949 $3,866,632 $3,155,020 42.9 22.6 
Air express, lbs. car. 943 346 754,819 662,521 25.0 13.9 
Tot. air expressrev. $212,728 $161,708 $134,187 31.6 20.5 
Tot.rev. miles flown 11,000,167 8,278,759 7,665,368 32.9 8.0 


Further evidence of progress is exemplified in the statistics which follow: 
—Percent Increase-— 


———December—— —— 1939 Over 1938 Over 
1939 1938 1937 1938 1937 

Daily scheduled miles with 

Passengers...___..- anne SOS «697.188 «6956 OT 15.5 
No. of daily scheduled flights a 

ht en yea 51 35 32 45.7 9.4 
No. of passenger a nes in 
a Sno neuieatee - a atta i 27 22 21 22.7 4.8 
Avge. seating capacit 
pane === on ded . need 18.4 17.8 17.3 3.4 2.9 

ost Office Dept. author 

route mulenge el PG FG: 5,330 4,518 3,692 18.0 22.4 
Number of employees - -- - - - 1,378 1,032 923 33.5 11.8 


The following tabulation reveals the ever-increasing importance of 
revenues from and express business as compared to revenue from 
the U. S. Government for the transportation of air mail. In this connection 
it is interesting to note that the annual report of the Postmaster General for 
1939 shows payments to all domestic air carriers of $16,625,474 or $0.3185 
= pay mail mile flown and $0.00105 per pound mile, whereas Eastern Air 

in 


es received only $0.2574 y mail mile flown, the lowest of all air 
lines, and only $0.60087 per pun 3 mile. into consideration the total 


miles flown with mail, including mil of passenger flights on which mail is 
carried on a so-called ‘‘w  ¥ , Eastern Air Lines received only 
$0.1670 per mile which is ieved to be the lowest mail compensation for 


industry. 
any operator in the air transport ustry aitensent of Tutet Qmme~ 
1939 1938 1937 





SE REP. Sn Se 26.8 28.5 
Passenger and excess baggage --___.-_-.----.-- 73.6 69.4 66.8 
pS SRG SORT an Peer ee 2.8 2.9 2.8 
SR ER a ee oe cc sbonnne® s 9 1.9 

a cee easame 100.0 100.0 100.0 























Volume 150 
: Year Ended Apr. 22,’°38 
Period— _ Dec. 31, '39 to Dec.31'38 
Total operating revenues______________________ $7,599,647 $3,804,874 
Total operating expenses_____________________- 6,472,969 3,494,530 
ES PE ee ne ae $1,126,678 $310 .343 
GIG kd cd ccnbododdceccaescdbaeceeuas 15,411 7,353 
(| SSS oe re ae Ce wey Me 1,142,089 17,696 
J =e EE he eee . 28 266 $3 95'080 
Provisions for income taxes___________________-_ 230,009 65,000 
Net income for ee a $883 .824 $224 646 
Earnings per share on capital stock__.___________ $2.06 $0.85 
Balance Sheet Dec. 31 
Asset3s— 1939 1938 Liabilities— 1939 1938 

Cash in banks and Trade accts. pay.. $343,889 $252,074 

on hand______. $1,675,138 $1,283,214] Prov. for Fed. inc. 
Short-term notes_. 797,442 -..__. a 230,000 65,000 
Accts. receiv. from Accrued liabilities. 144,982 103 ,497 
Git sksesndcass 666 ,236 494,077| Prepaid transp_._. 369,948 234,735 

Investments ____-. 15,298 67,423} Coll. on subscrips. 
Prop. & equipm't. 1,567,385 1,339,177 to com. stock... _. dese 

Spare parts & sup- Res. for overhaul 
plies, at cost... 130,067 187,939 of flying eqpt_-_- 48,142 47,010 
Deferred charges.. 100,390 122,173 | Cap. stk. (par $1). 2,149,365 2,083,330 
DE useaabhe® sabe 299,995} Capital surplus... 543,598 783,705 
Earned surplus... 1,108,470 224,646 
, ee $4,951,956 $3,793,998 ee $4,951,956 $3,793,998 





To Vote on Stock Increase— 

At the meeting on March 26 stockholders are to vote on a proposal to 
increase authorized common stock from 500.000 to 1,000,000 shares. 
They will be asked also to approve the action of the directors in bbe 4 off 
ag (gd * qeee-wes. charged against capital surplus, on Dec. 31, 1939.— 

5 yg % 


Eastern Massachusetts Street Ry.—Earnings— 





























Calendar Years— 1939 1938 1937 1936 
Total rev. from transp.. $6,710,325 $6,210,785 $6,249,297 $6,503,412 
Total rev. from other ry. 

CGO. 6. cccntesce 261,353 266,881 228,732 219,048 

Total ry. oper. rev... $6,971,678 $6,477,666 $6,478,029 $6,722,461 

Deductions— 

Ways and structures-__--- 533,416 531,343 572,140 637 ,133 
Ps. ¢naks osu 1,213,411 1,232,984 1,300,759 1,284,453 
| Seer 357 ,036 686,948 713,788 754,465 
Conducting transporta’n 2,364,089 2,211,430 2,152,509 2,110,421 
Tl ens non CRA. ,O87 13 ,92 17,944 13,213 
General & misc. exps_-- 770,211 640,075 734,903 748,423 
Taxes assign. tory. oper. 693 ,699 510,260 490 ,994 421,169 

Operating revenue... $721,728 $650,705 $494,990 $758,183 
Non-operating income - 59,756 60,945 70,799 104,018 

Gross income--..-.--.-- $781,485 $711,650 $565,790 $857,201 
Rent for leased roads -- - 39,661 39,928 39,958 40,005 
eee eeees..... § wees 66 oe 8 122 
Int. on funded debt_ ---~ 502,900 542,680 587,894 677,617 
Int. on unfunded debt--. 135 2,628 195 225 
Miscellaneous debits - - - 6,905 6,142 7,275 11,629 

x Net income-.-....-.-- $231,883 $120,272 y$69 542 $127,691 

x Before provision for retirement loss. y Deficit. 

Balance Sheet Dec. 31 
1939 z1938 1939 21938 

Assets— $ $ TAabiltttes— $ 
Road & equipm’'t 17,486,893 17,247,005) Capital stock ($100 
Deposits in lieu of par— 

mtged.prop. sold 5,046 12,383 6% cum. Ist pf. 

Misec.phys. prop'ty 1,476,570 1,508,574 SMB A. conse 4,152,900 4,152,900 
Other investments 6% cum. pref. B 2,997,800 2,997,800 

(at eost)....... 157,250 157,250 5% cum. adjust. 8,711,200 8,711,200 
ttt bite vind @ 899,595 562,202 Common. ....-.- 8,488,014 8,488,014 
y Marketable sec - 141,950 144,611} Funded debt----- 10,375,000 10,625,000 
Deposits for int., Accts. and w 

divs. and rentals 227,338 237 ,067 payable....... 209,048 138,027 
Accts. receivable -__ 77,992 63,377 | Mat'd int., divs. 

Mat'ls & supplies - 98,695 89,995 andrents unpaid 227,195 236,513 
Int., divs. & rents Mat’d funded debt 

receivable _--- - - 10,446 10,492; wunpaid._...... 143 143 
Deferred assets - -. 11,121 13,373| Acer’d int., taxes 
Insuran. premium and sundries... 258,536 87,387 

paid in advance _ 190,769 164,175| Unadj'ted credits. 6,364,347 5,658,023 
Oth. unadj. debits. 99,658 114,895 | Deficit. ......... 13,412,296 13,299,440 
Reacq'd secur. in 

treas.(at par val) 923,208 904,812 
d Diff'ce between 

the par value of 

securities... .-.-. 6,565,357 6,565,357 

TH: cn ciecasa 28,371,887 27,795,568! Total.......-- 28,371,887 27,795,568 





Issued for the sapert at date of organization and the value at which 
the property was ener ed - y Market value 1939—$136,577; 1938—$137,- 
768. z The balance sheet at Dec. 31, 1938, has n re to refiect 
y a pn capital lay 

f leased lines, investment reserve, and cor te surplus accounts as recom- 
mended by the Securities and Exchange Commission.—V. 150, p. 1432. 


Eastern Rolling Mill Co.—Annual Report— 


Ended Dec. 31— 1939 1938 1937 
8 Fagg wo wen ccecsocossossesees $3,082,080 $2,181,543 


changes in pro y investment, pro 




















N $5,060,643 
Cost of goede acta. . .....2-44---600 3,035,691 2,412,656 4,775,788 
Operati SE. a omases obecueetl $46.389 loss$231,112 $284 856 
Income pot nen ks hb SURGE ed Ohana te 42,238 55,933 73,767 
PUGS odgpnvntiopguncesecongssacss $4,151 loss$287 ,045 $211,088 
Income credits, incl. int., cash disc’t 
earned, & misc. income, &c__-..--.- 17,431 9,262 21,076 
0 ee $21,583 loss$277 ,783 $232,164 
x doovaien for depreciation __--___-..- 99,007 98,088 89,830 
Prov. for Fed. & State income taxes... ------ i ------ J 
Met 1GGB. « cc ncnweccescseassesace $77 425 $375,871 prof$121,667 
Condensed Balance Sheet Dec. 31 
Assets— 1939 1938 LAabtlities— 1939 1938 
Plant property -..$1,235,202 $1,322,244 | x Common stock. .$1,050,000 $1,050,000 
aaa 132,876 132,017 | Capital surplus... 728,293 728,293 
Investments ..-.-- 40,590 51,975 | Accounts payable. 1,026,680 394,136 
Notes & accts.rec. 690,594 326,624 | Social secur . taxes. Tees ae 
Inventories ...-.-- 924,991 626,732 | Accrued accounts. 35,671 29,915 
charges -. 5,431 7,323| Mtge. payable.... 500,000 500,000 
Other reserves _... 68,625 80,009 
Earned surplus...def392,863 def315,439 
Total ......-.- $3,029,686 $2,466,915! Total .......-- $3,029,686 $2,466,915 





x Represented by 210.000 shares par $5.—V. 149, p. 2970. 


Easy Washing Machine Corp.—12!4-Cent Dividend— 

Directors have declared a dividend of 1244 cents per share on the class A 
and B stocks, payable March 30 to holders of record March 21. Year-end 
dividend of 25 cents in addition to 12}4-cent dividend was paid on Dec. 29, 
last, these latter being the first dividends paid since Sept. 30, 1937 when 25 
cents per e was buted.—V. 150, p. 276. 


Ebasco Services Inc.— Weekly Input— 
k ended March 7, 1940, the kilowatt-hour system input of 
ene Oe cating companies which are subsidiaries of American Power & Light 
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Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 


—Increase—— 
Coqating Subsidiaries of— 1940 1939 Amount % 
American Power & Light Co_.119,472,000 106,169,000 13,303,000 12.5 


Electric Power & ht Corp.. 58,988,000 -52,272,00C 6,716,000 12.8 
National Power & Light Co.__ 80,023,000 82,971,000 d2,948,000 d3.6 
d Indicates decrease. 
Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 150, p. 1598. 


Ecuadorian Corp., Ltd.—3-Cent Dividend— 

Directors have declared a dividend for the first quarter of 1940 of three 
cents share, United States currency, on the ordin shares, payable 
April 1 to stockholders of record March 11, 1940.—V. 147, p. 3761. 


Edmonton Street Ry.—Earnings— 








Month of January— 1940 1939 
yr... ti! ae ee ee ee $73,939 $65,404 
Total operating expenditures___.____.._.______- 52,190 47,130 

ESS ST PT Re a ee aN ot 21,749 18,27 
Fixed Guandes. abtuchintkcthivukacéhie ivnsis . 6,526 . 3 3t8 
a 1 cc ckikG toe sxukdsdebacasace aease 15,000 15,000 
WE a aOR ese Echa bubbds tenes debnwnes vec 5,123 4,797 

SN GR Rin ong wvkcd dbbéukdebinddedhcns $4,901 $7,30u 


Elgin Joliet & Eastern Ry.—Earnings— 

Calendar Years— 1939 1938 1937 1936 
Total oper. revenues____$18,148,238 $12,079,176 $21,340,187 $19,119,317 
Total oper. expenses_._._. 12,235,990 9,448,036 14,863,195 13,073,540 














Net oper. revenues... $5,912,248 $2,631,140 $6,476,992 $6,045,777 
Railway tax accruals_.. 1,325,999 1,184,053 1,043 ,067 1,172,603 
Prov. for Fed. inc. taxes 488,687 73,741 91,032 503,191 
Prov. for Fed. undistrib- 

ent al oo Re eat =——ié én 
Hire of equipment (net) _ 714,556 72,952 1,212,668 514,622 
Joint facility rents (net) _ 67,540 69,840 75,717 72,071 

Net ry. oper. revenues $3,315,466 $1,230,554 $3,552,171 $3,783,290 
Non-oper. income______ 81,500 87,777 190,758 131,571 

Gross income________ $3,496,966 $1,318,331 $3,742,929 $3,914,861 
Miscell. deductions _____ 166,565 48,229 121,953 Cr3 ,807 
Int. on funded debt_-__-_-_ 905,000 5,000 905,000 905,000 
Int. on oguip. tr. bonds_ 68,246 76,800 81,656 50,575 
Rental of tracks______- 2,696 2,696 2,697 2,697 
Other int. & amort. of 

disc’t on funded debt_ 2,406 23 ,828 7,415 15,606 

Net income._______- $2,352,053 $261,778 $2,624,208 $2,944,790 


Note—Consolidated statement of income for the years 1936 to 1938, 
inclusive, and of Elgin Joliet & Eastern Ry. for 1939 after merger of Chicago 
Lake Shore & Eastern Ry., Joliet & Blue Island Ry. 


Balance Sheet Dec 31, 1939 





Assets— TAabilities— 
Capital assets. ............. $44,648,897 | Capital stock ($100 par)_...$19,100,000 
Deposits in lieu of mortgaged Grants in aid of construction. 15,185 

property sold_.........-- 13,706! Funded debt............-. 25,450,000 
Deposit with trustee for equip. Accrued taxes............. 1,439,375 

trust certificates......... 4,446,588 | Traffic & car service balances 
Miscell. invest. incl. advs. | Sera agen pe 2,390,659 

to Railroad Credit Corp---. 114,007| Prepaid charges due other 
PR TS ee CR ee eee 1,211,390 
U.8. Government bonds____ 509,157 | Audited ace’ts & wages pay-. 24,268 
Dep. with U.S. Steel Corp.. 7,420,982] Miscell. accounts payable. -- 171,962 
Sundry deposits...........- 14,288 | Interest matured unpaid--.. 8,680 
Traffic & car service balances 716,281 | Unmatured interest accrued. 142,188 
Net balances receivable from Insurance reserves... ...---. 494,434 

agents and conductors-._. 372,563 | Unadjusted credits......---. 291,036 
Miscell. accounts receivable - 154,898 | Appropriated surplus- --.---- 96,540 
Materials and supplies-_-_-__. 1,033,969 | Profit and loss credit balance. 11,855,437 
Def'd assets & unadj. debits_ 66,673 

WO ss sada dbnscocnedned POS ease, 3‘ ceccnwenstaccorceant $63,291,154 


—V. 150, p. 1598 


Elgin National Watch Co.—Larnings— 

Net profits of $1,214,501 for the year 1939 are reported by the company, 
America’s largest manufacturer of fine watches, in its 75th annual statement 
to shareholders. This is equal to $3.03 per share, as compared with $.171 
per share earned in the previous year and reflects a 46% increase in unit 
sales. 

The balance sheet shows current liabilities of $1,150,749 against current 
assets totaling $10,897,075. These include inventories totaling $3,711,200, 
ey rod second succeeding year represents a sharp reduction.— 

. 150, D. ° 


Engineers Public Service Co. (& Subs.)—Zarnings— 





























Calendar Years— 1939 1938 
QueteAe GOVE ss 6 Ke wdsenksvecidswedsdbcons $54,244,928 $52,715,815 
Oo Did hikbaudecudésudabibiideebeecnaae’ 19,641,438 20,257,605 
RS ss cccdabsctacddbssbbteedbdctioks 3, , 3,587,139 
EE. nasctdetntvénadeantuctasnebenah 6,084 ,073 : ,692 
GAS ob dk dn cdiitdadhonéubesuscinedyavien 7,021,690 6,330,971 

Met Operating reVONUeS . «260 oc cccecccccccass $17 965,654 $16,822,408 
Non-operating income (Net)..........2722222727 Dr256.200 - Dr441.294 

NS cd chkidt Ke gddbbe obecdbutcabeddadube $17,709,454 $16,381,114 
Incerest and SROs bk ors odd din dedvecds 8,037,488 8,170,713 

NN on ku bine nadie sn didthieticeatl oilidih ight "$9,671,966 $8,210,400 
Dividends on preferred stocks, declared__..._.__- 2,320,906 2,285,836 

nn ae et ee ES sense 5s postecs $7,351,059 $5,924,565 
Cc tive erre Vv earn ut no 

‘teamed... pivilinescdnsttbhntaaenetibbs te 2,152,250 1,596,890 
eS ae en $5,198,809 $4,327,674 
Amount appiicabie to minority interests. .......- 17 ,505 18,205 

0 ee eo! ee ere $5,181,303 $4,309,469 
bh Dmestares. GPM. « cessscagetc scescpeses 7,578 62,415 
Earnings from subsidiary companies, included in 

charges above: 

Preferred dividends declared___..........-..- 178,713 135,535 

Fa ge Se a Oa HE 67 372 122,593 
Earnings from other sources__...........-.-.--.- 102,838 103 ,020 

ee $5,547,805 $4,733,033 
Repenees, SONS A GON oo 6a ccdéoncecsnseren 259 484 257 ,990 

EE, no a Otte tbnnniibdeds indnwatizenbh $5,288,321 $4,475,043 

d Allowing Pi crapnedenmbeptaecnupsigihtt! . mien 602,085 

e Earnings of such subsidiary company - ---. i aa Ek Se ecrrre 
licable to stocks of Engineers Public 

wo Mo. eee Ne oP Bee omnes nore $5,256,538 $3,872,957 

vi erred stock of Engineers ic 
en cenepmntemire teats vanes any 294,783 2,323,556 

Balance for common stock and surplus__....... $2.961.755 $1,549,401 
Earnings per share of common stock__.........- 1.55 81 
f Earnings per share of common stock... _...... 1.55 1.13 


a Applicable to Engineers Public Service Co. (1938—before allow for 
unearned cumulative preferred dividends of a subsidiary company). On 
preferred stock and amortization on bonds owned by pareiit company 
included in charges above. c Of earnings of parent and subsidiary com- 
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panies applicable to Engineers Public Service Co. stocks (1938—before 
allowing for loss). d In investment in common stock of a subsidiary com- 
pany, measured by cumulative dividends on preferred stocks of such com- 
pany not earned within the year, less minority interest. e In excess of its 
preferred dividend requirements for the year, transferred to reserve for 
tion in investments in subsidiaries. f 1938—before deducting 
unearned preferred dividends of a subsidiary company, less minority inter- 
est, which are not a claim against Engineers Public Service Co. or its other 
subsidiary companies. g Includes Federal income taxes. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— $ $ | TAhabilities— $ ~ 
Utility plant. ..331,298,561 328,567,970 Preferred stock. 42,301,500 43,001,400 
Other physical Common stock . 1,909,968 1,909,968 
property..... 1,908,132 1,139,369 Subsidiary cos 
Inv. in assoc. co. 100,000 100,000 Pref. aa... 69,443,863 69,443,863 
Other investm’ts 1,217,359 9,491,483) Prem. & disc. 
Sink. fund cash. 1,011 1,438 on pref. stk 78,679 78,679 
.a 9,913.259 12,813,925; Bonds...._-.-. 143,715,000 148,215,000 
U. 8. treas. sec. 1,512,819 900,000| Debentures-. -.--.-- 3,286 ,000 
Special deposits. 3,260,204 128,296 Coupon notes  -_...-- 2,919,500 
Notes and war- Notes payable 6,655,350 2,000,489 
rants receiv. . 120,213 381,465 Bonds, due with- 
Accounts receiv. 5,965,368  6,387,430' inone year... 3,233,000 1,270,000 
Mater. & suppl. 2,721,858 2,567,059 Notes pay.(curr.) 2,020,139 9,446 
Prepayments - _. 251,175 243,949 Accts. payable. 1,692,848 1,743,495 
Deferred debits. 10,302,117 10,705,237) Divs. declared - 51,257 51,257 
| Customers’ deps. 850,483 808,611 
| Int. &taxesacer. 4,959,997 4,486,828 
| Other cur. liabs. ¥ 179,498 
Deferred credits 444,602 2,027,502 
Reserves....... 30,925,581 28,210,235 
| a Parent cos. res. 15,220,918 23,488,641 
; Cum. pref. divs. 
not declared 
| (pub. cos.)... 14,727,538 12,584,433 


b Minority ints- 306,105 415,366 
Capital surplus. 25,029,579 24,911,840 
| Earned surplus. 4,803,209 1,945,569 


Total......- 368,572,077 373,427, $22 Total....... 368,572,077 373,427,622 


a For depreciation in value of Soeeeenenes vc subsidiaries, $35,000,000, 
less certain deductions. b In common capital stocks and s"' = of sub- 
sidiary companies (surplus, less deficit, $9,017; * 1038, $52,302 

c The parent company’s reserve for depreciation in value of investments 
in subsidiaries of $35,000,000 has been reduced in consolidation by the 
following items: Provision made, by charges to consolidated earned surplus, 
for cumulative preferred dividends of su bsidiary companies not declared as 
as at May 31, 1938, $11,511,358; less earnings and net Girone credits to 
earned suplus of a subsidiary company subsequent to Jan. 1939 in excess 
of its SO oir ton dividend requirements for the year, $60,711; balance, 
$11,450,647; loss on abondonment of property by a subsidiary company 
contemplated in parent company’s reserve, $3,277,347; loss on sale of 
City of Seattle municipal street railway bonds by a subsidiary company 
contemplated in parent company’s reserve, $5,051,087; total deductions, 
$19,779,082. 

Income Statement (Parent Company Only) for — Years 

















Revenue from subsidiary companies: 1939 1938 
EEE ccnnethat onseocenececes $3 367 968 a$2, 1% 607 
a ne ee ee a a in ae 178,713 5,535 
dS on peo bkbereeeSanepnsewe” 63,19! 8 3! 562 
ESE RSL RE ae a ep 4,177 48,251 
cam eeeee .. ume 779 
Dividends on miscellaneous investment. .______-- 102,714 102,714 
Ds hodagwnnanecueseboc+ocee 1 306 
| ER ED RR 2: ap ee $3,716,891 $3,226,755 
SELLERS EOE I ee 122.6 142,971 
Taxes Sataene Federal income taxes) __._....--. 136 ,806 aeiads | 3 
o— for dividends and surplus. ___.._._.--_. $3,457,407 $2,968,765 
Fe GRU, tntuimwedsdseaddsiovenosceced 2.294.783 2.323.555 
Balance for common stock and surplus_______- $1,162,624 $645 .209 
Earnings per share on common stock. _____.____- $0.61 $0.34 


a Excludes dividends of $202,763 received subsequent to May 31, 1938 
on common stock of TT dene out of earnings of such subsidiaries 
accumulated prior to June Il, such divividends being credited to 


capital surplus. 
Balance Sheet Dec. 31 (Company Only) 











1939 1938 1939 1938 
Assets— i 3 TAabdilities— $ x 
Investments in sub- a Preferred stock .42,301,500 43,001,400 
sidiary cos_-_.-_. 57,508,310 57,862,710! Com. stk. ($1 par) 1,909,968 1,909,968 
Miscell. investm't- ‘427, 975 427, 975) Accts. payable... 29 113 
Midtsdstcaceste 3,598,855 2,567,105) Taxes accrued.... 145,530 120,853 
Accountsreceiv... -..... 374 | Capital surplus...14,857,228 14,705,790 
Int. and divs. rec. Earned surplus... 2,361,699 1,171,580 
(sub. cos.)..... 40,813 51,538 
Was csoncesd 61,575,954 60,909,703! Total......... 61,575,954 60,909,703 
a Represented by 156,001 shares (1938, 158,080 shares) $5 (cumulative) 


entitled to $105 per share upon redemp~ 
tion or voluntary liquidation, or $100 per share ibe" involuntary liquidation: 

lus accrued dividends), 193, ‘$31 shares (1938, 196,934 shares) , $5.50 cumu-~ 

tive dividend preferred and 73,183 shares (1938, 75,000 shares) $6 cum- 
lative dividend preferred, of no par value (entitled to $110 per share upon 
redemption or voluntary es arene or $100 per share upon involuntary 
liquidation, plus accrued dividends otal preferred stock authorized 
431,000 shares.—V. 150, p. 1434. 


Eureka Vacuum Cleaner Co.—VFiscal Year Changed, &c- 

Company's annual meeting date has been changed from ee fourth Frida 
in February to the last Tuesday of October begi with October, t 
year, under a recent amendment to the by-laws. company’s fiscal 
Fear alec has been changed and now will on July 31 instea of Dec. 31. 


Another amendment states that > besinging March 1, 1940, all directo 
of the company must be stockholders.—V. 150, p. 1277. . 


First National Stores, Inc.—Earnings— 


dividend pref a of no par value 





14 Weeks 13 Weeks 
Period End. Dec. 31— 1939 1938 1937 1936 
Net tt before deprec. 
PA tax © 51,023,862 $1,102,602 $992,304 $1.285.591 
tion...---.--. 229,222 ‘238/870 247.182 270.648 
Nn ee = eae 131,015 142/666 112;758 144734 
Net prof. before Fed’l 
gg — $663,624 $721,157 $632,363 
+ os aaa. 919.008 eve.dee popes pape 
sae , ’ ' 816,567 
Per sh. on com. stock... $0.81 $0.88 .72 6 
—V. 149, p. 3716. vas _— 
Erie RR.—Annual Report— 
Operating Statistics for Calendar Years 
1939 1938 1937 1936 
Mils of road ted._- 2,283 2,290 2,275 2,284 
teeeatiie. a 18, 412 649 14,766,965 21,519,035 20,880,337 
Coal and coke._-__-_ 14,418/922 13: 868 15,238,112 
All ae 32,831,571 28,170.429 371322:903 36.118:449 
Total num of 


all 
ed {mi mile.7320888 — capen0 208 7878247 ,067 res0ess og 
mile 0. a 0.915 cts. 


A 9.128 $8.550 
No. of passengers 4,498,695 14 3933 16,211,345 16,197,346 
N : ,806 916,679 357,940,975 352,597,323 
Av. c 1.491 cts. 1.488 cts 5 ~. 
55 
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Income Statement for Calendar Years 
0 t Rev — 1939 1938 1937 
ater sap $55, Age. tr $45. 966 577 os. ‘si. 545 $57, ee 558 


pY EEE 

—— 7 sail witha il 15,1 404 ,650 3,029  § sis 931 
oN aaa a 4, re5" 208 7 ‘874.471 1. pris 104 5,550 
Mail, express, &c___--- 5,826,351 5.263.362 6,520,049 e421 O71 





Gross oper. revenue. _ $81,217,363 $69,509,060 $83 925,726 $85,005,111 


Operating Expenses— 
Maint. of way & struc_- 7,182,471 
a. of equipment... 16,121,165 16,643 .360 


7,359,495 _7,390,939 


6,993 379 
14! 910 438 15,711,879 


SR c+ « phi ebae 2,108,640 2,026,937 2,109,351 2,047,446 
Transportation _----_-_-- 30, ut 210 28, O38. 732 31, Ly. 600 30,505.47 

Miscell. operations -- --- 135 120,119 00 506 81,100 
i, 2,957, 362 2.984.721 3, DoF 806 3,585,559 
Transp. for inv.—Cr-_-_- 42.826 68,605 39,293 42,288 








Total ry. oper. exps._$59, =e a6 $56 103 ,282 $60,997,804 se. 882,551 
Net operating revenue_. 21, 13:405.779 22.927.922 26,122,560 

















Railway tax accruals... 6, r61" ‘Sar 6,800,470 5,516,580 wt 114,339 
Operating income_ _--$15,( 082,596 $6,605,308 $17,411,342 $20,008,221 
Net hire of equip. rents, 
debit balance______-- 3,582,368 3,300,070 3,865,054 3,486,932 
Net joint facility rents, 
debit balance__-.-_---- 36,092 90,910 Cr67 ,720 182,498 
Net ry. oper. income_$11,464,135 $3,214,328 $13,614,008 $16,338,790 
Non-Operating Income— 
Dividend income- -_-- --- 124,177 112,875 Dr265,948 155,891 
Miscell. rent income_ --_- 436,512 443 ,722 462.249 439,411 
Inc. from funded secvrs-_ 322,875 210,862 361,263 489,899 
Income from unfunded 
securities and accounts 19,095 89,710 437,179 7,800 
Inc. from lease of road_-_ 47 ,649 42,161 40,169 48 370 
Miscellaneous income --__ 170,558 109,747 151,135 156,725 
Total non-oper. inc_- 7 it 867 $1,009,077 $1,186,046 $1,298,099 
Cee SONNE, cnunmecce 585,003 4,223,405 14,800,054 17,636,890 
Deductions— 
Rent for leased roads_.._ 1,164,804 1,991,250 1,988,354 1,991,597 
Miscellaneous rents---- 290,909 513,624 537 .017 573,015 
Miscell. tax accruals__-- 106,223 91,835 101,836 99 417 
i a a aa 12,433,632 12, a ‘492 12,563,256 12,724;204 
Miscellaneous... --.--.-. 38 ,956 1,998 42,884 53 ,642 
Balance, deficit... - $1,449,521 $10,777,794 $433 ,293sur$2195,014 
Comparative General Balance Sheet Dec. 31 
1939 1938 | 1939 1938 
Assets— x $s TAabiltttes— 


$s $ 
Invest. in road |Common stock.151,106,700 151,106,700 
& equipment_ 369,085,688 371,591,503 ; Non-cum. stock: 


Impts. on leased Ist preferred. 47,904,400 47,904,400 
railway prop. 60,919,887 62,793,971| 2d preferred_. 15,857,000 15,857,000 

Sinking funds 11,730 11,730 Graints in aid of 

Deps. in lieu of | construction.. 2,843,606 2,736,651 
=. prop’ty | Equip. obliga’ns 18,393,002 21,455,722 


21,034 | Mtge. bonds._.118,259,700 220, “07. 700 








Mise phys. prop 2,058,829 2,039,825 | Income bonds- 98,000 
Inv. in affil. cos.: | Mise. obligat’ ns 4,130,213 2, 138° ror 
a 45,610,391 37,662,783 y Receivers’ and 
| eee 29,198,202 29,198,202| trustee’s secur 8,495,040 __.... 
Notes....... 1,070,471 600,000 | x Loans and bills 
Advances_--. 17,037,913 17,757,646| payable..._-- 3,377,668 2,882,568 
Other invest’ts: Tra f. & car-serv. 
Stocks....... 772,283 773,266 | bals. payable. 2,159,609 1,951,558 
= 2,231,679 2,380,979 | Aud. acc’ts and 
eiesnstse  <e6bers 11,173; wages payable 4,612,890 6,905,097 
Advances - ... 664 664 | Misc. acc’ts pay. 151,241 422,916 
Miscellaneous 906,614 903,932 | Int. mat. unpaid 23,885,827 12,961,129 
Gs ste ne 7,434,636 4,256,800 | Divs. mat. unpd 11,804 11,804 
Special deposits. 1,586,128 280,189 | Funded debt ma- 
Loans & bills rec. 698 1,612 tured unpaid.126,330,000 24,464,626 
Traf. & car-serv. Tnmat. int. accr 685,101 1,733,469 
bals. receiv... 1,477,381 1,751,034 Unmat.r’ts accr. 661,967 1,654,343 
Net bal. rec’ble | Other curr. liabil 259,454 242,804 
from agents & | Deferred liabils. 1,443,164 2,522,773 
conductors... 1,467,105 1,170,359) Tax liability... 6,240,142 5,753,254 
Mise. ace’ts rec. 2,615,948 2,619,500 | | Accrued deprec., 
Mat’! & supplies 3,566,886 3,236,040! equipment... 59,283,049 59,757,276 
Int. & divs. rec_ 80,472 214,122 Oth. unadj. cred 2,625,737 2,791,887 
Other cur. assets 513,532 17.540 Add'ns to prop. 
Work. fund. adv 43,596 44,348, thr.inc.&sur. 2,537,681 2,260,146 
Ins. & other fds_ 373,329 362,679 Fund debt ret’d 
Other def. assets 1,813,663 695,865 thr.inc.&sur. 1,888,426 1,750,426 
Rents and insur. =. fund res_ 1, -_ 949 984,531 
prems. paid in Approp. surplus 50,000 50,000 
advance... __ 141,175 129,313 | Prof. & loss—Dr 52, 584, 196 48,343,345 
Other unadj.deb 2,061,275 1,933,155) 
_ a 552,080,176 542,459, = TE wacom 552,080,176 542,459,269 


x As follows: Reconstruction Finarce Corporation, $631,000 in 1939 
and 1938; Railroad Credit Corp., $686,928 in 1939 and 1938: bank loans, 
$1,564 640 in 1939 and 1938, “ond City Bank Farmers Trust Co., trustee, 
$495,100 in 1939. Bf Includes equipment pbliggtions a of $1, 495,040 and 
collateral trust certificates of $7 ,000,000.—V. 1 1434 


Federal Light & Traction Co.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 share on the common stock 
poyable April 15 to holders of record April 5. Like amount was paid on 
23, last and last previous ay was the 25 cent dividend distri- 
buted on Dec. 28, 1938.—V. 1 - 1599. 


Fisk Rubber tl abel Voted— 

Stockholders of this corporation, which was sold on Dec. 9 last to the 
United States Rubber Co., voted on March 12 to dissolve the 2 Sparen. 
The vote was 344,208 shares for dissolution; 100 shares against 

Officers of the Fisk po mae AN incorporated in Delaware, were instructed 
ng assets to "United States Rubber. 

Current action was the final an terminati — affairs of the > 
tion and removing Fisk’s name m the stock It was necessary t 

bute to Fisk stockholders the cash and United States Rubber stock 
received in payment for the corporation.—V. 150, p. 1434. 


Ex-Cell-O Corp.—E£arnings— 


to turn over the concern’s remai 














Calendar Years— 1939 1938 1937 1936 
a Sales, less discounts 
returns & allowances_ $6, 608,151 $4,298,192 85.384. 634 $4,258,962 
b Cost of sales__._.____ 4,234 ‘913 2,767,809 3,550,818 3,029,583 
noe oper. income_.. $2, STs 288 $1,530,384 $1,833,816 $1,229,378 
matanenee and repairs 178, 101 eis 156,345 105,709 
pb ahedee 243 ath 207 ,04 178,827 129,333 
Sell Se asin aed de 781 ‘524 584 954 566 965 433 ,027 
expenses _ 151,525 133 ,306 148,654 119,778 
Net operating profit.. $1,018,522 $503 945 $783 ,023 $441,530 
Other income__....._.- 36,110 19,125 17 '203 27 438 
Total income_-___._.- $1,054 .632 $523 ,070 $800 ,226 $468 ,969 
interest aoe 2,250 1,892 {}-398 m5 
ey fe 
excess profits taxes__- 180,000 83,500 113,500 52,650 
Prov. for surtax on un- 
ent 28,500 1,350 
iy PE cacadsee 2,382 37 ,677 $655,617 13,214 
I, enn #304780 % ,007 425,530 ets 720 
Shs. of cap. stk. outst'’g_ 394,750 393 345 845 382.617 
‘palit $2.21 $i.11 $1.69 $1.08 
b Includes 


a Includes rents and royalties received on leased machines. 
eased machines 


costs relating to leased , excl. maint., repairs and depreciation. 
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Balance Sheet Dec. 31 


1939 
$327,629 


1938 
$251,716 
500,000 


ceivable (net) _- 527,979 
Misc. notes & accts 5,426 
Rentals receivable 

706,893 
57,828 


74,225 


67,449 
156,475 
50,878 
15,000 
6,000 
1,697,956 
65,503 


513,430 256 835 
as eaten | 


1 1 
$5,181,780 $4,017,888 


Mach. purch. notes 
maturing 


less rese! 
Bal. due from offi- 
cers & empl’s_-_- 
Miscell. investm’ts 1 
a Prop., plant, &c. 1,425,957 
Perishabl 


40,451 








Notes pay. banks 
58,167 
40,500 
15,816 
83,500 


r 10,631 
Res. for comp. ins. 20,509 


Def. rental ince_--- 
Capital stock 1,184, "250 1,180, 035 
Capital surplus... 719,308 712,891 
Earned us— 

. 33 1,651,528 1,179,528 


surpl 
Since Oct. 1 





$5,181,780 $4,017,888 


a After deducting depreciation.—V. 150, p. 1434. 
Fairbanks, Morse & Co. (& ae — aera 


gn md Years— 


ot profit 2.789.271 
Deprec. on bldgs. & eq_. See note 
Interest 214,583 


461,000 

Net profit of Municipal 
Acceptance Corp Cr146,956 
Miscellaneousincome... Cr209,241 


1939 1937 1936 
$24,489,630 $20, oor, 452 $39. 596,349 $26,827,891 
433,856 3,281,713 3 195 


, , 


3.897 
88,424 
12,000 


Cr152,964 


note 
220,767 


81,500 x6 


Cr166,216 Cr143,527 
Cr260,733 Cr402,377 Cr416,103 





Net profit $2,469,884 
Preferred dividends. - _~ 
Common dividends 


$558,539 $2,148,431 $2,252,941 
62,474 84,334 381.673 
49,631 1,178,540 631,608 


x Incl. $179,210 in 1937 and $204,236 in 1936 for surtax on undistributed 


income 


Note—Provision for depreciation amounted to $769,990 ($642,950 in 


Consolidated Balance Sheet Dec. 31 
{Excluding Municipal Acceptance Corp.] 


1938). 


1939 1938 
Assets— $ $ 
c Plant and equip- 
11,621,567 
3,266,016 
receivable 5,015,386 
Notes and acct. of 
. Accept. 
P J 698,444 
Inventories 7,120,322 7,416,731 
Invests. in wholly- 
owned subs. not 
consolidated _._. 1,743,481 
Other investments 89,596 
Prepaid insur., &c. 206,001 208 ,862 


Bond disc. & exp. 
inproc.ofamort 169,562 204,310 
1 1 


Patents, goodwill, 
&e 
31,821,601 30,266,078 
a Represented by 599,596 no 


1,711,262 
3,501 





in 1939 and $521,587 in 1938 





ar shares. 
pap RE 662,154 in 1939 and $11,433 ,946in 1938. 


1939 1938 
Ltabilities— $ $ 
a Common y - = caeaned 13,071,120 


fund d 4,840,000 5,411,400 
Notes fava vag —— ° 750, 
1,184,242 782,096 


Accounts payable- 
Accrued expenses, 
& 1,985,821 1,192,268 
Accrued interest - 16,133 ’ 
Com. shares divi- 
dend payable--__ 
Sink. fund paym't 
Reserve for conting 
Unearned interest, 
finance chgs., &c 90 824 
Capital surplus... 300,425 
Earned surplus. _.e9,177,390 


305,849 470, 612 
102,885 
300,425 

8,081,351 





31,821,601 30,266,078 


c After reserve for depreciation 
d After reserves of $490,744 


e Of which $5,399,305 is not available for cash dividends on common 
shares under trust indenture restrictions.—V. 150, p. 1277. 


Florida East Coast Ry.—Committee A pproved— 

The Interstate Commerce Commission has authorized the following to 
serve as a protective committee for holders of first mortgage 44%% bonds 
and to solicit authorizations to represent these holders in receivership pro- 


ceeding: Roland D. Baldwin, Clifford G. 


—V. 150, p. 1434. 


Shultz and Edwin H. Woarms. 


Florida Power & Light Co.—Dividends— 

Directors have declared a dividend of $2.19 per share on account of 
accumulations on the $7 cumulative preferred stock and one of $1.88 
share on the $6 preferred stock, both of no par value, and both payable 


April 1 to holders of record March 16. 


Arrears after current payment will amount oo ge: .82 on the $7 stock and 


$31.11 per share on the $6 stock.—V. 


150, p. 1 


Fort Dodge Des Moines & Southern RR.—Earnings— 


Calendar Years— 1939 
Passenger revenue 
Freight revenue 839.894 
Switching revenue 39,190 
Rent of equipment 250 
Other operating income-_ 6,373 


1938 
$16,438 


803, 
31,957 
21 
6,238 





Total oper. revenue... $902,397 
Auxiliary revenue 2,945 
Non-oper. revenue 11,756 


$858,560 
286,527 
9,565 





$1,207,098 
1.032 ,963 


Total revenue 
Oper. exps. & taxes (excl. 
depr. & equip. retired) 


$1,026,773 
974,951 


$1,154,652 
1,022,533 





ones a4 
Depreciation 
Interest accrued 
Amortization 
Equipment retired 


391 
Pension accruals 13,933 


$133. 119 

0,064 

296. {828 
7.583 


$51,822 
42,296 


503 
13,662 Cr1,085 





$177,198 


$226,521 $294,657 


Balance Sheet Dec. 31 


1939 1938 
$ 


$ 
Road and equip.. 9,615,429 9,582,997 
Misc. phys. prop. -. 15,580 28,130 
Invest. affil. cos_ 133, ~ 133 O14 


Other investment - 
ash aca.aes 465, 130 


52,821 38, 625 
139,059 124,082 


670 498 

18 ,096 16,953 
566,499 559,515 
17,097 12,774 


Special deposits - . - 
Misc. accts. rec’le. 

Mat'l & supplies... 
Int., divs. & rents 


Unadjusted debits 





11,123,382 10,962,194 
—V. 150, p. 128. 





1939 
TAabiltittes— 
Capital stock 
Grants in aid of 
construction ..- 
Audited accts. and 
wages payable _. 
Misc. accts. pay. 
Mat'd int., divs. 
& rents unpaid. 
Matured funded 
debt unpaid ---.- 
Accr’d int., divs. & 
rents payable --.. 14 
Other curr. liabils- 
Liability for provi- 
dent funds 
Other def. liabils-- 


90,754 
59,722 


3,137,107 


5,765,691 5,765,691 


6,092 


623,198 
1,467 ,652 
100,000 
4,129,539 


11,123,382 


3,949,945 
10,962,194 





1765 


Fanny Farmer Candy Shops, Inc.—New Directors—™ 
Ralph R. Corson and Charles H, MacLean have been elected directors 
of this company.—V. 149, p. 3871. 


Food Machinery Corp.—25-Cent Dividend— 

Directors on March 5 declared a dividend of P cents x2 share on the 
common stock, payette se 30 to holders of record h 15. Like 
amount was pai n Dec. 30, last; 6244 cents paid on Sept. 30, last, and 
proveousty peculiar quarterly dividends of 25 cents per share were dis- 
tributed.—V. 150, p. 839. 


Formica Insulation Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of a9 pee f per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of 40 cents 
was paid on Dec. 22, last; and previously regular quarterly dividends of 20 
cents per share were distributed.—V. 149, p. 4029. 


Fruehauf Trailer Co.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 1622. 
Galveston-Houston Co. (& Subs.)—Earnings— 


Period End. Jan.31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $310,93 $297,077 $3,751,086 $3,567,534 
oO i a 4 831 153.658 1.852.791 . 1,753 fas 

4,740 45.471 556,301 490, 
40'858 37,332 469,714 426, O38 
$897,274 
4,387 


Net oper. revenues - _ - $67,502 $60,616 $872,280 
Non-operating inc. (net) 671 424 2,903 


$68,173 $61,040 $875,183 
30,976 34,522 376,388 


$37,197 $26,518 $498,795 $522,908 

Elec. C 13,501 13,430 161,580 164,831 
Int. on equip. notes, &c_ 3,054 3,475 36,269 29,595 
Amort. of debt expense_ 242 271 3,010 3,400 


Balance $20,399 $9,342 $297 ,935 
Interest paid on G.-H. Co. sec'd 6% income bonds 








$901,660 
378,752 








$325,082 
31,693 





Net income $297 .935 
pT REPRE aS ee aa 29.207 

Note—Net income for the above 12 month’s periods includes net income 
of Houston Electric Co. in the amounts of $248,038 and $233,388 respec- 
tively.—V. 15C, p. 1435. 


Gannett Co., Inc. (& Subs.)—Earnings— 
{Including Wholly-Owned Subsidiaries] 
Calendar Years— 1938 1937 
Gross revenues $7,099,995 $7,202,063 
Expenses "159.518 5,918,844 6,035,125 
136,147 145,263 153 ,843 


Net oper. revenue__.-. $1,159,228 $1,035,888 $1,013,095 
Other income 68 ,680 73,876 103 ,683 
Divs. rec. fr. contr. cos. 345,839 323,178 391,764 

$1, a4 542 
5.073 


573, as $1,432,943 
72,8 93,138 
290,0 


6 
6 ,863 ,878 
’ 4 ,933 
147 ,268 


$881,676 








Total income $1, $1,346 ects 
Interest and amortization 
Reserve for taxes 
Res. for conting., 
Minority interest 
Miscell. deductions 


Net profits 
Equity of Gannett Co., 
nec., in undistributed 
profits of control'd cos. 104,933 82,161 
Preferred dividends --- 437 ,976 437 ,916 
Class A com. stk. divs__ 160,000 160,000 
Divs. on pref. stock of 
subs. companies 13 ,500 20,250 
a Including provision for undistributed profits taxes in an amount of 
$94 ,400 in 1937 and $86,600 in 1936. 
Consolidated Balance Sheet Dec. 31 
1939 1938 ‘ 1939 
$ $ Liabtlittes— $ 
x $6 cum. pf. stk_. 7,299,600 
y Class Acom.stk. 733,282 
5% cum. pref. stk. 
of sub. in hands 





$1,083,254 $1,022,122 $917,492 


108 ,657 


100 ,963 
431,676 424,476 
1 80,000 


1938 


$ 
5,111,040 
3,283 


Assets— 
—_. bidgs., equip. 
2,461,058 
-- 2,115,346 
Inv. in controll. cos 1,947,932 
Real estate at cost 83,125 

Mach’y and equip. 

held for sale--_-_. 46,473 
604,961 


2,493 ,906 
1,668,945 
1,935,732 

83,419 


52,652 
600,136 


270,000 
70,867 


270,000 
Deferred income -- 85,939 
L’g-term indebted- 

ness of subs_._.. 1,093,750 1,314,400 
Current liabilities. 730,292 639,610 
Mtges. payable -_- 41,500 71,500 
Res. for conting _- 30,000 30,000 
Earned surplus... 4,402,158 5,997,905 


Other invest. and 
long-term notes -_ 
Assoc. Press. mem- 
berships, circula. 
goodwill & fran- 


7,348,482 7,348,482 
Deferred charges 64,073 70,405 


14,671,450 14,253,677 14,671,450 14,253,677 


x Represented by 72,996 shares no par value. y Represented by 80,000 
no par shares.—V. 149, p. 2971. 


Garlock Packing Co.—To Pay 50-Cent Dividend— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable March 30 to holders of record March 23. Dividend of 
$1 was paid on Dec. 23, last; 50 cents were paid on Sept. 30, June 30 and 
a 28, 1939, one of 75 cents was paid on Dec. 24, 1938 ‘and dividends of 
a Ye per r avere were distributed in each of the three preceding quarters. 


General Fireproofing Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents share on the 
common stock, payable April 1 to naseese of record March 20. Nes com- 
pares with 50 cents paid on Dec. 23, last; 30 cents paid on Oct. 2, last; 
20 cents paid on July 1, and April 1, 1939 ‘and on Dec. 24, 1938; 15 ‘cents 
paid on Jct. 1 , and on Jul ly 1, 1938, ae 20 cents paid on April 1 , 1939. 
See also V. i47, p. 3912.— 150, p. 


General American alae Corp. (& Subs.)— 
Consolidated Account for Calendar 7 


1939 1938 1937 1936 
Gross sales, rents, &c_..$27, eae: 624 $27,090,181 $45,935,454 $38,696, oes 
Other income 5,978 328 ,638 649.069 568 ,448 


$28,346,602 $27,418,819 $46,584,523 $39,264,512 

17,501, a 17,115,372 a. 493,974 28,823,576 

1,049,08 ,109,177 208;468 1,483,062 
5.320, 344 ry '894 025 
157 233,737 














Total income 
Cost of sales, exps. an 


Depreciation 

Amortiz. of disct. & exp- 
Amort. of rolling stock. — 
Other charges 

Federal income tax... 


22,752 

775,000 

x413,910 
Proportionate share of 


minority interest in 
earnings of subs 





$3,004,899 


.214,043 
* 2,322,709 


2,451,748 


Net income ° 6% A ’ 
Dividends 3,577 ,333 2,162,406 
$682,190 $965,323 $804,009 
1,032,315 1,022,095 1,017 

$2.91 $4.44 





603 
$2.91 
for issuance of shares of company unissued stock in accord- 
A. T. compensation plan approved by stockholders April 13. 


$762,295 
1,032,315 
$3.11 


Surp 
ee le . (par $5) 


x Provision 
ance with G. 
937. 





Consolidated Balance Sheet Dec. 31 

















1939 1938 1939 1938 
Assets— $ $ Liabilittes— $ 
Sar 4,754,770 5,562,762|x Commonstock 5,161,575 5,161,575 
Marketable sec. ae 6b wee Accts. payable. 3,493,930 1,268,286 
Notes, contr’s & Accr.tax.&int. 1,333,674 1,468,422 
aects.receiv.. 3,890,574 3,961 052 Gen. reserves... 1,190,031 1,167,154 
Inventories _... 4,798,379 1. 728,176 | Def’d income. -- 83,417 160,417 
Other investm'ts 2,045,978 3,741,037 | Funded debt... 29,005,000 29,891,000 
Inv. in & accts. Other long-term 
with subs. not cian cee ‘amare 340,991 
consolidated - 652,418 435,344| Minroity int -- - 94,412 250,000 
Sundry notes,ac- Capital surplus. 39,999,148 44,284,420 
counts & advs 329,368 484,792 | Earned surplus. 15,515,258 16,709,224 
Rolling stock un- 
der opt. sales 
contract - - -- - 2,604,830 2,756,530 
x Roll. stk., tank 
cars, &c..... 76,256,279 81,520,168 
Prepaid int., in- 
surance, &¢ - - 438,325 511,627 
Pat'ts & g'dwill. 1 1 
Beil ass ocks 95,876,444 100,701,489 Total____... 95,876,444 100,701,489 
x After depreciation, 1939, $48,433,147; 1938, $44,250,636.—V. 150, 
p. 1600. 
General Cable Corp.—Earnings— 
Calendar Years— 1939 1938 1937 1936 
Gross profit on sales, be- 
fore deprec _ _- - - . $3,860,587 $2,368,941 7 459,867 $5. ery 857 
Sell., adm, & gen. exp__ 1,535,973 1,558,684 17 55,326 602 
Other oper. chgs., net . 19,555 9,356 74,367 ay 118 
Metal profit or ‘joss on 
completed sales - - -_ _ - 54,916 1loss189,648 1088415,704 132,432 
Write-down of invs. to 
i. es! | i fawend  , | pee 2,113 446 ae 
General res.forinvents. ---..- _____. Cr 100.000 alae a 
Proy. for depreciation _ 1,001,673 992 864 1,022,299 1,057 O85 
Net oper. profit -__--- $1, 1.358 302 loss$381, 611 “$2,178,725 $2,624,484 
Int. & other chgs. less ; 
divs. received,net_._.. 505,136 512,103 695,788 670 306 
Prov. for normal inc. tax ee. cede j 250,000 
Prov. for surtax on undis. 
ERC SIRES LR SAR She Ps 25,000 50,000 
Net income for year_. 733,166 108s$893 , 714 y31. 232, rad $1,654,178 
Re ee Peo c.s. ccacer  . women 050,00 1,050,000 
y Before allowing for 345,290 profit realized on am. of ~via ll 
Comparative Balance Sheet Dec. 31 
1939 1938 | 1939 1938 
Assets— $ $ Ltabilities— $ $ 
CEs sce -<---- 1,352,824 1,458,926) Accts. payable and 
Notes & accts. rec. 3,124,713 1,623,706 accrued expenses 2,199,815 2,242,522 
Inventories _..... 6,028,358 7,608,905| Notes pay. banks. -.-...- 1,250,000 
Prepaid expenses. 177,947 162,995 | Reserves _....-.--. 2,033,446 2,118,088 
DP cns - saseee ,907| lst mtge. 54% 
Investments 4,548,974 4,725,985 gold bds. ser. A. 9,202,000 9,438,000 
Due fromemploy. = _.__-. 3,411| Series Bbonds.... 262,000 302,000 
Own bonds held in 7% cum. pf. Sok -716,000,000 15,000 ,000 
treasury _...... c1,998 b7,883 |} a Cl. A & com. stk. 
Cash on | with (no par)......- 1,285,236 1,285,236 
mtge. trustee ___ 196,570 115 ae 3,026,387 2,264,991 
Fixed assets __..._ 17,577,482 17,467,997 
Goodwill & pats. _ 9 9 
by tithe anne 33,008,884 33,900,838! Total_.......- 33,008 884 33,900,838 





epresented by 310.339 (333,527 in 1938) class A shares and 664, wy 
is, RT in 1938) common shares, both of no par value. $4,000 series A 
and $4, 000 series B. c $2,000 series B.—V. 149, p. 2687. 


General Foods Corp.— Annual Report—Record Sales and 
Tonnage Reported— 


Reporting that corporation employment has approximately doubled 
since 1929, and that 1939 dollar sales and gomme reached record levels, 
together with an improved earnings trend, C. M. Chester, Chairman, and 
Clarence Francis, President, jointly — their annual pamphlet letter 
to stockholders, emplo ees and the public March 15. 

Their report shows | 39 net sales of $145,615, 342. This was $10,393 ,941, 
or 8%, _— than in 1938. Case sales gained 8.3% over 1938. 

Both larger domestic and foreign sales contributed to General Foods’ 
higher 1939 net Br8- or yy were $15,118,063, or $2.75 a common share, 
against $13, ate 75, or $2.50 a common share, in 1938. 

Sales to millions of consumers were made largely through America's 
500,000 retail food stores. They were serviced by more taoan 5,000 whole- 
sale customers in United States, Canada and other nations. General Foods 
. however, represent less than 2% % of the food sold in the United 

topes the report reveals. 
panding — volume nearly doubled the number of G. F. employees 
wont H029 to 1939, a decade marked by gains in technology. ‘There were 
11,103 ee on the - in 1939. Annual tonnage of products sold 


by the com er bled. Stockholders increased from 17,727 
in 1929 to 6 i -y in 1939. 

Since 1929 Sation invested approximately $34,710,000 in plant 
print a na b~ f- ernization, and provided a reserve of $21,180, for 


ne of the new depression-born industries is Bird's Eye Frosted Foods, 
which serves consuming homes, hotels and institutions, and in so doing 
aids farmers, suppliers of machinery , equipment, miscellaneous materials, 
and many services, such as » Seamepavention and storage. 

At the close of 1939,” = report, ‘there were 5,798 retail stores 
selling og uick-frozen foot mpered with 4,059 a year ago, 2, two 
yease of 20 in the spring of 1930. Now distribution has reached a 
Ay a limited amount of national odyartaes © P 

General Foods ss? July 20, 1939 pesent Se the 49% min 
Frosted Foods Co., Inc., consisting of 18,701 preference saares, 
ian the latter co ny became a wholiy-owned subsidiary. On Sept. 21, 
1939, it was caerped with the perens corporation. 

General Seafoods Corp., a subsidiary, on Nov. 28, 1939 concluded an 
agreement with the Newfoundland Government looking toward the estab- 
lishment on the ——— coast of Newfoundland of a shore station for the 
Pp and quick-freezing of fish.—V. 150, p. 1435. 


General Motors Acceptance Corp.—Farnings— 
Record of Earnings, Calendar Years (Incl. Sub. Cos.) 





1938 1937 : 

Total volume_._..._.- 1158941984 918,572,985 1394677,839 1394035,821 
Gross income__..______ 38,921,974 42,426,201 50,104,006 46,411,358 
Oper. ee. Sante losses, ‘20 951.00 

oss reserves, &c_____ 891 a21,295, ae 27, 878,455 x26,057 838 
ia b5.532.386 6.974.088 “ 7,633,313 5,678,671 
Prem. & wnamori. debi "1" <meta genes 

discount an encom SL ae a 
d Adjustment. ________ RS el rll - 5 at ee 

Net profit, incl. divs__$10,144,964 $11,656,801 $14,592,238 $14,674,850 
Dividends paid-_---_-__ .- 10,000,000 11,000,000 13,000,000 14,500,000 
Per cent earned on capi- 

CSntsckntcuane 11.50 12.93 16.56 16.64 


x Includes $2,715,216 Federal income tax and 236.033 033 Federal surtax on 
undistributed ted income. | y ——— $2,954,992 % income tax and 


5,022 Federal s a Includes Federal 
ee tax of $1,778,370 $2, 513,946 fa 1938). a Interest and amortiza- 


tion La discount an 2 and waemertioss debt 
disco expense on tures ‘called fer F redemption A 1939. 
d < Adjustanens rutting pe reduction in established ae so besltentic 


of reserves for losses. 


The Commercial & Financial Chronicle 





March 16, 1940 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— x Liabiltties— $ $ 
Sara 46,011,038 43,408,914] Notes and loans 
Notes & bills rec payable -___- 206 456,138 153,581,772 
eae 410,626,104 358,465,693 | Due to General 
Accts. receivable 1,025,342 r Motors Corp. 
Investments _.__ 2,130,360 260,074 & affil. cos_._. 40,582,047 29,076,214 
Co. autos & of- Oth. accts. pay. 1,433,909 892,095 
fice equipment Interest accrued 989 ,583 1,446,249 
(less deprec.) - 651,783 764,920 | Fed. inc. & other 
Deps. to redeem taxesaccrued. 4,026,343 4,976,960 
called debs .&¢ Si7,500  . seeee~ Dealers'reposses- 
Prepd. discount | sion loss res__ 16,334,065 16,625,363 
(notes pay.) -- 690,982 544,370 | 3% %notes,called 
Unamort. disct. for Pr 8,040,000 
& exp. (long- 5-yr. 1% % notes 
term debt)-__- 251,594 374,824 due Aug. 1,'44 50,000,000 ...... 
Other def'd chgs. 252,738 231,862 10-yr. 3% debs. 
due Aug.1°46 Seex 50,000,000 
|15-yr.3% % debs. 
due Aug. 1,51 50,000,000 50,000,000 
Deb. and notes, 
called for red. 
and interest _- S305 «seus is 
Conting. & other 
hence 6,100,773 4,471,884 
Cap. stk. ($100 
See 50,000,000 50,000,000 
Paid-in surplus. 11,250,000 11,250,000 
Earned surplus. 8,750,000 8,750,000 
Undivided profs. 15,717,083 15,572,120 
TH . ccncun 461,957,141 404,682,657 Te seuskes 461,957,141 404,682,657 





x Called for redemption Aug. 1, 1939.—V. 149, p. 1761. 


General Motors Corp.—VFebruary Car Sales—The com- 
pany on March 8 released the following statement: 


February sales of General Motors cars and trucks in the United States 
and Canada, jactading rer shipments, totaled 174,572 compared with 
133,511 in Fe ago. Sales in January were 181 

Sales to dealers in “the United States totaled 160,458 in February com- 
pared with 115,890 in February a year ago. Sales in eI OY Age 164,925. 

Sales to consumers in the United States totaled 123,8 February 
ry with 83,251 in February a year ago. Sales in pn were 
Total Sales of General Motors Cars and Trucks from All Sources of ey = one 
United States and Canadian Factories—Sales to Dealers and Export Shipment 























1940 9 1938 1937 

PCCP Ce Cor 181,088 136,489 76,665 89,010 
ERR ESE AS: 174,572 133,511 77,929 59,962 
Ce Ei nk 61,057 39 244,23 

Df crssthekhadeew-  »ebus 00: 91,934 221,592 
Ds - cencbenentae ameeicl 128,453 ¥ 201,192 
DD ccenticoniekibe: | asia 139,694 84,885 185,779 
Dt tinea didesnkaas - ‘seid 84,32 73,159 208,825 
Rs et eens eee 12,11 933 75,264 
PE vicdheaséweas radial 53 ,07% 566 423 
Pt ccacentabiee . “ites 144,350 108,168 151,602 
ccna cme 200,071 185,852 180,239 

bit dbeeconnnee- | Meek 207 ,637 172,669 ¥ 
Bc itinndttvdanh > “kien 1,542,776 1,108,007 1,928,781 
Sales to Dealers in United States 

1940 1939 1938 1937 
164,925 116,964 56,93 70,901 
458 115,890 33,77 49,674 
eaters dea 142,743 76,142 216,606 
Pa ene: 126,2 78,525 199,532 
SPS: 112,868 71,676 180,085 
nnemuie 124,048 72,596 162,390 
7: wenn 71,803 61,826 187,869 
Ra eva 7,436 34,752 157,000 
Re 72 47 609 469 58,181 
ob paim 129,821 2,890 136,370 
insiemeakanel 180,133 159,573 153,184 
paca: 188,839 150,005 108 ,232 
oaemna 1,364,426 935,163 1,680,024 

Sales to Consumers in United States 

1940 939 1938 1937 
SS a 120, 88,865 63 ,069 92,998 
I sin cp ty ein ie ihn riot 1231874 83,251 62,831 51,600 
DEGttnksetshaeks been 142,062 100,022 196,095 
Di tcttebbhevtthetbis .  stedd 132,612 103 ,534 198,146 
Dcttincaieessktaac -  atebtiatd 129,053 92,593 178,521 
ith Skedudidhenghs -aeamdeicd 124,618 76,071 153 ,866 
Ditttisica.diinaes- ~ «habits 102,031 78,7 163,818 
A Dd eames ~ « eeteaind 76,120 925 156,322 
DP cccegeetabéh  -semedil 56,789 40,796 88 ,564 

i dso dkdedd. | |. ebb 110,471 8 107,216 
a, as Gein this ete - -~ Voinaiaie 162,881 131,387 117,387 
I cs is coir amymcteinmed: iheclacmagl 156,008 , 89,682 

C—O > inane ) mail 1,364,761 1,001,770 1,594,215 
—Vv. 150; p. 1600. 

General Telephone Corp. (& Subs.)—Farnings— 

Years Ended Dec 31— 1939 1938 
EE I Se op oe ee $18,468,870 $15,074,020 
a Aa IER IPR Ea Hee aE 3,087,249 2,715,233 
Provision for depreciation. ___.____.......-..--- 3,231, 2,564,326 
Traffic, commercial, general office salaries and 

other operating expenses___._._..............-.- 5,210,287 4,286,533 
a le th a a a a a 1,790,790 1,456,182 
EEL EL TR 8,2 424,400 

RN no ie i de $4,600,756 $3,627,346 
_ {£  % - ‘Siriaas Seri eape as 46,435 61,884 

ge Ee ee a +. Ar 191 $3,689,230 
Interest on long-term debt...................-- 88,977 1,551. 
Ce cone ‘467 8, 

y ema bm of debt discount and expense__-_--.- - 119,952 94,565 
Interest charged to construction______._......-- Cr41,511 Cr69,441 
Dividends on pref. stocks of sub. cos___.......-- 23 ,140 538.172 
Provision for subsidiary cos. pref. cumul. divs. not 

A Pp IES Reel S Fe TEA RE I 109,726 122,123 
Minority interest in current earnings____.......- 154,817 81,609 
Miscellaneous income deductions. _...........-- 13,218 12,103 

RE RSE ee rer $1,674,405 $1,349,461 
General Tel. Corp. pref. dividend requirements_ _ - 220,539 220,539 

eee ee ee $1,453 ,866 ean 128,922 

Note—Including the earni of General Telephone Tri Corp. and 
cubsidiories from A 30, 1938 and Santa Barbara Wickes Co. from 

. 2, 1939 (dates of acquisition). 
ae in Phones— 


Corporation reports for its subsidiaries a gain of 2,698 company-owned 
telephones for the month of vty y 2 he as ae compared with a gain of 
1,924 telephones for the month of F , 193 in for the first 
two months of 1 totals 088. or 1.017% as comgared wis a gain of 2,741 
telephones, or 0.60% for the corresponding peri 1939 

subsidiaries now have in operation 506,670 company-owned tele- 
phones.—V. 150, p. 1600. 


General Time Instruments Corp.—Common Dividend— 
Directors have Costered 0 dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 18. This ay with 
80 cents paid on 27 last and 20 cents paid on Oct. 2, last, ~~ latter 
being the first dividend paid on the common shares since April 1 . 1938, 





Volame 150 


when 15 cents per share was distributed; previously paper quarterly divi- 
dends of 25 cents per share were paid.—V. 149, p. 3717. 
General Water Gas & Electric Co.—Common Dividend 
on March 7 declared a dividend of 25 cents a share on the 
common stock payable April 1 to stockholders of record March 14. Pre- 
viously regular quarterly dividends of 10 cents per share were distributed. 
In addition, an extra dividend of 40 cents was paid on Dec. 22, last.— 
V. 150, p. 1278. 
Georgia & Florida RR.—Earnings— 
— Week End, a —Jan. 


1 to Feb. 29— 
1940 1939 1940 ‘ 
$22,150 $20,265 $167,305 


1939 
Operating revenues (est.) $162,421 
—V. 150, p. 1436. 


Goebel Brewing Co.—Earnings— 


Calendar Years— 1939 1938 1937 
$4,459,360 $3,650,139 $4,561,800 


3,120,901 2,637,006 3,192,773 


$1,338,459 $1,013,133 $1,369,026 
19,644 856,087 752,757 659,196 


$418,815 $157,046 $616,269 $1,179,129 
20,682 16,933 21,091 13 ,853 


$499 .007 $637,360 $1,192,982 


1936 
$5,247,669 
3,409,344 
$1,838,325 


and State excises taxes 











Total income 
Other deductions 
Prov. for Federal taxes_ 
Prov. for Federal surtax_ 


$173,979 
10,798 
25,914 





$534,446 
569 673 
1,359 ,560 
$0.39 


$330,953 $137,268 
Dividends paid 273, 205 627 
Shs. com. outst. ($1 par) 1,365,440 1,362,280 . 
Earnings per share $0.24 $0.10 $0.72 
Note—Provision for depreciation of physical properties to the amount 
of $134,145 in 1939; $136,901 in 1938; $130,495 in 1937, and $120,861 in 
1936, and preaeee for losses on breakage of cartons and bottles of $74,635 
in 1939, $47,037 in 1938 is included in the above statement. 
Balance Sheet Dec. 31 
1938 Ltabiltttes— 
Acc’ts payable and 
$251,196 accr’d expenses _ 
101,875| Customers’ credit 


1939 
$74,254 


1,169 
66,035 
33 


179,230 

Compen. ins. res__ 2,273 

y Capital stock... 1,365,440 
Subscrib. for by 
employ'’s, but 

not issued ____ 8,800 8,800 

Earned surplus... 1,513,724 1,455,858 


--$3,210,957 $3,004,755 $3,210,957 $3,004,755 
x After reserve for depreciation of $645,654 in 1939 and $512,731 in 1938, 
y Par value $1.—V. 149, p. 3409. 


Goldblatt Brothers, Inc.—15-Cent Dividend— 

Directors have declared a cash dividend of 15 cents per share on the 
common stock, payable April 1 to holders of record March 21. Dividend of 
25 cents was paid on Dec. 15, last, and dividends of 1-60 of a share of 
—- : = for each share held were paid in preceding quarters.—V. 

Dd. . 


(B. F.) Goodrich Co.—Annual Report— 


David M. Goodrich in his remarks to stockholders says in part: 

Certain subsidiaries operating in belligerent European countries are not 
consolidated for the year 1939. The total investment in these subsidiaries 
at the beginning of the year is shown at $1,519,462. It is estimated that 
these subsidiaries have earned a small profit in 1939 but this profit has not 


been added to our equity. 

Net earnings for 1939 amounted to.$6,628,746, or $3.50 ed share of 
common stock outstanding, after deductien of dividends on preferred stock. 
The net profit for 1938 (which included earnings of the subsidiaries not 
consolidated in 1939), was $2,240,119. 

Inventories at the year-end amounted to $37,239,383. 
on hand and material content of unfinished and finished goods ,as weil as 
commitments for future deliveries, were valued at the lower of cost or 
market. The quantities of raw materials on commitment for future delivery 
are considered normal. 

Prices of raw materials, the most important being rubber and cotton, 
advanced during the year. At the beginning of 1939 the price of rubber 
was 16.20c. per pound, remaining fairly stable during the first eight months 
ofthe year. Immediately after the outbreak of war in September, the price 
advanced sharply to a high of 23.50c. and averaged over 20c. for the last 


1938 
$52,137 


3,947 
25,914 
19 


91,885 
3,913 
1,362,280 


Assets— 1939 
Cash in banks and 


$366 ,833 
Market. securities _ 101,875 
Acc'ts & notes rec. 09,802 
Interest receivable 1,875 


333,608 
56,733 
2,714 


& other expenses 
Capital stock sub- 
scriptions 
x Property, plant, 
and equipment. 2,237,518 2,291,290 











Raw materials 


four months. About Jan. 1, the price of cotton was 8.94c. per pound. At * 


the end of the year the price was 11.36c. 

The 15-year 6% convertible gold debentures, due June 1, 1945 ($18,- 
319,200 of which were in the hands of the public) were redeemed on Aug. 2, 
1939, at 103 plus accrued interest. The total cost was met from the ro 
ceeds of $18,000,000 of 3% bank loans and $1,055,082 cash. The refunding 
of the debentures, with a lower interest-bearing obligation, results in an 
estimated saving of $330,000 per annum over the life of the obligation. The 
oroomens with the banks for payment on account of principal of 
$1,200,000 each year, the balance becoming due on June 1, 1945, 

Taxes continue to be an increasingly serious problem for company. 
In 1938 direct tax charges amounted to approximately $7,300,000. This 
increased in 1939 to $10,258,000, equivalent to 7.6% of net sales or $7.87 
per share of common stock outstanding or $3.02 per employee. 


Consolidated Income Account for Calendar Years 
e1939 1938 s af 1936 
135,735,562 115,037,868 149,971,716 141,097,136 
Mfg., &c., expenses. -___ 122,540,491 107,296,462 139,909,385 126,549,554 
13,195,071 7,741,405 10,062,331 
573,265 724,81 


593,249 
62,477 





Operating profit 
Miscellaneous income - . - 
Prof. on exch. fluctua’ns 
Profit on securities sold _ 
Non-recurring income _ - 
Other income 





14,146,813 11,442,877 


4,301,545 3,976,485 
1,981,668 2,587,028 
Cr20 


Prov. for Federal undis- 
tributed fits tax__- 
Profit applic. to sub. cos. 
capital stk. not owned 
Inventory write down__ 
Net loss on foreign exch _ 





6,628,747 

Preferred dividends.... 2,575,194 1 2,060,155 
Common dividends 1,303 ,.255 303 ,255 
Earns. per sh.on com.stk $3.50 L Nil 

a Discounts, transportation and excise tax deducted. b No 
has been made for undistributed profits tax on profits of a wholly-owned 
subsidiary included above, because any liability is undeterminable until 
the close of its fiscal year and the amount, if any, is —— upon results 
in dividend action during balance of its fiscal rene on conditions 
at Dec. 31, 1936, the maximum liability would approximately $196,000. 

ec Writedown to Dec. 31, 1937, market prices of raw eaateriale on hand, 
on commitment, and ma content of hed and finished goods on 


hand. d Difference between cost and face value of company's bonds ac- 


vision 


The Commercial & Financial Chronicle 


1767 


quired during the year. e Excluding certain European subsidiaries located 
in belligerent countries. 


Consolidated Balance Sheet Dec. 31, 
41939 1938 41939 
$ $ Liabilities— $ 


b Common stk. 44,025,837 
49,080,916| $5 cum. pref. stk 24,721,860 
Bank loans and 
4,585,607 bills payable. 1,272,803 
36,602,772| lst M.44%% bds 25,030,000 

6% conv. debs. 

71,957|3% bank loan_. 

Accts. payable- 

23,349,320) Bond. indebt. of 
subsidiaries _- 

Deferred credits 
to future opers 

Min. int. in subs 

c Accrued liabs. 

Pension reserve - 

Res. for conting. 
and miscell- -. 


1938 
$ 


44,025,838 
24,721,860 


2,709,896 
25,515,000 


Assets— 


D 
Inv. in and adv. 
to other cos. 
37,239,383 


215,656 


d 
accts.receiv._. 24,886,234 
Other notes and 
accts. receiv __ 792,914 
e Inv. in & cur- 
rent acct.with 


6,591,528 
115,505 


7,797,470 
169,739 


1,610,481 
11,345,262 
3,283,291 


14,614,531 
2,706,790 395,137 


7,288,728 
129,827,791 132,008,377 











129,827,791 132,008,377 

a Resl estate, building, machinery and sundry equipment, after deduct- 
ing reserve of $44,232,426 in 1939 ($45,273,888 in 1938) for depreciation 
and special reserves. Represented by 1,303,255 no par shares. c In- 
cludes provision for Federal profits taxes. 

d Excludes certain European subsiciiries, not consolidated see (e). 

e These companies are located in belligerent European countries. No 
final audited accounts of the principal one have as yet been received for 
the year ended Dec. 31, 1939. Owing to war conditions and to the close 
currency control existing, their assets and liabilities have been excluded 
from consolidation in the above balance sheet. Instead, their securities 
are included at the values as shown by their books at Dec. 31, 1938, without 
adding thereto the equity of the parent company in their 1939 profits, now 
estimated to amount to $25,0(0. Net current assets of these subsidiaries 
and the t company’s equity in such subsidiaries at Dec. 31, 1939, 
amguae - i aeney $950.800 and $1,544,000, respectively.—V. 
—V. » Ds k 


Goulds Pumps, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accumu- 
lations on the 7% cumul. pref. stock, payable April 25 to holders of record 
April 15. Dividends of $2 were paid on Nov. 9 last and one of $6 was paid 
on Dec. 27, 1937.—V. 149, p. 2688. 


Grand Rapids Varnish Corp.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 30 to holders of record March 23. This compares with 
15 cents paid on Dec. 20, last; 10 cents paid on Oct. 2 and on June 30, last; 
dividends of 5 cents paid in the three pesceming quarters: 12% cents on 
June 30 and March 31, 1938 and previously regular qperany vidends of 
25 cents per share were distributed.—V. 149, p. 3717. 


Graybar Electric Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 3262. 


Great Northern Utilities Co.—Acquisition— 

The Securities and Exchange Commission on March 12 issued an order 
approving the application of the company to acquire all the physical assets 
with minor exceptions), the contracts, franchise and goodwill of Citizens 
yas Co. (Mont.) for the sum of $90,000 cash, plus a sum equal to the cost 
of all improvements made to the property from Sept. 29, 1939, the date of 
the contract of purchase, to the closing date. North Continent Utilities 
proposes to donate this sum of $90,000 to 
, subject to the Commission's approving this 


Corp., the parent company, 
: Such declaration has become 


Great Northern Utilities Co 
application, and has filed a declaration. 
ective.—V. 126, p. 2790. 


Greif Bros. Cooperage Corp.—T7°0 Pay 80-Cent Cl. A Div. 

The directors on Ma: 11 declared a dividend of 80 cents per share on the 
$3.20 cum. class A common stock, no par value, payable April 1 to holders 
of record March 22. This compares with $2.80 paid on Dec. 28, last; 80 
cents paid on Oct. 2, July 1 and ge 1, 1939; and on Dec. 29, 1938; 40 cents 
paid on Oct. 1, July 1 and April 1, 1938, and 80 cents paid on Dec. 21, 
Oct. 1 and July 1, 1937.—V. 150, p. 435. 


Guilford Realty Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 6% cum. pref. stock, payable March 30 to holders 
of record March 20. Like amount was | — Dec. 30, Sdpt. 30, June 30 and 
March 31, 1939, on Dec. 29, Oe 30, June 30 and March 31, 1938, and on 
Sept. 30, 1937.—V. 149, p. 3717. 


Haloid Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 22. This compares with 
65 cents paid on Dec. 30, last; 50 cents paid on July 1, last; 20 cents paid on 
Dec. 1, 1938, and 40 cents paid on Sept. 15, 1938, this latter being the first 
dividend paid since Jan. 1, 1938, when a regular quarterly dividend of 25 
cents per share was distributed. 

New Officials— 

Joseph C. Wilson, Treasurer, has been added to the board of directors, 
which elected John B. Hartnett as Secretary and Harold 8. Kuhns as 
Controller.—V. 149, p. 3557. 

Hazel-Atlas Glass Co. (& Subs.)—Earnings— 

Years Ended— Dec. 30,'39 Dec. 31,’ 38 Jan. 1,'38 Jan. 2, 37 


Gross inanuf's profit... y$6.931.423 y$5.928.817 $6,957,886 $6,812.07 
ee nat Foplocion.. 760,012 °° 740.006 688.135 '703;118 

Manufacturin fit. $6,170,812 $6,108,953 
“7 > - hea 41.217 110/816 


$6,219,769 


2,723,524 
530,745 
117,419 


$2,897,506 $2,848,081 
1 2/849.723 _ 3.318.885 
$712,105 def$14,083 $47,783 def$470,804 


434 409 434 409 434,409 434,409 
$6.63 $4.97 $6.67 $6.55 





$6,269,751 
113,293 


$6,383,044 
2,874,142 


512,183 
99,212 


$5,188,811 
Other income é 76,681 








$5,265,492 


2,606 395 
420 625 
80,510 


$2,884,150 $2,157,962 
2,172,045 2,172,045 


Total income $6,212,029 
Selling, general and ad- 

ministrative expense_. 2,676,313 
Federal taxes 605,745 
Other charges 45,820 





Net profit 
Dividends 

Surplus 
Shares of capital stock 

outstanding (par $25) 
Earnings per sh 

x Depreciation only. 

y After deduct cost of goods sold incl. materials purchased mainten- 
ance and repairs labor, royalties id taxes and other operating costs 
amounting to $22,295,075 ($21,170,932 in 1938). 

Comparative Consolidated Balance Sheet Dec. 31 


1939 1938 1939 
7 TAabilittes— $ 


Assets— $ 
Cash on hand and Accounts payable, 
1,183,187 exps., payrolls, 
U.S.Govt.&c.,secs. 5,000,000 4,000,000 &e 
b Notes & accts. rec 2,741,110 2,268,688| Accrued taxes.... 
Inventory 5,397,335 4,857,246| Reserved for con- 
Val. of life insur... 114,380 105,013 
Long-term con- 
24,720 31,774 


tracts, &c 
Misc. invests, &c- 22,515 21,138 
9,440,390 
14 


4 
262,442 223 ,206 


24,024,151 22,130,656 24,024,151 22,130,656 


a After dotucting reserve for depletion and depreciation of $8,380,070 
in 1939 and $7,916,715 in 1938. After reserve of $135,000.—V. 149, 


Dp. 2975. 





1938 
$ 


538,996 
506 ,547 


2,275,000 2,275,000 


10,860,225 10,860,225 
8,751,921 7,949,887 


Prepaid exps., &c. 
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(M. A.) Hanna Co.—T7 0 Pay 80-Cent Dividend— | 

Directors have declared a dividend of 80 cents per share on the comm 
stock, no par value, payable March 13 to holders of record March 9. This 
compares with 25 cents paid on Dec. 22, Sdpt. 30 and on June i, last; 12% 
cents paid on March 31, 1938; 60 cents paid on Dec. 24, 1937, and 25 cents 
per share distributed on Sept. 30, June 30 and March 31, 1937.—V. 150, 
p. 1279. 


(Walter E.) Heller & Co.—Fztra Dividend— 

The directors on March 8 declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 10 cents per share on the 
common stock, both payable March 30 to holders of record March 20. Pre- 
vious extra distributions were as follows: 30 cents on Dec. 26, last; 5 cents 
on Sept. 30 and on June 30, last; 20 cents on Dec. 27, 1938;15 cents on 
Sept. 30, 1938, and on Dec. 27, 1937; 5 cents on Sept. 30, 1937; 10 cents on 
June 30, 1937, and 5 cents on Dec. 28 and Sept. 30, 1936.—V. 150, p. 1137. 


Hercules Motors Corp.—T7° Pay 25-Cent Common Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 18. Dividend of 50 cents 
was paid on Dec. 18, last, this latter being the first dividend paid on the 
common shares since Dec. 24, 1937 when a regular quarterly dividend of 
25 cents per share was distributed.—V. 149, p. 3717. 


Hewitt Rubber Corp.—/Plant Improvement Program— 

Announcement was made on March 8 of a $200,000 plant improvement 
program which will include modernization of present plant equipment and 
construction of a new three-story warehouse. The project also will include 
new rubber mixing machines and a complete — and conveying 
system for handling raw materials.—V. 150, p. 1280. 


Hinde & Dauch Paper Co.—T7'o Redeem Subs. Bonds— 


Company will anticipate the bond maturity on the Kanssa City Fibre 
Box Co. Ist mtge. 444 % bonds, which are due April 15, 1941, aad are out- 
standing in the amount of $490,000. The entire issue, which Hinde & 
Dauch assumed upon the dissolution of a subsidiary has been called for 
redemption on April 15, 1940.—V. 149, p. 3263. 


Hoberg Paper Mills, Inc.—Group Insurance— 


Company has adopted a group program which 5 op ry employees with 
$850, of life insurance and other coverages. he plan has been under- 
written by the Metropolitan Life Insurance Co. The employees will con- 
tribute fixed amounts and the employer will bear the balance of the cost. 


—V. 145, p. 3657. 


(A.) Hollander & Son, Inc.—Earnings— 
{Corporation and Wholly Owned Subsidiaries) 














Calendar Y ears— 1939 1938 1937 1936 
le tain ce pehadap hele $3,772,461 $3,515,660 $4,821,356 $4,280,041 
Cost of sales........--. 2,433,834 2,613,996 3,344,442 . 2,794,147 
Sell., gen. & adm, exp-- 741,708 772,349 1,026,308 775,394 
Gross profit........- $596,919 $129,315 $450,606 $710,500 
Other income... ----- 89,357 103,573 198,868 181,644 
Total income. ---_---- $686,277 $232,887 $649,474 $892,144 
Interest paid.......-.-- 44,114 45,861 46,654 22,162 
Depreciation - --_..---- ,020 89,91 84,312 71,893 
Other deductions - - -- ~~ 175,008 185,442 184,378 111,066 
Res. for Fed. inc. taxes - ds,163 1995 b25,297 b101,409 
8 es Cuarges........ ee S| eta see. el 
iscellaneous taxes _ --- 106,849 106,953 ee:  wanene 
| {ae $244,766 $200,282 prof$189,863 prfc$585614 
CR CEEcecns . antnnn... . mgmene 211,875 697,914 
ae $244,766 $200,282 $22,011 $112,300 
Com. shs. outs. ($5 par) - 209,700 209,700 209,700 ©186,025 
Earnings per share - - ~~ Nil Nil $0.91 $3.14 


b This item represents normal Federal income taxes only, in that this 
company was not subject to either excess-profits tax or surtax on undis- 
tributed profits. c Giving effect to subscription for 26,575 common shares 
as of Dec. 28, 1936, the above net profit is equal to $2.75 a share on 212,600 
shares. d Federal income taxes of subsidiaries. e Consists of $326,841 
write-off of notes receivable due from one corporation; $146,083 allowances 
and overcharges credited to customers during 1939 in respect of processing 
done in prior years; $10,400 adjustment of depreciation and amortization 
arising from reclassification of certain fixed assets and $14,566 sundry net 
adjustments resulting rrom change in accounting procedure. 


Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 LAabilities— 1939 1938 
14., bldgs., mach., c Common stock. .$1,048,500 $993,265 

. eee #31,537,055a$1632,549 | Capital surplus... «745,741 845,475 
b Goodwill, formu- Earned surplus... 705,253 1,544,153 

i titehinhe sdbsene 460,000 | Federal taxes -- -_ - 8,163 e6,757 

Assets of Hollander Holland Welf. Bur. 

Welfare Bureau. Geet - «sé dd wha Dkk vohhenes eee desees 
Damaged furs ac- Accts. pay. & accr 

quired fr. custs_ ae §6§=©6so weasel expenses ....... ee | - Ghewmene 
Sundry loans & Accr. comp., sals. 

accts. rec'd... . a. seme @ Ws concce Deen. . nakene 
Investments _.... 277,180 443,465 | Notes pay. (banks) 350,000 900 ,000 
Dctchissh _nelden 895 | Accr. taxes_.....- 33,530 £21,475 
ietiiaeidsdine 170,568 310,584| Res. for conting.. - ....-. 
Notes, accts., &c., 

receivable ..... 800,948 1,452,566 
Inventories ..____ 88,522 91,193 
Deferred charges. _ 54,087 14,375 

Wats ateccas $3,013,998 $4,405,625! Total....._._. $3,013,998 $4,405,625 





x Capital surplus is after deducting $55,235 write down to par value of 
16,875 shares of treasury stock and $44,4¢8 adjustment as between capital 
and earned surplus in res of treasury stock transactions of prior years. 
a After depreciation of $962,001. b Goodwill, &c., of B. J. Gelman, 
ite aver ctarary at pe iiGae (CRG Sat Son oe tsne 

. at par in u at cost in 8). e In- 
cludes $1,759 Federal income taxes withheld at source. f Accrued social 


yeaa taxes. g After reserve for depreciation and amortization of $1,061,- 


Homestake Mining Co. (& Subs.)—Farnings— 


- Ser Years— $20 133° 53 19 a 1937 1936 
jn win $19,495,778 $19,497,717 $19,712,473 




















insurance, &c_______ 6,108,569 5,838,075 5,945,301 5,838,883 
Me. eka. 3.132.512 31052'796  2'710'962  2'558'598 
Res. for deprec. & depl. 3,781,975 3.664.059 316521601 316641539 

Net income_________ $7,103,698 $6,940,848 $7,188,854 $7.650.452 
Dividends...__..____- 9,041,760 9:041:760 9'041'760 *O'041 760 

Balance, deficit. _____ $1,938,062 $2,100,912 $1,852,906 $1,391,308 

Consolidated Balance Sheet Dec. 31 
1939 1938 193 

Assets— $s $s Liabilities— % a i 
x Prop. and plants 8,546,680 7,894,737] y Capital stock_. .17,895,002 17,895,002 
a 7,492,994 7,836,385] Accts. pay. & accr. 
Bullion in transit. 614,828  °590,808| payments _..__ 673,064 627,657 
Govt. & mkt. secs. 7,524,642 6,714,837 | Federal taxes pay. 1,492'9°8 1,453.611 
——- eae Paes bay oo anes divs. _. 12,373 12,382 
Intentories.....-. 673.578 653.479| age negai taa ——— 
Prepaid insurance. 41,623 60,078 

WN his cin’ 24,997,428 23,860,998| Total___.._._. 24,997,428 23,860,998 





x After depreciation and depletion. y Represented by 2,009,280 shares 
(Par 713-50) jo dividends, paid from depletion reserve (prior years). 
wo a . . 4d. 
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Houdaille-Hershey Corp. (& Subs.)—Earnings— 





March 16, 1940 

















‘alendar Years— 1939 1938 1937 1 
Gross profit from oper_- $3,806,678 $2.287.631 $4,369,313 $4,370,842 
Sell, & advertising exps. 455.577 333.807 322277 
Admin. & gen. expenses. 672.122 607.552 712.743 766,324 
Other deductions. ---.- 7.177 3392 3/289 73.752 

Operatin es $2,621,801 $1,342,880 $3,331,002 $3,275,858 
———......... 29330 42.634 29964 25-711 

Total profit__-__---- "$2.651,131 $1,385,514 $3,360,966 $3,301,569 
nae... 595.462 | 582.746 520.507 471/955 
Provision for taxes__- --- 426,915 155,482 x486,095 467 ,003 
Deduct. for minority int. 

fn aubeidiaries .~=Ss«y41,147 =: y59,055 —«s- 236,922 ~—S «160,570 

Net profit........--- "$1.487.607 $588,230 $2,117,442 $2,202,040 
Dividends Glass A”... 435012 435.013. 435.012 «435.012 

Wen. -c.3.00.2 BR pa aa 1.177.542  1,962/404 

Ce AD $463,845 $153,217 $504,887 def$195,376 


x Including surtax on $2,654 on undistributed profits. y Includes divi- 
dends of $156,270 ($52,090 in 1938) paid in minority interest in class A 
stock of subsidiary. 

Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— s $ LAabilittes— $ $ 
y Fixed assets.___. 6,101,518 6,194,030|x Capital stock... 9,566,653 9,566 653 
Pats. and goodwill 1 1|z Treasury stock. Dr282,487 Dr281,906 
Gb tcdacucanmea 2,197,523 1,747,574| Accounts payable. 746,208 511,162 
Marketable securs. 53,144 €54,696 | Accrued taxes._... 426,112 150,359 
Accts. receivable_. 2,463,552 1,707,713] Accruals......---. 397 ,852 275,978 
Inventories - - - - - - 2,646,488 1,984,853] Fed. tax reserves_ 27,416 21,332 
Invest'ts & miscel. Miscell. reserves _-. 13,577 24,688 
= 29,922 32,627|Min.int.insubs.. 410,143 750 
Deferred charges - - 192,697 287 ,665 | Surplus.......... 2,379,372 1,932,044 
Welles eseense 13,684,846 12,609,059 a 13,684,846 12,609,059 
x Represented by 174,480 no par shares of class A conv. pref. stock and 
802,087 no par shares of class B stock. y After depreciation of $6,604,697 
in 1939 and $6,133,113 in 1938. z Represented by 480 shares of class A 


and 17,087 (17,030 in 1938) shares of class B stock.—V. 150, p. 1280. 


Hudson & Manhattan RR.—£arnings— 
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings) 


























Railroad Rerenues— 1939 1938 1937 1936 
Passenger fares____.... $5,427,376 $5,168,853 $5,709,276 $5,606,046 
Advertising... ..<-<.-- 98 ,000 83,500 103 ,000 99, 
Other car & station priv- 156,890 152,349 168,673 192,393 
Rent of bldg., &c., prop- 102,000 102,000 102,416 9 
Miscell. transport rev --_ 23 ,500 24,165 25,320 34,446 
Other miscell. revenue- - 8,557 9,429 3,149 3,018 

Total railway revenue $5,816,323 $5,540,296 $6,111,835 %6,039,404 

Operating Expenses— 

Maint. of way & struc-- 458,713 446,404 429,624 407,140 
Maint. of equipment- - - 403,789 425,626 434 336 404,114 
ts ee 518,264 510,621 513,749 512,394 
Transportation expenses 1,364,440 1,350,165 1,292,269 1,202,296 
Genera! expenses - - - - - - - 390,409 370,035 376,766 346,863 

Total railroad op. exp. $3,135,614 $3,102,853 $3,046,746 $2,872,807 
Net rev. from RR.oper. 2,680,709 2,437,444 3,065,090 3,166,597 
Taxes on RR. oper. prop 991,680 964,127 850,419 806 ,806 

Railroad oper. income $1,779,029 $1,473,316 $2,214,670 $2,359,791 
Net income other than 

railroad operations - - - 452,087 526 ,337 530,768 609,170 

Operating income__.. $2,231,116 $1,999,654 $2,745,438 $2,968,961 
Non-operating income - 130,155 140,814 x146,623 228,749 

Gross income... _..-.- $2,361,271 $2,140,467 $2,892,062 $3,197,710 
Rents of trk. yds.— term 57,172 57,915 56,740 55,265 
Amort. of debt discount - aime... -——. - renee 16,150 
Miscell. deductions -- - - - 32,221: 32,977 42,280 64,815 
Int. on Ist lien & ref. 5s 

& Ist mtge. 4%s___--. 1,778,222 1,796,482 «1,814,715 1,881,687 
Int. on adj income 5s_. 1,487,050 1,539,225 «1,566,527 1,627 ,550 

ES « & i cebnins @ $993,394 $1,286,132 $588,201 $447,758 


x Does not include interest on $576,000 Ist lien and refunding mortgage 
bonds and $1,818,000 adjustment income mortgage bonds held in property 


amortization fund. 
General Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ s Ltabilities— $ $ 

Road & equip’t_ 111,234,815 111,230,161’ Common stock. 39,995,385 39,995,385 

Depos. in lieu of Preferred stock. 5,242,939 5,242,939 
mtge.property , Stock liab. for 

a 224,129 300,007‘ conversion... 11,626 11,626 

Misc. phys. prop 13,563,562 13,485,777| Funded debt..- 69,865,734 69,865,733 
Inv. in affil. cos. 43,807 43,807. Audited accts. & 

Other invest'ts 390,235 390,235] wages payable 264,425 191,247 

Cis ahitiinnn 759,267 693 ,526 | Misc. accts. pay. 10,587 13,118 
Special deposits _ 91,930 80,114| Matured int. & 

Notes receivable 12,445 9,117 divs. payable- 101,358 89,543 
Misc. accts. rec- 208 ,783 207 ,667 | Int.on adjustm’t 

Mat'ls & suppl's 396,277 367,113 income bonds. 223,057 153,825 
Int. receivable __ 26,473 28,318 | Accrued int. and 

Other curr .assets 29,971 32,963 rents payable-_ 760,852 746,268 

Deferred assets. 6,929,378 6,454,283 | Other curr. liab- 2,628 2,628 

Unadj. debits. - 83,516 82,527 | Deferred liab... 3,796,743 2,925,262 

Unadjusted cred 12,091,592 11,613,473 
Funded debt re- 

tiredthrusurp 4,924,383 4,924,383 

Miscell .fund res. 510,728 511,733 

Deficit. ....... 3,807,447 2,881,547 

Ts esesus 133,994,590 133,405,618! Total......- 133,994,590 133,405,618 





—V. 150, p. 1437. 


Hudson Motor Car Co.—Reports Big Gains in Sales— 


‘“‘With the 1940 model season now half over,’’ said George H. Pratt, 
General Sales Manager in an interview March 7, ‘‘a review of Hudson's 

ins in sales and competitive position since the introduction of its 1940 
ine seems appropriate at this time. 

“The most significant fact,’’ Mr. Pratt said, ‘‘is that Hudson’s domestic 
shipments so far this season are already 11,900 cars ahead of the entire 1939 
season, although nearly six months of the 1940 season still remain. In the 
first four months of the present model season,’’ he continued, ‘‘covering the 
= from Oct. 1 to Jan. 31, Hudson's new car registrations showed an 
ncrease of 98% as against the corresponding months of the 1939 season. 
This compares with a gain of 27% for the motor industry as a whole. 

‘*Hudson’'s retail sales in the United States for the five months from 
October through February were more than double the total for the same 
period of the 1939 season,"’ Mr. Pratt said. ‘‘Retail sales have shown 
steady increases in recent weeks, even ~)- the spring selling season is 
still some time off. Since the second week of February each succeeding week 
has shown a gain over the week preceding and sales for the week ended 
March 2 showed an increase of 17% over the previous week. i 

“Since the date on which its 1940 models were introduced,” Mr. Pratt 
said, ‘‘Hudson has materially strengthened its sales organization thro the 
addition of 722 new dealers in all parts of the country. The full effect of 
these additions to the distributing organization, he stated, will become 
apparent when the spring selling season starts.""—V. 150, p. 996. 


Hydro-Electric Securities Corp.—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 


ble April 3 to holders of record March 15. Similar payments 


stock, pa 
were made om April 3, last, and on Aug. 1, 1939 and May 11, 1937.—V. 
148, Pp. 1644. 
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Illinois Bell Telephone Co.—Earnings— 











Month of January— 1940 1939 
I i $8,071,896 $7,545,572 
Uncollectible operating revenue______.________- 22,533 25,224 

J... ko, rr eee $8,049,363 $7,520,348 
(SO, Mn a 5,327,104 5,076,634 

Net operating revenues._._..._._.________.._ $2,722,259 $2,443,714 
. hbo apiaiaeiingen erie ae: 1,336,579 1,236,891 

Net operating income-..._.=.........-..-_-- $1,385,680 $1,206,823 


_ jf 28. oe eR Oe DR Geres 1,242,880 1,053,200 


—V. 150, p. 1438. 
Illinois Central RR.—Application for RFC Loan Dis- 
missed— 


The Interstate Commerce Commission has dismissed at request of the 
railroad an application for a $5,000,000 Reconstruction Finance Corporation 
loan for maintenance and repair of equipment. 

The Commission's Finance Bureau several months ago advised the carrier 
that it considered collateral security offered for the loan insufficient and 
asked advice as to whether the application would be withdrawn. Subse- 
quently the carrier did withdraw the petition.—V. 150, p. 1438. 


Illuminating Shares Co.—(Class A Dividend— 


Directors have declared a dividend of 50 cents per share on the class 
A stock, payable April 1 to holders of record March 9. Dividend of $1 
was paid on Dec. 27, last and previously regular quarterly dividends of 
50 cents per share were distributed. An extra dividend of 25 cents was paid 
on Dec. 28, 1938 and extras of 50 cents were paid on Dec. 28, 1937, and 
1936.—V. 149, p. 3718. 


Independent (Subway) System of N. Y. City —Earnings 
Period End. Dec. 31— 1939—Month—1938 1939—6 Mos.—1938 








Operating revenues__.- $1,837,007 $1,785,604 $10,240,483 $9,215,794 
Operating expenses __-___ 1,343,003 1.296.465 7,771,040 7,313,048 
_Inc. from ry. oper... $494,005 $489,139 $2,469,443 $1,902,746 
Non-oper. income. -___-__ 1,164 1,138 7,880 7,489 
Excess of revs. over 
oper. expenses__-___ $495,168 $490,278 $2,477,323 $1,910,235 


—V. 150, p. 997. 


Indiana Bell Telephone Co.—£arnings— 


Calendar Years— 


1939 1938 1937 1936 
1 service revenues__ $9,850,717 $9,544,148 $9,185,928 $8,440,618 





Toll service revenues_.. 3,383,674 3,064,176 3,257,568 2,943,502 
Miscellaneous revenues _ 90,694 573,428 541,454 483 ,366 

Pdcchinancadiiaal $13,825,085 $13,181,753 $12,984,951 $11,867,486 
Uncollec. oper. revenues 42,758 60,847 42,887 18,393 





Total oper. revenues __3$13,782,327 $13,120,905 $12,942,064 $11,849,093 
Current maintenance... 1,991,921 2,001,328 2, 954 1,774,961 
Depreciation expense... 2,046,475 2,049,514 2,003,702 1,948,277 
Traffic expenses_-_-__-__- 2. 803 2,003,897 1, 186 1,618,075 
Commercial expenses _ __ 948,428 911,914 908,493 816,372 
Operating rents___.___- 328 224,675 215,480 210,937 
Gen. & miscell. expenses 988,972 1,193,906 956,502 849,972 
We stdutasiincweces 2,228,841 2,066,518 1,939,270 1,718,589 





Net operating income. $3,286,558 $2, 
Net non-oper. income_ 25,252 


> 


69,153 $2,713,476 $2,911,910 
34,244 9,168 40,061 





Income available for 





fixed charges_----_- $3,311,810 $2,703,397 $2,722,644 $2,951,971 
Interest deductions - _ _-_ - 398,262 367 ,464 361,237 340,993 
Net income----..... $2,913,548 $2,335,932 $2,361,407 $2,610,978 


Divs. on common stock. 2,640,000 2,310,000 2,392,500 2,640,000 











Pe ncanneaddannn $273,548 $25,932 def$31,093 def$29,021 

Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Ltabtlities— < & 

Telephone plant..51,671,925 50,063,727 | Common stock-.-y37,000,000 33,000,000 
Other investments 1,643,360 1,630,152|Advs. from Amer. 

Misc. phys. prop... 54,269 64,852 T. & T. Co__.. 3,409,323 6,699,347 
ona 128,202 184,844 | Notes sold to trus- 

Working funds-_-_. 54,129 50,911 tee of pens. fund 1,795,592 1,881,840 
Mat’l & supplies.. 502,483 497,006 | Cust. deps. & adv. 

Accts.receivable.. 1,382,832 1,219,979} billing & pay... 345,400 319,557 
Prepayments ____. 113,293 72,526 | Accts. pay. & other 

Other def. debits.. 126,188 131,712 curr. liabilities... 648,746 643,509 

Accr. liab. not due 2,015,548 1,806,126 

Deferred credits... 50,503 57,450 

Deprec. reserve... 8,608,772 7,968,507 
Surplus res. against 

contingencies... 600,000 600,000 

Unapprop. surplus 1,205,798 939,375 

TOR wancwdant 55,679,681 53,915,7121 Total ........-. 55,679,681 53,915,712 





x On Dec. 29, 1939, company issued and sold 40,000 shares of common 
stock to American Telephone & Telegraph Co. at par for cash, amounting 
to $4,000,000.—V. 148, p. 1479. 


Indiana Harbor Belt RR.—£arnings— 














Month of January— 1940 1939 
Railway operating revenues___.............---- $1,075,211 889 ,960 
Railway operating expenses__..._..........---- 747 ,330 588,597 

Net revenue from railway operations... - $327,881 $301,363 
Wt CN cece ied atlnaiait ten bien 85,098 81,137 
Equipment and joint facility rents_...........-- 116,365 80,551 

Net railway operating income--_.........-..-- $126,418 $139,675 
GE inknccceedadieonmesesccadeaanenesee 2, 3,028 

eas ee ee ee Se $129,302 $142,703 
M neous deductions from income. ------..-.- ,217 2,944 
Ee Ss can. cadbhacbeocedeessnconsian 37,135 36,945 

Net income after fixed charges ----.......-.-.-- $88,950 $102,814 


—V. 150, p. 1137. 


Indian Motocycle Co.—New Manager— 

Dwight L. Moody was on March 11 appointed General Manager of the 
company, according to announcement by E. Paul du Pont, esident. 
It is expected he will also be elected Vice-President.—V. 149, p. 2975. 


Indianapolis Power & Light Co.—Registers Com. Stock— 


@ Company on March 15 filed with the Securities and Exchange Commis- 
sion a tion statement (No. 2-4348, Form A-2) under the Securities 
Act of 1 , covering 715,980 shares of common stock (no par). The 
company pro to sell 70,000 shares of the common stock and the re- 
maining 645, shares are to be sold by Charles True Adams, trustee of 
the estate of Utilities Power & Light Corp. 

ng to the registration statement, the net proceeds to be received 
by the company from the sale of 70,000 shares of common stock will be 
used to reimburse its treasury for capital expenditures. 

ce at which the stock will 


ta The offered, the names of underwriters, 
the underwrit ts or commissions are to be furnished by amend- 
ment to the tration statement.—V. 150, p. 1280. 


Industrial Credit Corp. of New England—£ztra Div.— 
Directors have declared an extra dividend of 6% cents per share in addi- 
tion to the regular q y 
stock, both payable April 1 to holders of record March 4. 
were paid in 


ly dividend of 32 cents per share on the common 
Similar amounts 


ing quarters.—V. 150, p. 129. 
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Inland Investors, Inc.—Jnterim Dividend— 

The directors have declared an interim dividend of 20 cents per share on 
the common stock, no par value, payable March 30 to holders of record 
March 20. This compares with 50 cents ie on Dec. 22 last; 15 cents on 
Sept. 30, June 30 and March 31, 1939; 25 cents paid on Dec. 23, 1938, 
15 cents paid on Sept. 30, June 30 and March 31, 1938; a dividend of 80 
cents rao Dec. 24, 1937, and dividends of 20 cents paid Sept. 30, June 30 
and March 31, 1937.—V. 149, p. 1765. 


Inspiration Consolidated Copper Co.— Definitive Bonds 


Ready— 

Guaranty Trust Co. of New York will be prepared on and after March 14, 
1940, to deliver at its Corporate Trust Department definitive first mortgage 
convertible 4% bonds due April 1, 1952, in exchange for outstanding 
temporary bonds.—V. 150, p. 1602. 


Interborough Rapid Transit Co.—Plan Approved by 
Court— 


Federal Judge Robert P. Patterson March 12 approved the I. R. T.- 
Manhattan Railway unification plan, under which the combined system 
properties are to be sold to the City of New York for a price of $51,248,187. 

Judge Patterson characterized the price to be paid by the city as adequate 
for the properties under conditions now prevailing and likely to prevail 
in the future, and said that the allocation of the total price among the several 
classes of security holders corresponds to their apparent priority and right 
as against one another. 

Judge Patterson also pointed out that assents to the plan were given by 
from 94% to 96% of the senior interests and that the plan and the allocation 
under it had been approved as fair, just and reasonable by the Transit 
Commission, which had given it exhaustive study. 

He pointed out that unification has been the policy of New York State 
for more than 20 years and that this policy recently received a strong 
impetus from the voters by the passage of a constitutional provision de- 
sigaed to promote the acquisiton of transit systems by New York City. 

With respect to objections 4 junior interests, he said: ‘‘After 1 
consideration, I am of the opinion that the objections of junior securities 
are not based on reality and that they cannot be sustained.” 

With respect to the allocation to I. R. T. common stock, the opinion 
pointed out that the stockholders had made no demands and were not 
represented at the hearings and expressed the opinion that the payment of 
$3 per share represented a compromise on the part of senior security holders. 

“*I cannot see that what the stockholders get is at the expense of the credi- 
tors,’’ said Judge Patterson. ‘‘In case the present plan was to p- 
proved on the score of stockholder icipation, there is every iikelihood 
that it would be amended so as to drop out the stockholder participation, 
without corresponding advantage to any ciass of creditors, but with the 
disadvantage of further delay and uncertainty.”’ 

Judge Patterson ended his opinion by stating: ‘‘In my opinion the plan 
and agreement is fair and equitable to all classes of claimants and their is 


no legal obstacle to its fulfillment. When carried out, the properties will be 
lifted from receivership and the present holders of claims will at least realize 
fair value. The plan and agreement will therefore be approved and the 


case be disposed of accordingly.”’ 


Properties Sold at Auction at Upset Prices— 

Formal sale at auction of the mortgaged and unmortgaged properties of 
the company took place March 11 at the Manhattan Supreme Court Build- 
ing when Addison S. Pratt, special master appointed by Federal Judge 
Robert 8S. Patterson, knocked down the lines to Edwin 8. 8S. Sunderland, 
counsel for J. P. Morgan & Co. representing holders of 5% first and re- 
funding bonds, for $50,000,000 for the pacrvenged proper ses and $6,000,000 
for unmortgaged cash and securities, the upset prices which had been fixed 
by Judge Patterson. The action is another step toward the city’s plan of 
transit unification.—V. 150, p. 1002. 


Inter-Island Steam Navigation Co., Ltd.—To Pay 20- 


Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the capital 
stock, par $18, payable March 25 to holders of record March 15. This com- 
gores with 40 cents paid on Dec. 20, last; 25 cents paid on Sept. 29, and 

une 29, last; 20 cents paid on March 30, 1939; 30 cents paid on Dec. 21, 
1938; 10 cents paid on Sept. 28, 1938 and 20 cents paid on March 31, 1938. 


—V. 149, p. 4 


International Holdings, Ltd.—70-Cent Dividend— 

Directors have declared a dividend of 70 cents per share on the common 
stock, payable May 15 to holders of record March 15. An initial dividend 
of 50 cents was paid on April 17, 1939.—V. 148, p. 2590. 


International Paper Co.—No Dividend Action— 

The board of directors of this company, which met on March 12, did 
not take any action with respect to dividends. However, International 
Paper & Power Co. has agr to pay to any of the few remaining holders 
of International Paper Co. 7% preferred stock who so wish, the sum of 
$1.25 a share against an a of that amount of dividends accrued 
on such stock.—V. 149, p. 19. 


International Salt Co.—Farnings— 
Consolidated Income Account for Calendar Years 


























1939 1938 1937 1936 
a Gross sales_-....-.--. $7,095,406 $6,794,698 96.122 325} Not 
Cost of goods sold. ---- 3,618,859 3,437,531 3,409,085) available 
a Gross i itcoass $3,476,547 $3,357,166 $3,313,139 $3,057,405 
Sell. gen. & adm. exp__. 1,833,777 1,746,304 1,950,261 J " 
Deprecia’n & depletion. 584,202 567 ,499 84,148 579,282 
BEG ass ccdeuescencs 244,707 209,095 84,543 56,219 
Income from opers... $813,861 $834 ,268 $694 ,187 $613,504 
Other income-_-_....-.-- 30,234 20,842 23,756 19,526 
Total income-_-_------ $844,095 $855,110 $717,943 $633 ,030 
Int. on bonds and notes-_ 224 642 196,492 210,991 235,888 
Prov. for Fed. inc. taxes 132,443 i f | ier nt 
Amount of bond prem. & 
refunding we 3025 .. .necéese - seneae ~~ ~bésene 
Miscell. other deductions Dl. Cl weeeee ... owsenn (| enedel 
Earns. applic.to min.int -.-.--. 10 16 14 
Net income. -..-.....-. $462,102 $550,613 $506 ,936 $397,129 
Divs. paid during year -- 420,000 466,768 408,430 379,255 
ere aa $42,102 $83 845 $98 506 $17 874 
Earns. per sh. on cap.stk $1.92 $2.29 $2.11 $1.6 
a Less discounts, returns and allowances. 
Comparative Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s “ TAabiltttes— « x 
y Prop. & plants..10,169,409 10,420,989/| x Capital stock... 7,980,000 7, ,000 
Sr 1,560,157 1,693,875] Bonds........... ,500, 3 ,000 
Accts. & notes re- Accounts payable. 79,831 70,542 
ceivable (net)... 800,744 777,417 | Acers. payrolls,&c. 80,820 138,280 
Inventories - - - . .- 603,641 589,396 | Accrued interest.. -..... 48,275 
Bal. of unrealized Min. int.insubs.. -...-.. 292 
dep. closed bks- 13,450 41,230| Fed.taxreserves.. 132,443 110,734 
Dep. with bd.trus. -...-- 64,566 | Uncl. divs. & int... 1,683 1,403 
Investments ..-... 61,699 66,699 | Deferred rents... 31,737 34,622 
Deferred charges... 291,841 98,239 | Surplus.......... 01,694,426 1,704,558 
Trade brands, &c. 1 l|z Cap. stock held 
BP GBG.ccecscass 8 0 SB eu od Dr198,294 
TUG cesdetes 13,500,940 13,752,411 0 ee 13,500,940 13,752,411 . 
Includes $32,704 representing discount on capital stock purchased and 
retired in years. x Re hod by 240,000, meses Se be ane 
‘After deducting reserve for d tion of $9,574,233 in 1939 and $9,- 
360,182 in 1938. z Represented by 6,618 shares, at cost. 


To Absorb Units— 

Edward L. Fuller, President of this company, a corporation organized 
wnat 1 foso. AY —~- —~ - tp ha Your of its prin ar he , AT 
A ° the corporation a ‘our nc opera 
avarice. namely, International Salt Co., Inc., a Row York corporation; 
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Retsof Mining Co., a New York corporation; Detroit Rock Salt Co., a 
Michigan corporation; and Avert Salt Co., a West Virginia corporation 
having its principal place of business in the State of Louisiana. 

All of the outstanding stock of the four operating subsidiaries named is 
owned by International Salt Co. The plan has been under consideration 
by the board of directors of the parent corporation for several months. 
It is expected that many economies will result from its adoption. Nochange 
in plant location or in personnel is involved.—V. 150, p. 1439. 


International Paper & Power Co.—Dividend— 


The board of directors on March 12 declared a regular dividend of $1.25 
a share for the first quarter of 1940 on the popes ‘8 outstanding cumula- 
tive convertible 5% preserved stock, payptte March 30, 1940 to holders of 
record at close of business Match 22,1940. After payment of this dividend 
there will remain $12.50 of unpaid dividend accumulation on the stock. 
The last previous dividend was on Dec. 10, 1937, when $2.50 a share was 
paid.—V. 149, p. 3265. 


International Power Co., Ltd.—Accumulated Dividend 


Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 1 to 
holders of record March 15.—V. 149, p. 3875, 1765. 


International Silver Co.—Zarnings— 























Calendar Years— 1939 1938 1937 1936 
) 7 jira $17.021,399 $14,680,954 $14,320,980 $12,379,911 
Costs and expenses__-_-_- 14,521,383 12,579,260 12,151,171 106.873,346 
Depreciation. _.-..._-_- 582 ,2° 511,211 589,768 544,758 
Maintenance and repairs 368,741 244,673 267,709 213,657 
Lc cadnieni pada ae pie meee 
Ordinary taxes__._.._. 175,999 171,444 170,980 162,464 
Fed. & State payroll tax_ 319,444 244,693 186,97 55,500 
I iad at heh ae om 114,874 92,908 148,105 171,138 
RSE ee $938,727 $768,365 $806,275 $359.049 
Other income___..__-.-- 40,406 47,514 65,246 135,521 
Prof. of Internat. Silver 
VT Ccsickhs i saecars 6,462 22,173 2,365 
Profit of the Steelsmiths, 
Di petieeeaetintd ibessee loss427 ee oe 
Div. rec. from Manning 
REE Gicanccas aebnee 4 déd%eda 14,897 13,690 
0 es eee $979,133 $821,914 $908 ,924 $510,625 
Denner ree... ii waseee jo. saben ee =— ae 
Federal and State taxes _ 141,441 104,918 129,997 64,000 
PM cttcsass jjcsente ° sueaes 9,896 16,000 
0 $837 692 $716,996 $715,756 $430,625 
Preferred dividends. -_- 721,541 592,610 594,570 237 ,828 
aoe $116,151 $124,386 $121,186 $192,797 
Earns. per sh. on 91,198 
shares common stock_ $4.98 $3.32 $3.28 $0.16 
Comparative Balance Sheet Dec, 31 
1939 1938 1939 1938 
Assets— $- bd TAavilities— $s $ 
Cash in banks.... 564,317 1,381,932) Acc’ts pay.,trade. 340,404 406,131 
Marketable secs.. 164,825 266,841 | Notes pay.tobks. 780,000 -_____ 
Notes & acc'ts re- Accrued liabilities _ 55,659 61,652 
ceivable, trade. 4,125,362 3,642,162| Prov. for taxes... 302,282 275,264 
Accrued int. rec. - Si 1,546|\c Pref. stock div. 
Inventories _ .. ..-. 5,767,216 4,771,807 Cewsstudoss 24,956 24,956 
Investments .__.- 1,492,622 1,510,515) Preferred stock... 5,921,200 5,921,200 
Due from employ -. 51,674 159,212 |z Common stock_. 4,559,900 4,559,900 
x Land, building, y Capital surplus. 4,559,900 4,559,900 
mach'y & eqpt.. 4,479,824 4,457,540/ Earned surplus... 595,203 479,053 
Deferred charges -. 78,699 96 ,502|7% pref. stock ac- 
quired dur. yearbDr413,328 —...... 
Wels needs cum 16,726,177 16,288,054! Total_........ 16,726,177 16,288,054 


x After reserve for depreciation of $4,102,370 in 1939 and $3,850,768 
in 1938. y Arising from reduction in par value of common stock. z Par 
$50. a Par $100. 4,485 shares acquired during year for purpose of retire- 
ment, at cost. ¢ Payable Dec. 31, 1925, not yet presented for payment, 

Notes Payable of $780,000 Liquidated— 

Notes payable amounting to $780,000 as of Dec. 31, were liquidated 
er | early in January and there are no loans now outstanding.—V. 150, 
Pp. . 


International Shoe Co.—Ohbituary— 


Charles D. P. Hamilton Sr., Vice-President of the company died on 
March 6. He was 88.—V. 150, p. 693. 


Interstate Department Stores— Sales— 


Month of February— 1940 1939 
iit nena bdeaskseneesdehacdenegosne $1,382,977 $1,272,876 
Se ct n cc ccedbbbhesectlasbhanen 40 39 


—V. 150, Dp. 1138. 


Interstate Home Equipment Co., Inc.— Sales— 

Com y reported sales of $1,912,260 for the quarter ended Jan. 31, 
pad : 51 700 F gag hy the = —~F year. This by with 

es O .700, n the corresponding period a year an an increase 
of $212,219.—V. 150, p. 693. sire 


Jamaica Water Supply Co.—Earnings— 




















12 Months Ended Dec. 31— 1939 1938 
Titik: hcatestsaonedédnedeéoce $1,770,741 1,803,719 
Operating expenses_......................-... 396,412 342,126 
Administrative and general expense_____________ 178,735 253 ,927 
i  Hettdiesanthadtdveoacetsanddsioce 94,088 103,551 
i chcutdecscchltubaseccoesdedbaccos 110,534 91, 
Sn ct accitistébceusdudestecees ¥ 314,914 
Net operating revenues. ._................... $685 466 $697 442 
Py SE ie da dccccccscoscdeduisennce 5,390 39,877 
Gross ee $690,855 $737,319 
Interest on 5 Vt Gi thdwebcescndethasuae 215,437 215,437 
Amortization of premium on debt_............_. Cr7,7 Cr7 ,754 
Other interest charges... ....-...... 2. cece cccce 27, 51,765 
Interest charged to construction._._...._______- Cr2,081 r611 
Income taxes—Federal-___...............- .... 46, 60 ,867 
Dt Pi ndihératedannasnedtininwtnibedesen ach re nea 
idle coe tanaeebnanmnanhae $400,786 $417,615 
Common stock dividends_...............-- ._- 175,000 100,000 
yg A, Peer Sep ,820 133 ,890 
Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ TAabilities— $ $ 
Fixed plant...... 11,196,971 10,902,105|Common stock... 1,715,941 1,715,941 
Miscell. invest’ts. 1,000 1,000 | Preferred stock... 1,500,000 2,000,000 
NE en clniinsicies 31,369 39,116 | Long-term debt... 5,745,000 5,745,000 
Special deposits... 245,734 1,200 | Notes payable____ 50,000 775,000 
Working funds... 670 Accounts payable. 109,664 73,295 
Acc’ts receivable... 348,569 964,820| Divs. declared....  -...._ 25,000 
Int. & divs.receiv.  ...... 123,198 | Customers’ deps__ 114,239 108,100 
Accr. utility revs Taxes accrued___. 74,761 8, 
(not billed) .... 53,300 51,200 | Interest accrued_ 17,953 17,953 
Mat’'ls & su x 71,694 87,924| Deferred credits.. 246,486 255,646 
Prepayments - _._. 7,345 8,583 | Reserves _....... 2,210,772 1,242,995 
current and Contrib’s in aid of 
accrued assets... 39 402; construction... 183,753 183,753 
Deferred debits... 130,610 1,170,809/Earned surplus... 143,790 1,144,222 
Capital stock exp. _——— §=>=— aeenen 
Reacq'd cap.stk.. ...... 14,800 
TE eecnsece 12,112,359 13,365,807! Total ......... 12,112,359 13,365,807 





—V. 149, p. 1918. 
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Island Creek Coal Co.—0Oulput— 
During February, company mined 448,717 tons of coal. 
1940, a total of 423,962 tons were mined.—V. 150, p. 1439. 


(W. B.) Jarvis Co.—37 4-Cent Dividend— 

Directors have declared dividend of 87 % cents per share on the common 
stock, payable March 28 to holders of record March 20. This compares 
with 50 cents paid on Dec. 28, and Oct. 7 last; dividend of 25 cents was paid 
on July 14 last, and a dividend of 50 cents was paid on ater 1939, on 


In January, 


, 


the smaller amount of stock then outstanding.—V. 150, p. 1 


Jewel Tea Co., Inc.— Sales— 

Company reports that its sales for the four weeks ended Feb. 24, 1940, 
were $2,075,045, as compared with $1,881,832 for parallel weeks in 1939, 
an increase of 10.27%. 

Sales for the first eight weeks of 1940 were $4,084,516, as compared 
a for a like period in 1939, an increase of 9.16%.—V. 150, 
p. ; 


Johns-Manville Corp.—Annual Report— 

In a simplified annual report, the second of its kind he has issued in as 
many years ‘‘for the convenience of stockholders ,’’ Lewis H. Brown, Presi- 
dent, reports that corporation earned a consolidated net profit in 1939 of 
$4,164,718. The net profit was equivalent, after allowing $525,009 or $7 

r share in dividends for holders of 75,000 shares of preferred stock, to 

4.28 a share on 850,000 shares of common stock outstanding at the end of 
the year. The net profit in 1939 compared with $1,455,302 in 1938, which 
was equivalent, after preferred dividends, to $1.09 a share on the same 
number of shares of common stock. 

In the face of many elements which “if not offset would have increased 
production costs, Johns-Manville made no substantial increases in 1939 in 
the selling prices of its products,"’ Mr. Brown reports. ‘‘Our company 
has made every effort to offset mounting costs by producing and selling 
goods with ever increasing efficiency."’ 

Mr. Brown's report shows that Johns-Manville had more than 11,000 
employees at the end of 1939 and that “‘duvring 1939 salaries and wages 
totaled $18,664,103, an increase of $2,055,970, as compared to 1938. 
Wage rates for 1939, according to the report, were 19% above the 1929 
average. : 

Other highlights of the year noted by Mr. Brown in his report were: 

‘*Taxes amounted to $2,118,696, compared to $1,474,664 for the previous 
year. Taxes of all kinds were equivalent to $2.49 per share of common 
stock as compared to $1.73 in the previous year. 
ager sales a Se $53,847,177, an increase of $6,957,209, or 

% as compar to 1938. 

dborrent ceets were $23 ,667 ,002; current liabilities were $4,327,186, a 
ratio of 5.47 to 1. ’ 

‘During 1939 $1,748,067 was expended for production facilities. Com- 
mitments for additional production facilities authorized but not spent 
during the year amounted to $808,425. 

“More than half of Johns-Manville sales in 1939 consisted of products 
which have been added by the research, development and expansion ac- 
tivities of the last 12 ta gall ; 

“During the year which was marked by intense activity by labor through- 
out all industry,” the report states, ‘‘the company’s relations with employees 
remained cordial and there were no strikes at any of our 17 plant and mine 
locations. The practice of collective bargaining has long been an established 
policy in Johns-Manville and during 1939 contracts were negotiated and 
signed at 11 plant and mine locations. These contracts were signed with 
A. F. of L., independent, and C. I. O. unions in the United States and with 
the Syndicat National Cathelique de l’Amiante, a labor organization in 
Canada.”’ 

For the second consecutive year, the Johns-Manville report is issued in 
two sections, the first ‘‘a simplified statement of our operations during the 
year 1939, supplemented by discussions of some basic economic factors 
affecting our business’’ and the second ‘‘in the manner required by the listing 
agreement between the corporation and the New York Stock Exchange."’ 

In the first section Mr. Brown presents a new form of simplified tabula- 
tion of income and expenses during the year. Total net sales and other 
income which the company bad to work with is listed at $54,073,322, and 
the disposition of this income is accounted for in the simplified statement 
as follows: 

We paid others for materials, fuel, supplies and other 





RR OS $26,972,761 49.88% 
Our machinery and buildings aged and the minerals in 

our mines were used in production to the extent of._ 2,153,043 3.98% 
wane tax ne eee gee Se 2,118,696 3.92% 

a and salaries were pa o employees in the 

annount - Jere . shistaesevesbasebsaces 18,664,103 34.52% 
Tasvins pet <a ott $asecoannacsecenccenc-o~ 4,164,719 7.70% 

ends paid to stockholders: 

(a) on the 75,000 shares of prieavet Ps conanee 525,000 97% 

(b) on the 850,000 shares of common stock- - - - - - - - 2,337,500 4.32% 
Transferred to surplus for additional working capital, 

expansion and future contingencies____._.....~_-- 1,302,219 2.41% 


These figures do not include the net income of Johns-Manville Credit 
Corp., which in 1939 was $137,900, compared with $173,781 in 1938. 
Notes bought during the year amounted to $1,600,362, as compared with 
$2,209,674 in the preceding year. 

Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
a re $53,847,177 $46,890,148 $60,173,392 $48,922,011 














Mfg. cost, selling an 
eaminis. onpenes RE 46,545,782 43,014,817 51,678,855 41,701,417 
=. & be pe pes — 
rs) escence o nera 
properties__________- 2,153 ,043 2,002,886 2,178,991 2,022,360 
Prov. for income tax__ _- 983 624 417,143 1,074,951 984 447 
Prov. for surtax on un- 
ee hl. 060lCl ie 7,500 25,000 
Divigend recervabie mtn 
ns- y » t 
ee ee Cr218,750 Cr184,920 
Net profit........-- $4,164,719 $1,455,302 $5,451,844 $4,373,707 
Preferred dividends. _ —_ 525,000 525,000 525,000 525,000 
Common dividends. -- - - 2,337 500 425,000 4,037,500 2,812,500 
IN os Ne i _.. $1,302,219 $505,302 $889,344 $1,036,207 
Shs. com. stk. (no par) __ 850,000 850,000 850,000 750,000 
Earnings per share. ___ $4.28 $1.09 $5.80 $5.13 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $s $s Ltabtlittes— g g 
y Plant eqpt., &c_26,645,514 27,083,312 x Commonstock..17,000,000 17,000,000 
Stock of Credit Co. | Preferred stock... 9,000,000 9,000,000 
Se 2,500,000 2,500,000 Accounts payable. 1,965,241 1,442,415 
Workmen's com- Accr. taxes, wages, 
pensation self-in- Di titebsencese 1,097,531 828,027 
surance fund... 400,500 234,742 , Dividend reserve. 131,250 131,250 
ROE A 9,178,641 8,627,787 | Income tax res’ve. 1,133,164 653,653 
Accts. & notes rec. 5,801,028 4,354,352) Res. for self-ins. 
Inventories ____.. 8,687,333 7,491,143 foreign cxchange 
Miscell.invest.... 233,974 313,186] fluctuat’n & oth. 
Deferred charges.. 302,842 452,040| contingencies... 1,097,985 981,058 
Minor. stock hold- 
ers’ int. in net 
worth of subs--- 81,181 78,900 
Initial surplus - . .. 14,379,898 14,379,898 
Earned surplus... 7,863,581 6,561,362 
Weosaceeccs 53,749,831 51,056,564 ,. 53,749,831 51,056,564 





Represented by 850,000 no par shares at stated value of $20 per share. 
y Afver reserve for depreciation of $28,066,094 in 1939 and $26,754,315 
n 1938. 


To Pay Directors— 

Stockholders will vote on an amendment to the by-laws of the corporation 
at the annual meeting March 22, whereby directors shall be paid up to 
$5,000 a year. At the same time the proposed amendment provides that 
each director and officer shall also be indemnified by the corporation 
against expenses reasonably incurred by him in connection with ony action, 
suit or proceeding to which he may be made a party by reason of his being 
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or having been a director or officer of the corporation, except in relation to 
—— he shall have been adjudged derelict in the performance of 
In connection with the proposed changes, the proxy statement says: 
“Those Johns-Manville directors who are not officers have for many 
ba been devoting considerable time to the direction of the affairs aad 
usiness of the corporation for which they have received merely a nominal 
honorarium for attendance at meetings of the board. It is desirable that 
the corporation be in a position to compensate directors who are not officers 
on a basis commensurate with the time and effort expended on its behalf. 
The proposed amendment to the by-laws will afford latitude within which 
this may be accomplished and will also make provision for the indemnifica- 
tion of directors and officers in certain instances.’"-—V. 150, p. 1603. 


(Mead) Johnson & Co.—Frira Dividend— 


Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock, 
ie value, both payable April 1 to holders of record March 15. Extra 
of $1.75 was paid on Dec. 28 last and extras of 75 cents were paid on Oct. 1, 
July 1 and April 1, 1939. 


Earnings for Year Ended Dec. 31 (Incl. ous.) 1938 
Pe ATE ae $5,058,082 $4,588,830 
Expenses .728,689 2,364,470 
Other deductions (net) 31,920 7,879 
Federal, State and Dominion taxes on income____ 404 ,686 384,038 
Special charges 78,779 224,231 

I ena gee dewne $1,814,009 $1,608,212 
119,000 119,000 


Dividends on preferred stock J y 
1,155,000 1,155,000 
$10.27 $9.02 





Dividends on common stock 
Earnings per common share 

Provision for depreciation of property, plants and equipment included 
in the above statement amounted to $196,080 for 1939 and $180,876 for 


1938. 
Balance Sheet Dec. 31, 1939 


Assets—Cash, $1,645,638; marketable securities and accrued interest, 
$650,093; accounts receivable (less reserves for discounts and doubtful 
accounts of $30,572), $363,768; inventories, $2,133,903; investments and 
other assets, $401,728; investment in subsidiary (not consolidated), $319,- 
046; property, plants and equipment (less reserves for depreciation of 
$2,013,226), $2,927,565; goodwill, $1; trademarks, patents and formulae 
(cost) $26,316; deferred charges $215,231; total, $8,683,290. 

Liabilities—Accounts payable, $279,227; accruals, $112,154; Federal, 
State and Dominion Government taxes on income (estimated), $412,017 
7% preferred cumulative stock (par $16), $1,700,000; common stock 
(no par) outstanding 165,000 shares, $550,000; earned surplus, $5,629,892; 
total, $8,683,290.—V. 149, p. 3720. 


Joy Manufacturing Co.—Record Sales and Earnings 
Reported— 


With sales and earnings for 1939 setting new high records, company in 
its annual report shows net income for the year, after all charges and Eo 
vision for income taxes, of $820,415, compared with $364,907 for 1938 
The earnings are equivalent to $2.14 per share on 384,100 outstanding 
shares of common stock compared with 95 cents per share earned on the 
basis of the same number of shares for the preceding year. Sales for 1939 
totaled $3,885,550 compared with $2,453,741 in the preceding year. 

The company's balance sheet on Dec. 31, 1939 showed current assets 
of $3,522,320 compared with current liabilities of $913 ,990.—V. 150, p. 436. 


Kansas City Power & Light Co.—Farnings— 
Period End. Jan. 31— _1940—Month—1939 1940—12 Mos.—1939 














Operating income. -_ 
Non-operating income- _ 





$756,441 $816,785 
438 ,278 484,053 
331,491 82,025 
$22,811 851,507 
$836,138 $600,800 


Gross income $60 262 
Interest on funded debt_ 17,910 
Other fixed charges 5,114 
Depreciation 63 ,007 


Wet Getichs....ncco-- 325.769 


Gross earns. (all sources) $1,510,441 $1,432,838 $16,877,987 $16,603,842 
a Operating expenses 716,466 678,420 8,342,036 8,190,839 

Net earnings $793 ,976 $754,418 $8,535,951 $8,413,003 
Interest charges 120,630 118,548 1,438,784 1,387,157 
Amort. of discts. & prem 540 8,540 102,47 102,479 
Depreciation 178,282 175,035 2,119,615 2,284,098 
Amortiz. of limited-term 

investments 1,563 554 19,103 19,351 
Miscell. inc. deductions- 5,490 5,039 66 ,024 65,480 
Fed. & State inc. taxes_- 83,392 71,485 869,766 825,330 

Net profit and loss... $396,079 $375,217 $3,920,181 $3,729,108 
Earns. r sh. common 

after income tax $0.72 $0.68 $7.01 $6.65 

a Including maintenance and general property tax.—V. 150, p. 1281. 

Kansas City Public Service Co.—Farnings— 

Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Total oper. revenues_... $557,143 $527,038 $6,266,873 $6,462,004 
Operating expenses 466 ,525 438,671 5,159,999 5,268,865 

Net oper. revenue___. $90,618 $88,368 $1,106,873 $1,193,138 
General taxes 19,420 22,470 229 .290 56 2! 
Social security taxes__-__ 11,027 10,388 123,325 123,961 

$60,171 $55,509 $754,258 $812,924 
91 273 2,183 3,861 
$55,782 
40,146 
9.327 
70 558 
$64,249 





Kalamazoo Stove & Furnace Co.—Farnings— 


Calendar Years— al939 1938 1937 
Net sales $6,731,156 $4,766,387 $7,597,391 
Cost of goods sold, incl. 

mat'l, labor—factory 


1936 
$7,547,125 
4,283 ,955 
2,389,226 1,759,591 2,357,287 


$57,975 $287,099 $1,339,358 
25,037 44,999 20,491 


$83,012 $332,099 $1,359,849 
21,769 40,001 175,633 


y41,515 


2,719,697 3,900,746 3,952,109 
2,159,219 


$1,435,796 
21,318 





Operating profit 
Other income 





Total income 

Other deductions 

Normal inc. and excess 
profits taxes 

Surtax on undistributed 
profits 


$1,457,114 
106,184 


195,400 
74,300 


$250 ,583 $914,516 
2,250,423 1,935,907 


$2,850,422 


213,300 
59,800 
$1,077 ,831 
1,895.404 





Net profit $49,490 
Previous earned surplus. 2,313,505 





Total surplus 


$2,973 ,235 
a in stock x280 320 


757.008 





Bal. at close of period $2,212,995 $2,313,505 $2,250,422 $1,935,907 
Shares outstanding 300 ,000 300 ,000 300 ,000 300 ,000 
arnings sh $0.16 4 $3.05 $3.59 
x Of the 50% stock dividend in the amount of $1,000,000, an amount of 
$719,680 was ch to capital surplus which arose during the year 1936 
from the cha of common stock, no par value, to common stock, par $10 
per share, and the balance of $280,320 was charged to earned surplus. 
Includes $15 underprovision for prior year. z Less overprovision for 
prior years of $72. a Consolidated. 
Note—Provision for depreciation for the year 1939 amounted to $74,379. 
The company has changed its policy with respect to treatment of tools, 
dies and patterns to a basis wh such items have been capitalized to 
be amortized over their useful lives. Previously the e tures for such 
items were written off as incurred. Expenditures th ‘or during the year, 
less amortization provided thereon, amounted to $22,565. 
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Consolidated Balance Sheet Dec. 31 


1939 x1938 
$386,792 $1,024,751 
2,957,607 2,754,556 
1,489,808 1,011,787 

144,829 74,727 


914,514 745,509 
89,032 91,355 


Receivs. (net)... 
Inventories 


d 
equip. (net) ___- 
Deferred charges _. 





$5,982,583 $5,702,686 





Liabilities— 
Accts. pay. & ac- 
cred. expenses -__ 
Federal taxes 
Res. for self insur-_ 
Commissions with- 
held 
Def. finance rev - . 000 
Capital stock ,000,000 3,000,000 
Earned surplus... 2,212,995 2,313,505 


$5,982,583 $5,702,686 


1939 


$491,552 
11,825 
5,157 


x1938 
$256,215 
500 





x Not consolidated.—V. 149, p. 3265. 
Kansas Oklahoma & Gulf Ry.—£arnings— 


Calendar Years— 
Avge. miles of road oper. 
Freight revenues 
Passenger revenues 
All other oper. revenues _ 


1939 
$2,670,561 
4,908 
32,212 


1936 
326 
$2,441,936 
6,623 
31,995 


——, 1937 
$2,272,340 $2,381,793 
5,640 956 


37.373 35.964 





Ry. oper. revenue___-_ 
Maint. of way & struct_ 00,470 
Maint. of equipment-.- 201,730 
Traffic expenses 108 ,433 
Transportation expenses 506,295 
General 130,315 
Transp. for invest—Cr__ 61,500 


$3.77 


$2,315,353 $2,424,713 $2,480,555 

292,504 339,933 

539,539 
108,0 


164,645 





$1,421,938 


Net rev. from ry. oper. 
342,752 


Railway tax accruals___ 


$1,283 ,675 


$1,141,433 $1,310,828 
247 ,222 222,754 266,841 





Total oper. income_-_- 


$1,079,186 
Other oper. income 41,891 


$84,211 $1,060,921 
15,465 15,762 


$1,043 ,987 
14,968 





Gross oper. income... $1,121,078 
Deducts. from gross inc_ 256,169 


$90S,676 $1,076,683 $1,058,955 
217 ,633 244,643 249 ,936 





Net oper. income_-.-_-_ 


$864,909 
Non-operating income. 42,059 


$692,043 $832,040 $809,019 
41,950 4 029 





Gross income 
Interest on lst mortgage 
bonds, & 


$906 ,968 
244,515 


$853 ,048 
220,082 


$733 ,993 
245,722 


$877 ,508 
239,716 





$662,453 
531,492 


$488 ,270 $637 ,792 $632,966 
387 ,857 531,488 006 


’ 





WEMMNOR sch das cosscs $130,961 


$100,413 $106,304 $101,959 


General Balance Sheet Dec. 31 


1939 1938 
Assets— $ $s 
Investments: Road 
equip.& gen.exp.17,565,112 17,383,846 
Improvements on 
leased prop. and 
miscell. physical 
property 
Other investments 
Cash 
Mat'ls & supplies_ 
Other curr. assets. 
Deferred assets & 
unadjust. debits 


21,175 
855,748 
833,243 

9,253 
180,218 
32,170 


21,086 
891,120 
603 ,837 

77,244 
214,110 


39,670 





19,496,919 19,230,915 
—V. 150, p. 1440. 


1939 1938 
Liabilities— $ $ 


Pref. stock, ser. A, 
6% cumulative. 2,831,100 2,831,100 
281,700 281,700 


Pref. stock, ser. B, 
6% non-cumul .. 
5,745,400 5,745,400 
2,605,000 2,605,000 


Pref. stock, ser. C, 
6% non-cumul . . 
133,534 133,534 


Preferred stock - _. 
Stock liability for 
conversion 
First mtge. bonds- 
4% serial notes -.-. 
Current liabilities. 
Res. for taxes -- ~~. 
Accrd.depreciation 
Other unadj. cred. 
Corporate surplus. 








Kaufmann Department Stores, Inc.—LZarnings— 
Income Account for Calendar Years 


: ? z1937 z1936 
$25,103,802 $23,627,779 $27,371,420 $24,405,074 


Cost of sales and oper. 
22,730,148 


21,731,113 24,606,900 22,214,986 





Gross income 


$2,373 654 
Other income 71,974 


$1,896 ,666 
82,851 





Net profit $2,445,628 
Depreciation 177 ,989 
Other charges (net) 

Interest 
Fed. & State inc, taxes__ 346,000 
Other taxes 655,772 


"$1,979,517 $2,811,249 $2,190,087 
177,990 177990 173,437 


37 316 
244,700 466,035 
667 ,046 585,984 


49,110 





Net profit for year... $1,243,517 
Previous balance 11,083,745 


$852,464 $1,532,129 $1,513,664 
10,787,469 10,220,992 10,133,008 





1 $12,327 ,262 
Divs. paid or declared: 


Balance at Dec. 31_..$11,445,506 
Shs. com. stk. outst'g- - 566 36 
Earnings per share $1.66 


x Par $1. zy Par $12.50. 
preferred stock redeemed in 1939. 


z Consolidated. 


$11,639,933 $11,753,121 $11,646,672 


497,708 904,434 1,358,006 
35,429 41,067 44,933 
23,052 20,150 22,741 





$11,083,745 $10,787,469 $10,220,992 
x564 897 y 


566 463 y 566 463 
$2.63 $2.60 
a Includes $8,366 paid on 


Balance Sheet Dec. 31 


1939 1938 
Assets— . s 
y Property acc’t.. 6,795,813 6,973,802 
Outside property. 311,530 
Goodwill 


583 


Prepaid accounts - 33.333 





22,038,682 21,875,657 


After reserves of $2,662,079 in 1939 and $6,978,563 in 1938. 
b 4 from change in capital structure. 
8, the stockholders approved a merger in- 


esultin: 
Note—Effective Dec. 19, 1 





1939 
Liabilities— $ 


000 | 5% cum. preferred 


z Common stock _ 
Mortg: 
Notes payable __-_-. 
Instal. note pay'le 
to bank April 1. 
Reserve for insur. 
and conting’s-_- 
Dividends payable ’ 
Accts. pay., &c... 2,216,348 1,995,002 
b Paid-in surplus. 853,839 53,989 
Earned surplus. ..11,445,506 11,083,745 


22,038,682 21,875,657 
z Par $1. 


500,000 
300,000 
123,918 





Total 


volving a change in the capital structure whereby each share of old common 


stock ( 
par $1 
100). 


$12.50) was exchangeable for one share of new common stock 
and one-tenth of a share of 5% cumulative Fy pen w stock (par 
At Dec. 31, 1939, the exchange of the stock 


ad not been entirely 


consummated, but in the balance sheet the capital stock and paid-in surplus 
have been shown as though such exchange had been ected. 
In connection with the change in the capital structure three dissenting 


stockholders, ownin 
oppited to have th 
the liability cannot be d 


connection therewith in the attached accounts.—V. 1 


of record 13,700 shares of old common stock, have 
stock appraised and purchased. At 
ned; therefore no provision has 


t time, 
made in 
50, p. 1603. 


King Seely Corp.—20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 


capital stock, payable March 22 to holders of record March 16. 


Dividends 


of 25 cents were paid on Dec. 21 and on Sept 29 last, this latter being the 


initial payment.—V. 149, p. 3876. 
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Kelsey Hayes Wheel Co. 


ist 6s, due 1948 
Convertible Debenture 6s, due 1948 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street New York 
Tel. Bowling Green 9-3100 Bell System Teletype N. Y. 1-752 











Kelsey-Hayes Wheel Co.—arnings— 


Calendar Years— x1939 y1938 y1937 yi’ 
OE... gcncanine $18,325,075 $16,550,634 $31,095,715 $27,185,839 


Cost of sales, including 











selling, &c........-- 15,863,298 16,065,821 28,865,524 24,958,956 

Profit from operations $2,461, 777 $484,813 $2,230,191 $2,226,883 
Miscellaneous income- - - 211,500 84,715 181,985 185,149 
Extraeous income......  $--.--- Dr33 ,764 6,682 286,405 

Total income. ---.---- $2,673,277 $535,764 $2,418, eae $2. 698 437 
Depreciation... .-....-- 21,529,658 1,013 ,984 9698: 067 ,672 
Interest paid_....--.--- 307 ,926 362,168 a +f 149 ttt 015 
Eee ee 7,234 4,077 154.514 
Profit applic. to minority 

DSP sce- Maede 25,607 43 353 14,323 
Prov. for income tax- --- 64,000 30,717 38,424 73 661 





CL EEE 
pS ES eee 
x Net consolidated. y Consolidated statements. 
maintenance and repairs. 
Balance Sheet Dec. 31 


$982,969 $1,030,252 
792,400 


z Includes $758,690 








1939 e1938 1939 e1938 
Assets— 3 8 Ltabilities— $ 3 
Gitdiehseanee de 649,902 1,497,818} Funded debt-.-=-- 4,626,400 5,903,547 
c Accts. receivable 2, 71 760 2,171,238| Notes payable_... 1,000,000 1,500,000 
Inventories - - . --- 2,519,587 2,032,358] Accounts payable. 882,782 725,548 
Prepaid expenses. 150,139 186,122] Accrued payrolls, 
d Ld. contr’ts rec. 168,082 218,497 taxes, int.,&c.. 250,046 186,233 
Def. acct. receiv.- 50,000 100,000 | Other current and 
Invests.insubs... 1,854,082 -....-- accrued items~. 90,503 127,910 
Cash surrender val. Res. forins., &c.. 307,380 302,380 
life ins. policies. 177,020 157,718/ Min. int. in Kelsey 
a Land, bidg., ma- tet. Ba. . neneae 142,609 
chin'y & eqpt... 7,950,660 10,959,112/ b Class Astock... 290,285 290,285 
Due from officers b Class B stock... 257,982 257 ,982 
and employees -. 59,113 74,986 | Surplus........-.. 8,094,086 7,976,346 
Securities of other 
companies. . - .- 2,360 2,361 
Real est. not used 
in operations... 44,432 10,037 
Part. ctfs. & depos. 
claims agst. rec’s 
of closed banks. 2,327 2,595 
Trade name, good- 
will & pat. rights 1 1 
pee er 15,799,465 17,412,842 Tc ancoaade 15,799,465 17,412,842 





a After depreciation of $3,698,744 in 1939 and $5,793,061 in 1938. 
b Par value $1. Land contracts and mortgages receivable, less reserve 
of $57,330 ($60,000 in 1938). e Consolidated.—V. 149, p. 2977. 


(H. D.) Lee Mercantile Co.—Zarnings— 


Years Ended Dec. 31— 1939 1938 
REGIS Se en $382,829 $167,311 
Dividends paid on capital stock............-..-. 192,692 96 346 
SE BEF GE ban beb eh bsasdbonseccccdnre $1.99 $0.87 


Balance Sheet Dec. 31, 1939 


Assets—Cash in banks and on hand, $570,835; customers accounts receiv- 
able (less reserve of $124,964), $1,532,437; salesmen’s samples and advances, 
to employees (less reserve), $27,381; miscellaneous accounts receivable, 
$19. 276; inventories, $3,288:793; miscellaneous advances and investments, 
less reserve), $53,826; fixed assets, at cost (less reserve for depreciation of 
$1,136,764: trade-marks, goodwill, and patents, $1; deferred 
$64,058; total, $6,693,372. 

angen, $64,058; Yc accounts payable, $175,790; accrued taxes, $68,526; 
accrued wages and commissions, $24,621; miscellaneous accounts pa able. 
$42,318; Federal and State income taxes, $110,500; capital stock (192,692 
= 47, 3 $5,796,202; earned surplus, $475,415; total, $6,693,372.— 

p 


‘Lehigh Coal & Navigation Co.—To Receive Rental Pay- 
ments from Trustees of Central RR. of New Jersey— 


The company will receive from trustees of the Central RR. Co. of New 
Jersey approximately $900,000 prior to July 1, which will give the Lehigh 
company more than enough funds to pay all interest on its bonds due ony Be 
1940. Statement to this effect was made March 11 by Robert V. White, 
President of Lehigh 

Judge Walker of the U. 8. District Court in Newark March 11 approved 
an agreement reached between the roPy for the Central railroad and the 
Lehigh company under Pe $425,000 is to be paid to the latter at once, 
and an additional $425,000 on April 1, 1940. These amounts are [pena 
on account for the use of the Lehig h & Susquehanna RR. and branches 
for the od from Jan. 1 to June 30° Mr. White stated. 

In addition to the above, the trustees will y to the Lehigh company 
all amounts due under the terms of the Wilkes-Barre & Scranton 
amounting to approximately $44,000, to and including June 30. 

A stipulation signed by the trustees and the Lehigh company, and ap- 
proved 7 the Court, states that the company by accepting these pay- 
ments does not waive any rights to recover the unpaid ion of the rent 
when and if the leases are adopted by the trustees.—V. 150, p. 1283. 


Lockheed Aircraft Corp.—Record Sales and Profit Re- 


ported— 

Refi the effect of both the recent startling growth of commercial 
aviation in ts many Fe and the orders resulting from _ —t s deter- 
mination permanent! 4 to maintain the largest air force m Erope. the 

tion March 14 announced that its -~ 44 ‘curing 1939 resulted 
in t a aime ond pees records in the o company's s history. 

In the annual stockholders, President Robert E. Gross stated: 
‘*Total sales of $35, 08,149 ding’ period. Th of ss. 132. +. exceeded the results 


for an 
after deducting | Fgh! ,332 for 5 eral m.., and a 


steer provi E $1,298, - for amortization of desi and depreciation of 
plant and ~~ payments and on ss ome, of of taxes, 
which were iioed os 0.10989 0 ti) tions, amounted to $1,500 


$4 a share on the 775, of common stock then | 
of 609% over net 2,111 reported for 1 


50 365, 


klog of unfilled business on March 7 350, 
$7,513,492 domestic 


ans ¢ of $39,748,690 f military orders, 
military orders, and $10,088, commecrial and priva te orders. As of 
Meee 1 1 personnel to taled 6,437. 
9 Lockheed delivered 250 reconnaissance airplanes to the 
British "Ministry, fulfilling an order placed ia the summer of 1938. 
The first unit of this order was delivered January, 1939, and the final 
unit in November, thus bettering the delivery provisions of the contract 
by several weeks and climaxing a production program which at times 
ps A two planes per working day 
Citing the general growth an end quransien of plant personnel a uip- 
ment during the 12-month period, President Gross listed the Nelontee 
comparative figures. 





March 16, 1940 


Dec. 31,1938 Dec. 31, 1939 
Number of shares outstanding--_-....-.------ 660,879 775,000 
oe te ena ee ne ee ame $1,575,092.19 $4,596,223.23 
DP. :hos cpabnsedbeanecessnys 19:199.64  3,004,515.76 
Investment in plant and equipment--------- 1,776.950.96 3,313,237.64 
Total floor space (all units) -____-...--------330,000 sq.ft. COS. a. 


Airplanes produced (12 months) ----.-------- 
pe fy eee ee ere 442,111.00 3,132,918.12 

Since the last annual report was made to Lockheed stockholders, two 
capita] stock issues have been made. In March, 1939 the sale of 112,454 
shares provided $3,148,712, an amount sufficient to finance adequately 
the 1939 production program. On Jan. 22, 1940, an  . 225,000 
shares were sold, which netted the company $5,737 . This latter 
amount, Mr. Gross said, should enable the company to y its long- 
va ons and “handle all orders on hand or any in immediate prospect." 


50, p. 998. 
Lehieh Valley RR.—E£arnings— 


Traffic Statistics for Calendar Years 
1939 1938 1937 1936 
Tons revenue freight__. 21,489,449 19,005,655 23,604,007 22,163,476 
Tons freight, one mile- ~ 3882130 595 34419: 57. 673 4281076 ,244 x3977344858 
Freight revenue______-_- $40, Am One $36, foe ¢ i< $42, 00 as $43 .276.066 


Average revenue perton _ $1.95258 
Av. rev. per ton per mile 1. +t8 cts. 1.058 cts. 1.002 cts. 1.088 cts. 
Passengers carried _--__- 0,213 968 173 1,169 ,964 1,068,816 
Pass. carried one mile___111 397. 844 106,306,095 132,387,278 126,332,001 
Passenger revenue -- -_- $2,216.171 $2,187,218 $2,621.861 $2,670.937 
Avge. rev. per passenger 2.31 $2.26 $2.24 $2.49897 
Av.rev.per pass.per mile 1. 99 cts. 2.06 cts. 1.98 cts. 2.114 cts. 
Comparative Income Account for Calendar Years 
Average miles operated - 1,283 1,299 1,319 1,332 
Operating Revenues— 2 
Anthracite coal freight. .$18.687 146 $13,575,396 $15,141,485 $15,964,408 
Bituminovs coal freight - ,042 371 987 ,472 1,278,510 1,412,285 
Merchandise freight - - - - 25; ‘698.540 21,866,880 26.480.970 25.899.373 
a ee sae 3, 1 171 2.187.218  2.621:861 2,670 937 
ly 91,971 288 ,588 321,292 322.916 
Se eeepe 399. 405 256,914 375,960 407 .769 
Other transp. revenue_ “| 2,093,382 2,067.675{ 1,675,608 1,760,500 
Incidental revenue - - - - - \ 724,062 718,190 





Total oper. revenue. _ $45,358 ,987 $41,230,143 $48,618,849 $49,156,379 

















Spevetne Expenses— 
Maint. of way & struct__ $3,031,897 $2,288,356 $3,214,304 $3,043,875 
Maint. of equipment... 7,924,053 8,070,910 9,648,120 8,446,020 
Traffic expenses _ — ----- 1,313,056 1,331,443 1,355,390 1,354,299 
Transportation expenses 19, . s 643 18,190,875 21,115,463 20,410,967 
Miscell. operations_- - - - 0,278 216,915 253,451 237 .6 
General expenses ------ 1,335,033 1,417,803 1,595,099 1,756,682 
Transp. for invest.—Cr - 1,604 2,100 2,631 1,8 
Total operating exp . 533. 792,246 $31,514,202 $37,179,197 $35,247,646 
Net operating revenue_. 12.566,741 9,715,941 11,439,652 13,908,733 
Total tax accruals, &c._. 3,015,184 3,514,746 2.701.704 3.071.076 
Operating income - - - - $9, ss. 557 $6,201,194 $8,737,948 $10,837,657 
Dividend income_ -- - - - - 8,728 75,771 161,164 135,488 
Miscellaneous income _ - - 78 759 803 407 898,150 828,501 
Total otherincome._- $796,488 $879,178 $1,059,314 $963 989 
Total income. ........- 10,348,045 7,080,372 9,797,262 11,801,646 
Income Charges— 
Hire of equipment. -- - - - $2, 202. ret $2,113,186 $2,384,294 $1,910,329 
Joint facility rents _ - - -- 25 181,559 108,199 226 370 
Rent for leased roads__. 2 644-463 2,653,755 2.665.510 2.668.416 
Miscellaneous rents - - - - 295,660 294 434 305,20 302,519 
Miscell. tax accruals - _ - - 236,789 241,783 243 .622 192,037 
Interest on funded debt. 4,252,673 4,382,329 4,404,786 4,318,986 
Int. on unfunded debt - 356,083 185,511 142,004 344,655 
Miscell. income charges - 216,988 300 fee 442,191 512,837 
Separately oper. prop --- 1,712 SS Berets 1,671 
Total deduc. from inc.$10, ane. 601 $10,360, 986 $10,695,814 $10,477,820 
| Ry Rae ear cs Ta 8,556 3,280,613 898,553 y1,323,.825 
x Adjusted figures. y me. 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Inv. in road and Common stock. 60,501,700 60,501,700 
equipment... 95,296,594 96,201,926] Preferred stock - 24,700 25,900 
Impt. on leased Grants in aid of <= 
railway prop. 2,313,317 2,302,945] construction - 5,944 6,130 
Deps. in lieu of Long-term debt. 96,101,352 96,686,034 
mtgd.prop.sold 90.808 3s cnones Loansé&bills pay. 7,491,667 7,900,000 
Mise. phys. prop 139,749 137 ,248| Traffic & car ser- 
Inv. in affil. cos.: vice bal. pay - 599,227 471,670 
75,516,342 76,011,247) Audited accts. & 
iincsashes 20,118,131 20,116,131 Wages’payable 2, Pa ey 465 2,514,627 
(a 125,000 150,000 | Misc. accts. pay 6,507 1,319 
Advances._... 9,612,272 9,635,645 | Int. mat'd unpd. r+ '032 418,445 
Other investm'ts 3,254,303 3,321,403) Divs.mat.unpd -____. 28,767 
GR, wahesiawen 3,928,498 2,836,238) Unmat. int. accr 285,894 296,936 


Special deposits _ 206,386 419,663 Unmat'd rents 











Loans&bills rec. 2,663 4,522] accrued_.___- 503,350 503,367 
Traffic & car ser. Other curr. liab. 832,988 355,008 
balancerec_.. 1,101,683 1,148,464/ Deferred liabil_. 7,674,913 3,846,412 
Net balance rec. Unad). credits_. 29,031,744 30,991 '331 
from agents & Add'ns to prop. 
conductors - - - 988,979 * 775,981 through inc. & 
Mise. accts.rec. 1,352,288  1,363,008/ surplus..__-.- 191,588 176,948 
Mat’l & supplies 2,408,342 2,556,146| Profit and loss 
Int. & divs. rec. 16,055 73,889| surplus...._. 13,019,027 14,714,911 
Rents receivable 39,645 43,021 
Oth. curr. assets 63,129 67,431 
Deferred assets . 626,127 471,716 
Unadj. debits.. 2,179,094 2,202, 
_ ee 219,299,098 219,839,506! Total....... 219,299,098 ~ nee 506 
Note—The item investment in road vepegsents on A goad pees Le 
es- 


Lehigh Valley RR. proper (Phillipsburg, N 
The total road and equipment investment of ee ‘an tosteaing’ ann 
portation subsidiaries owned by company, $247 ,594,954. —V. 150, p. 1441. 


Lessings, Inc.—EZarnings— 











End. Dec.31— _ 1939 1938 1937 1936 

ra. eats =<. $326,230 40,009 $376,066 $368,962 
Cost of sales, operating 

eral cupenses’ 2329.851 2337.536 355,514 352,924 

oan é apenas | Cr8.008Cr2'36 Cr2.496 C4129 

tate 

me | eo 835 1,786 y4,401 y3,763 

Operat See foss$1,452 $3,052 $18,646 $16,405 

my) ame 45.378 55.826 55.179 56.856 

DGRIIUEEEEB ccccsucese 8 8 6senete “08640 8 8 = S ww 1,028 

guspiiie.....<-- $43.925 $58,878 $73,826 $74,289 

pet pepe 4,409 13. 18. 18,009 

Miscell. d ctions..... a.  ‘dmeeetn  ». . denied 1,101 

Lab $39.288 $45,378 $55,826 $55,180 

tb "86.443 90,000 90° 90,000 

one a. ak. out. ‘ar $1 Nil $0.03 $0.20 $0.18 


son Granta tn a0 for Fi x on undistributed profits. 


uired ‘ederal surta: 
z Includes depreciation on fixed assets of $9,558 in 1939 and $10, 402 in 1938. 
Balance Sheet Dec. 30, 1939 
Assets—Cash in banks and on hand, $17,314; panies 1 bonds (at cost), 
ae: —- g» receivable, $625; ts receiva ¢. $634: debtors, 
; accru 


accounts sundry 
terest receivable, $357; Low $10,638; notes receiv- 
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able (portion due after one year), $1,100: prepaid ex , $3,857; fixed 
oases Gams segerve for depreciation of $145,581), $31,691: goodwill, $1; 

Liabilities—Accounts payable, $12,166: accrued expenses, $3,403; 
reserve for Federal and State taxes on income and capital, $985; capital 
stose pat $1), $86,443; earned surplus, $39,288; total, $142,285.—V. 150, 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 
The directors have declared a dividend of $3.50 share on account o 
accumulations on the 7% cum. pref. stock, par $100, 
holders of record March 30. Like amount was paid Dec. 15, Sept. 30 and 
= on last, and dividend of $21 was paid on March 31, 1939.—V. 149, 


Loft, Inc.— Special Meeting— 

Stockholders will hold a special ee on April 10 in lieu of the annual 
meeting regularly scheduled under the by-laws to be held on March 20 
in Wilmington, Del. 

The postponement is due to the time required to procure figures from 
foreign countries in connection with the audit of Pepsi-Cola Co., which 
SS ee the Loft, Inc., annual erport, which was recently issued. 
—V. < 


Long Island Lighting Co.—New Vice-President— 

Directors of the company were reelected at the annual meeting of stock- 
holders held on March 12. At a meeting of the directors, Bruce 8. Gramley, 
formerly in charge of purchases and associated with the company for 29 
years was elected a Vice-President. Other officers of the company were 
reelected.—V. 150, p. 1441. 


McGraw-Hill Publishing Co. (& Subs.)—Zarnings— 


Calendar Years— 
Gross revenues F 
Oper. exp., incl. Fed. tax 10,586,862 


$939,104 
87,519 


$1,026,624 
147 ,246 
144,370 
x114,742 


1939 1938 1937 1936 
$11,525,966 $10,936,839 $12,101.037 $10,096,688 
10,209,602 10,258,261 8,602,782 


$727,236 $1,842,777 $1,493,907 
62,334 60,244 94,398 
$1,588,305 
197 ,673 
158,291 112,769 
482,021 323,202 


$5,698 
$410,922 $1,105,200 $954,660 
90,000 360,000 72,250 
600,000 600,000 578,000 
$0.68 $1.84 $1.65 





Operating income-.--- 
Other income 





Total income 
OO Raa 
Minority interest 
Provision for taxes 


$789,571 
155,436 
127,514 


$1,903,021 
15 


Ole 





Net profit 
Common dividends-_ -_-- 
Shs.com.stk.out.(no par) 
Earnings per share 


x Includes undistributed profits taxes. 
Condensed Consolidated Balance Sheet Dec. 31 
= — 


Cash 2,413,373 
Accts. & notes rec. 1,016,044 
Inventories 1,094,606 
Cash value lifeins. 121,443 
208 ,965 
558,619 
87,273 
eeeeeatit 


1939 1938 
3 $ 
311,616 
1,030,353 


90,000 
320,625 
3,507 ,600 


903.750 ‘916.334 
Deferred income. - 23,752 12,760 
Minority stock- 


holders’ interest 1,223,517 1,179,207 
copyrights, sub- a Common stock. 3,000,000 3,000,000 
scrip. lists, trade Capital surplus... 6,216,158 6,216,157 
marks & goodw._10,112,233 10,068,838/ Earned surplus... 2,902,734 3,673,415 


19,475,329 20,258,068 19,475,329 20,258,068 

a Represented by 600,000 no par shares. b After reserve for deprecia- 

a Ee °° ieee of $1,210,328 in 1939 and $1,681,436 in 1938.— 
. 150, p. 3. 


McKay Machine Co.—£arnings— 
Calendar Years— 1939 
Gross sales, less disc’t, 
allowances 

Cost of goods sold 

Sell., gen., admin. exps. & taxes (other 
than income taxes) 


Liabilities— 
Accounts payable. 366,585 
Accrued liabilities. 1,142,432 
Divs. payable__-_- 90,000 
Obligs. due serially 250,000 
Mtge. upon land & 

Inv. in assoc. cos- buildings 
Prepaid & def.exp. 
b Real estate 

Furn. & fixtures - . 
Publication titles, 











1938 1937 
$866,580 $1,012,946 


56 654 735,641 
106,073 126,080 


$103 ,853 $151,225 
3,389 6,712 


$107,242 
f 3,233 
18,773 17,370 

pO eee $90,427 $86,639 
Preferred dividends 320 2,320 


Common dividends ’ 53 ,339 
Earns. per sh. on 53,339 shs. of com. $1.58 


stock 
Balance Shect Dec. 31, 1939 

Assets—Cash in bank and on hand, $51,461; notes receivable, $1,550; 
accounts receivable (less reserve of $2,500), $77,902; inventories, $101,981; 
other assets, $341; property, plant & equipment (less reserves for depre- 
ciation of $151,290), $291,213; intangible assets, $5,969; deferred charges, 
$2,909; total, $533,326. 

Liabilities—Notes payable, $20,000; accounts payable, $42,346; unpaid 
salaries, wages and bonuses, $19,432; accrued Federal and local taxes 
(est.), $24,636; other accrued expenses, $69; contingent reserve, $5,000: 
8% cumulative preferred stock (290 shares), $29,000; common stock (53,339 
no par shares), $201,600; earned surplus, $191,243; total, $533,326.—V. 


149, p. 4034. 
(Arthur G.) McKee & Co.—Frtra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class B 
stock, both payable April 1 to holders of record March 20. Like amounts 
were paid on Jan. 2 last. Extra of 25 cents was paid on Oct. 2 last, and 
extras of 75 cents were paid in each of the eight preceding quarters.—V. 
149, p. 3877. 


McKesson & Robbins, I nc.— Sales— 

A sharp increase in net sales for February compared to February, 1939, 
was indicated in preliminary figures released on March 14 by William J. 
Wardall, trustee, showing total sales of $11,859,392 for the month against 
$10.707,317 in the previous year, an increase of 10.76%. 

Both the drugs and sundries departments and the liquor department 
shared about equally in the increase. The former, with total sales for the 
month of $8,709,116 compared to $7,863,758 in 1939, showed an increase 
of 10.75%. The liquor department, with sales of $3,150,276, showed an 
increase of 10.79% over the $2,843,599 of sales in February, 1939, accord- 
ing to the preliminary figures. 


Report for 1939 Shows Increase in Earnings— 

Net profit of company and consolidated subsidiary companies for the 
year ended Dec. 31, 1939 was $4,255,531, after provision for Federal income 
taxes, reorganization expenses paid by the trustee ana recoveries made by 
him, according to preliminary unaudited figures. This amount does not 
include provision for interest and amortization charges on the company’s 
5%% convertible debentures. 

KG rofit for 1938, after provision for Federal income taxes was $2,288,- 
182. There were no reorganization expenses paid or recoveries made in 
1938, nor does this figure include any interest and amortization charges 
on debentures. 
™ Reorganization cxpenoee pate by the trustee during 1939 amounted to 
$456,472. of which $175, has been allocated to operating expenses, 
representing estimated normal legal and accounting expenses. Recoveries 
made by the trustee amounted to $147,294. é 

No finai report is available from one of the company’s small foreign sub- 
sidiaries but provision has been made for a loss on the basis of the latest 
available information, which is subject to final adjustment. 

Net sales for 1939 were $148,789,922, as compared with $146,907,245 
for 1938, an increase of $1,882,676, or 1.28%.—V. 150, p. 1285. 


returns & 
515,751 
108 ,967 
$102,789 


7,266 


$110,059 
858 





Net operating profit 
Other income 





SE I. ban ain On phtideawanee 
Other deductions 
Provision for Federal income tax 


$157,938 
3,107 

26 302 
$128,529 
ve 20 

93 ,343 
$2.37 
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McQuay-Norris Mfg. Co.—IJnterim Dividend— 

The ectors have declared an interim dividend of 50 cents share on 
the common stock, payable —_ 1 to holders of record March 22. Like 
amount was paid on Dec. 23 . 2, July 3 and April 1, 1939 dividends of 
25 cents were paid on Jan. 3, 1939, and on Oct, 1 and July 1, 1938, and 
50 cents was paid on April 1 and Jan. 3, 1938.—V. 149, p. 3721. 


Magma Copper Co.—£Earnings— 


{Including Magma Arizona RR. Co.] 
Calendar Years— 1939 1938 1937 ¢ 
93 E Lad $2,958,403 


Sales of copper $4,224,485 Raettd 


Cost of sales, &c 2,746,755 ,975, 2,756,399 
General, selling, admin. 
73,016 247 


expenses, taxes, &c__ 86,24 

Int. and other income__ Cr243,675 Cr178,381 
Cr11,64 Cr8,03 

137 ,665 y111,926 


Railway oper. inc. (net) 
Res. for Federal taxes _ - 

Net income-___-..... $1,385,852 $1,456,332 
Dividends 1,122,000 1,122,000 
R ($2.75) ($2.75) 


($1.50) " ($2.50) 
rp $263 852 $42,346 $334,332 $277,989 
Com. shs. out. (par $10) 408,000 408 ,000 408 ,000 408 ,000 
Earns. per share on com. $3.40 $1.60 $3.57 $3.18 
Including $693 in 1937 and $500 in 1936 undistributed profits tax— 


railroad. 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
a Mines, railroad, 


b Capital stock -._ $4,080,000 $4,080,000 
equipments, &c.$2,169,912 $2,211,599] Accts. pay., &c_.. 258,066 229,261 
Cash 1,606 ,230 Accrued taxes_... 146,932 142,688 
Accts. receiyable. 1,121,842 115,988 | Fed’l tax reserve... 137,665 96 ,860 
Inventories 1,331,992 Capital surplus... 2,922,601 2,922,601 
Marketable securs. 1,875,461 Earned surplus... 1,524,188 1,260,336 
Investments 10,200 ,200 
953,814 924,972 


Deferred charges - . 
$9,069,452 $8,731,746 $9,069,452 $8,731,746 


a After depreciation. b Represented by shares of $10 par value.— 
V. 150, p. 11389. 


Mahoning Coal RR.—$7.50 Dividend— 

The directors have declared a dividend of $7.50 per share on the common 
stock, par $50, payable April 1 to holders of record March 25. Dividend 
of $15 was paid on Dec. 29, last; $7.50 was paid on Oct. 2 last; $6.25 was 
pete on July 1 last; $4 was paid on April 1, 1939; one of $10 was paid on 

Jec. 26, 1938; regular quarterly dividends of $4 per share was paid on Oct. 1, 
1938; a dividend of $15 was pee on Dec. 29, 1937; dividend of $7.50 were 
paid on Oct. 1, July 1 and April 1, 1937; $13 was paid on Dec. 23, 1936, 
nd fg Ai] paid on Nov. 2, 1936, and in each quarter previously .— 

A ym 5. 


Mandel Brothers, Inc.—Earnings— 

Mr. Leon Mandel, Vice President and General Manage of this company 
stated that audited figures showed a profit of $256,208 for the fiscal 
year ended Jan. 31, 1940. This compares with a profit of $144,536 for 
the previous fiscal year. Earnings for both fiscal years are shown after 
regular provision for depreciation and all other charges, including provision 
for Federal income tax.—V. 150, p. 1604. 


Mangel Stores Corp. (& Subs. )—Farnings— 
Earnings for the Year Ended Dec. 31 
1988 1938 


$8 ,066 ,299 
7,924,391 
96,202 


81,627 
Cr315,469 
Cr7,148 
y113,162 


$1,297,989 
1,020,000 


77,825 
Cr287 ,222 
Cr3,7 

76,936 
$654,346 
612,000 

















Stores in operation 
a, ee ak ee ea ee oie abate a $8 648,881 
Cost of goods sold, gen., adm. & selling expenses.. 4,406,581 
Provision for depreciation 104,350 


tt Nar tate agkenbedanaeeauame these . $137,949 $45,705 
eR ine oe een enmes ss a eeatdsee 19,908 5,740 


Total income $157 ,857 $51,445 
Other charges 5,948 22,272 
Provision for Federal excess profits & income taxes 19,000 10,500 


Consolidated net profit $132,910 $18,673 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $703,850; accounts receivable (less reserve), $145,456; 
merchandise inyentory, $940,172; other assets, $6,891; fixed assets (less 
reserve for depreciation of $332,037), $813,487; deferred charges, $38,062; 
goodwill, $1; total, $2,647,919. 

Liahbilities—Accounts bere merchandise) , $677,147; accounts payable 
(taxes, expenses, &c.), $189,537; customers’ credits, $24,911; mortgage 
instalments ore within one year, $3,658; reserve for Federal income 
taxes, $19, - mortgages pezebie. $69,703; $5 cum. conv. pref. stock 
(16,350 no par shares), $433,750; common stock (par $1), $177,500; capital 
surplus, $718,953: earned surplus (since Jan. 1, 1936), $333,730; total, 
$2,647 ,919.—-V. 146, p. 3671. 


Manufacturers Light & Heat Co.— Merger Proposed of 


Units of Columbia Gas & Electric Corp.— 
The Manufacturers Light & Heat Co., Manufacturers Gas Co., Pennsyl- 











vania Fuel Supply Co. and Greensboro Gas Co., March 11, filed an appli- 


cation (File 70-7) under the Holding Company Act in connection with the 

roposed consolidation of the four companies into a new company to be 
faown as the Manufacturers Light & Heat Co. The new company will 
have an authorized capitalization of $37,550,000, divided into 751,000 
shares of capital stock, ($50 par). 

The new company will acquire all the assets of Gettysburg Gas Corp., 
Cumberland & Allegheny Gas Co., Natural Gas Co. of West Virginia, and 
Fayette County Gas Co., in exchange for shares of its common stock and its 
assumption of all the liabilities of these companies. After the acquisition, 
these four companies will be dissolved. 

The new company will increase its authorized indebtedness to $15,000,000 
and upon completion of the ay gry wili sell to Columbia Gas & Electric 
Corp. for cash $7,500,000 of its 444% notes, due 1970. 

Columbia Gas & Electric Corp. owns 450,482 of the 450,608 outstanding 
shares of The Manufacturers Light & Heat Co. (old company), all the 
outstanding shares of Manufacturers Gas Co., fn Fuel Supply 
Co., Greensboro Gas Co., Gorey Gas Corp., Cumberland & Allegheny 
Gas Co., Natural Gas Co. of West Virginia, and 15,986 of the 16, 
standing shares of Fayette County Gas Co.—V. 131, p. 2894. 


Marlin-Rockwell Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 20. Dividend of $2.50 
was paid on Dec. 20 last and regular dividends of 50 cents per share were 
paid on Oct. 2 last and each three months previously.—V. 149, p. 3721. 


Maytag Co.—Larnings— 
Calendar Years— 


out- 


al939 b1938 b1937 b1936 

$11,740,843 $9,839,526 $16,984,966 $16,748,123 

Other income 119,566 118,094 329,818 343,581 
Total___._.__...-..$11,860,409 $9,957,620 $17,314,784 $17,091,704 

Mfg., sell. & gen. exp... 9,851,179 8,746,849 14,266,286 

Provision for taxes 307 ,271 184,589 397 ,320 

Loss on securities sold - - 225,000 18,859 

Other deductions < 41,973 

Depreciation _ 

Surtax on undistributed 
net income (est.) ~~ -- 





270,641 


27 ,000 
$2,292.708 


228, 
855,724 


265,506 


11,000 
$2,816,900 


,429 

y1,498,785 

808 ,962 808 ,961 

$352,821 $400,020 $216,724 
1,617 ,921 1,617,922 1,617,922 
$0.22 $0.74 $1.03 


z Provision for loss on consigned inventories. 
b Consolidated statement. 





Ist pref. dividends - - --- 
Cum, pref. dividends -.- - 
Dividends on com. stock 





Shs. com. outst. (no par) 
Earns. per sh. on com - - 


Including arrears. 
a Does not include Canadian subsidiary. 





Balance Sheet Dec. 31 
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Assels— 1939 al938 Liabiltties— 1939 al938 

x Land, bidgs. and y Common stock _ .$1,406,774 $1,403,195 
equipment. -.-- $2, bony 832 $2, poy 184| Ist pref. stock._... 3,3 0,000 3,799,000 

Gs Si ai cas 79,094 2,031| Cum. pref.stock.. 278,300 « 

Certif. of deposit _ - 100'000 £00,000 Accts. payable for 

Marketable securs. 2,582,531 2,801,478 purchases, ex- 

z Accts. receivable 209,831 260 ,252 penses, &c..--_- 216,046 239,482 

Inventory --.-.-.--- 1,894,655 1,885,791| Accounts payable 

Small tools& maint for payrolls,com- 

Invest. in & adv. to missions, &c... 107,759 55,134 
a Spee 121,0%6 ee Sundry accts. pay. 18,392 20,068 
supplies invent. 43,578 46,772 | General reserve - _ 100,000 ’ 

Sundry accts., in- Accrued expenses. 173,070 158,394 
vestments, &c_- 114,266 273,444) Prov. for taxes... 307,500 148,767 

Pat'ts, trademarks Conese GUGNEBscs  .nacean 1,017 
and goodwill - .- 1 1| Earned surplus... 2,467,332 2,495,494 

Deferred assets... 15,320 16,797 
Tisescciand $8, 405, 173 $8,704,751 tates oad $8,405,173 $8,704,751 





After deducting $2,584,236 allowance for depreciation in 1939 and $2,- 


686, 665 in 1938. 
z After reserve of 
V. 149, p. 2695. 


$5,500 in 1939 an 


Represented - | 


1,617 ,92 
$30,888 in 1938. 


Melville Shoe Corp.—Annual Report 1939— 


Com 
Co. on 


shares of no nee value. 
a Consolidated .— 


ny acquired the outstanding ete stock of the J. F. McElwain 
Jec. 22,1939. Because of the shortness of the period of joint opera- 


tion of the two corporations in 1939, the figures given below with respect 


to sales and inventory are 


Shoe Gore.’ without giving any effect to those of the 


on the o 


ations of Melville 
F. McElwain Co. 


Company's net income for the year amounted to $2,174,872 as against 


$1,484, nya in 1938. 
earnings of $5.29 per share on t 
stock, as compared with $3 
Sales of the J. F. 
compared with $19,053,609 in 1938, 
of the J. F. Mc 


This Yo ryrrn after preferred di 
e 404,722 shares of the old no par common 
3.59 per share on the same basis in 1938. 
McElwain Co. for the year 1939 wee $21. »721,706. 
, an 
Iwain Co. for the year 1939 were $986, 288 compared with 


an increase of 14. 


11,472 ‘4 1938, an increase of 21.5%. 
we figures of the two companies prior to the union of the businesses 


vidends 


paid, 


earnings 


follow: 
; Earnings 
Melville McElwain Melville McElwain Total per Com, 
ee — — < on _. a * 
Sis wcoe 27,215.927 14,398,684 1,692,912 941,353 2,634,265 2.33 
se cese 30,355,524 16,947,627 2:013.412 988,572 3,001,984 2.73 
= 35,300,7E8 19,578,204 2,388,754 1,146,142 3,534,896 3.31 
a 38, 138° '438 22,199,735 1,873,895 ‘927, Hs 2,801,695 2.51 
1938....- 36.042, 285 19,053,609 1,484,060 472 2,295,533 1.96 
1939... -- 38,326,853 21,721,706 2,174,872 986. 1288 3,161,161 2.90 
ec. 31° 


> On the basis of the capitalization of Melville Shoe Corp. as of D 
9. 


Consolidated Income Account A Calendar Years 











b1939 1938 1937 1936 

OO tintin obit $38,326,854 $36,042,285 $38,155,438 $35,300,758 
re ee eee 26,011,221 24,838,760 26,272,176 24,119,705 
Adm. & gen. expenses __ 8,701,044 — 8.439. ‘571 8.497.149 7,336,428 
Depreciation. —_-.----.--- 517,863 549,731 499,661 4il, 

Net oper. profits. -_-.- $3,096,725 $2,214,223 $2,886,453 $3,432,765 
Miscellaneous income. - - 39,358 27,090 83,624 51, 

Gross income... ~~. -.-- $3,136,083 $2,241.313 $2, 870. 077 $3,484,542 
Ds .- cccsesrneneee , 16,531 10,500 10,835 
Miscellaneous charges _ 112,650 51,804 99,430 167.256 
Bonuses & co . paid 

for lease cancellations 

andrentreductions_.. -..... 56,022 53,271 75,874 
Write down ofinvent’y. j-....- --.--.. Saas *.. sseene 
Bonus to officers & em- 

~~ sane vecesse 221,533 156,276 161,798 246,445 
Net loss on real est. oper. 99,187 137 ,564 149,784 125,4 
Federal taxes__.......- ; 520,070 339,057 a375,142 a469,925 

Net income-_-------- $2,174,873 $1,484,061 $1,873, 908 $2,388,754 
Pref. divs. (all classes) _ - 29,998 9,998 134,141 
Common dividends - - . _ _ 1,618,409 1,212.675 2,018. tai ° ,766 
a = ares Ly par) 404,722 404,722 404722 108 42 


ngs per 
a Including. 
he capital aoe of J 
pe Cor 
been co 
—o Co. from Dec. 2 


McE 


on Dec. 22, 1939, *. for 
dered as the date of acquisition. Accordingly, earni 
, 1939, to Dec. 31, 1939, approlxmat 


$5. 3 $s. 30 $4.5 

$3. "900 ($39, 00. n 1936) undistributed profits tax. 

uired by Melville 
ec. 31, 1999 5 


tely $30. 0co 


lwain Co. was a 
ractical reasons 


have been excluded from A consolidated profit and loss account 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— 7 x Liabilities— $ x 
0 6,583,369 4,871,075] Accounts payable. 1,610,080 1,872,709 
Market. securities 786,294 -—_.... Accrued liabilities. 703,868 351,556 
Notes & accts.rec. a537,426 64,408 | Fed. income tax.. 768,000 377 ,885 
Inventories _.__.-. 6,729,365 4,418,938/| Rent rec'd in adv. 2,066 1,058 
Notes receiv., non- Deposits on sub- 
current........ 20 ,000 15,000 leases and store 
Advs. pay .on mdse ee mgrs.’secur.dep. 159,197 161,576 
Prepaid rents, in- Res. for self-ins. & 
surance, eae wanmee 186 ,633 store replacem’ts 310,767 276,798 
Accts. of officers 6% cum.2dpref.. -..... 499, 
and employees - . 8,834 9,9641| 5% cum. conv. 
Investments _.._- 243,382 265,235 preferred stock. 9,825,900 __.... 
c Fixed assets.... 3,183,767 2,753,716] Common stock... d918,896 6505,903 
Deferred charges . . 54,104 60,038] Paid-in surplus... -—..._. 3,111,608 
Earned surplus... 4,164,442 5,485,953 
TAD pcnsasecd 18,463,215 12,645,007} ‘Total _..... __.. 18,463,215 12,645,007 
a Accounts receivable only. b Represented by 404,722 no # ahases 
n 1939 


ec After reserve for depreciation and pat ate ol $4,221, 2 


and $3,071,240 in 1938. 


Mengel Co.—Bookings— 
Fei 


d Par $1.—V. 150, 


ngs totaled $1,021,000, an increase of 84% over the 


bruary booki 
$566,000 booked in the same month of 1939, it was officially announced. 


January 
Boo! 


ngs amounted to $765,000. 
e first two months of this year totaled $1,786,000, which 


kings for 
compared with si. 403,000 booked in the same 1939 period, or an increase 


Meseel billings in F 
over a 
as > 1 

aes ~ } 


ounted to $830,000, a 


ebruary a an increase of 34 
opeer age ago, while two months’ billings were $1 ,607 ,000, or 25% abows 


engel’s books at the close of February were $2,267 ,- 


over the $1,520, Sy r¥ unfilled orders reported for 


000. an increase of 
the chose of February, Sat (al 150, 


DP. 


Merchants & Miners Transportation Co.—Farnings— 











Oper. revenue (ranep.). $7 837-501 $7,202,956 $7,510,616 $8,253-057 
Other income......... . 123:762 ~ ‘133/611 — 122'017 
Total income__._.__- $7,946,427 $7,326, 718 $7,674,227 $8,375, 
Maint. (incl. deprec.).. 1,224°765 '863 y ‘170 ‘099 33 2034 
Other expenses... ...... 6,141,951 5 ‘788; ‘074 11.347 5,859,926 
i tadsesendsnss 219,963 250,797 50: 746 253,297 
Taxes (incl. Fed.taxres.) 275,249 237 ,267 250,536 291,838 

et profit........... $84,177 loss$138,669 loss$310,979 $685.59 
Dividends paid----__-- 176,231 58.744 284 :273 521, ie7 
, deficit... , 197,41 95,252 sur$ 
Shs. of cap.stk.outst'd'g 337-084 as +6 $a3 $386 6.902 236 $02 
wees $0.36 def$0.59 def$i.31 $2 89 


x Includes $3,810 for surtax. 











March 16, 1940 





Balance Sheet Dec. 31 








1939 1938 1939 1938 
AS88bis— $ $s Liabilities— $s $s 
x Prop. & equip__. 8,258,967 8,170,793] y Capital stock... 6,147,850 6,147,850 
Invest'ts (at cost): z Treasury stock. Dr273,300 Dr273,300 
Stock of sub. co. 17,000 17,000 | Earned surplus... 4,664,802 4,750,928 
Other investm’ts 62,588 62,588| Audited vouchers 
rere 748,928 543,348 & wages payable 358,134 376,318 
U.8. Govt. securs. 383,878 486,566 | Miscell. accts. pay 44,125 49,741 
Accts.receivable.. 552,082 756,262 | Accrued liabilities 
Materials and sup- not due—taxes 
plies (at cost) - - 114,824 111,448 (including Fed’! 
Acerd. income, int. income (tax)... 114,847 45,951 
receivable. _____ 3,269 3,488 | Unearned income _ 18,034 23,939 
Def'd charges and Unad}j. credit items 10,774 9,229 
other assets.... 943,732 979,163 
Wa wtsisens 11,085,267 11,130,655 TW scenes 11,085,267 11,130,655 





x After reserve for depreciation of $7,161,188 in 1939 and $6,648,778 in 
1938. y Represented by 245,914 no par shares. z Represented by 10,932 
shares.—V. 150, p. 844. 


Mid-Continent Airlines, Inc.— Stock Offered—An issue 
of 50,000 shares of common stock was publicly offered Mareh 
11 at $4 per share by George F. Ryan & Co., Chicago; 
Murdoch, Dearth & White, Inc., Des Moines, and Kalman 


& Co. of St. Paul. 
Proceeds from the financing along with those from a proposed bank loan 
will be used for the purchase of three Lockheed airplanes with necessary 


equipment and accessories. 
Thomas Fortune Rh III is President and director of the company .— 


See also V. 150, p. 
Middlesex Products Corp.—Earnings— 


Years Ended Dec. 31— 1939 1938 
a ae decent achaibkbnnhhd one $34 520 $3. 808 
Dividends paid - - -.-- pheudeh Cheon anne 31,500 24,150 
BS EE Gi ng + ced dédindnw ee eck desnn ees $1.64 $i. 13 


Balance Sheet Dec. 31, 1939 
Assets—Real estate, $49,240; trade mark and goodwill, $1; 
and equipment, $72, 209; securities, $133 ,950; gocvenmte receivable, mae 719. 
inventory. $1 197 587; cash, et OAS total, $567, 
Liabilities—C apital stock, $420 ,000; delete payable (includes fo 
accrued), $19,974; surplus, "$127, 207: ‘total, $567 ,180.—V. 149, p. 4180. 


Middle States Petroleum Corp.— Unlisted Trading— 


a ~ votin, ng trust certificates representing class A and class B stock, par 
, deposited under voting trust agreement we Dec. 31, 1939, have 
en removed from unlisted trading.—V. 149, p. 4180. 


Middle States Securities Corp.—To Pay 75-Cent Div.— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 15 to holders of record March 9.—V. 145, p. 3823. 


Midland Valley RR.—£arnings— 
Calendar Years— 1939 1938 1937 1936 
Aver. miles of road oper. 35 351 é 1 




















Freight revenues_____.- $1,383,007 $1,364,992 $1,506,637 $1,510,415 
Miscell. revenues - - - -- 19,891 22,106 28 ,606 24,304 
Total oper. revenues__ $1,402,898 $1,387,099 $1,535,243 $1,534,719 
Maint. of way & struct - 178,266 161,431 209 ,876 
Maintenance of equipm't 115,216 139,088 147. 212 147,901 
,  —«-—sé«séN gS 30,849 30,336 30,634 28:618 
Transportation --—--_-.--- 371,698 357,625 385.984 382;129 
General expenses - - - - _ - - 59% 77,820 79,516 73,090 
Transport. for inv.—Cr- 4,167 9,517 10,797 8,726 
Net rev. from oper... $636,443 $630,315 $707 586 $701,830 
Railway tax accruals --- 141,959 141,540 106,152 107 ,962 
Total oper. income -.-- $494,484 $488,775 $601,433 $593 868 
Total other oper. income 73,771 77,097 77,286 75,529 
Gross oper.income... $568,255 $565,872 $678,719 $669 397 
Total deductions from 
gross income... ---- 170,026 157,101 184,144 183,518 
Net oper.income._._. $398,230 $408,771 $494,576 $485,878 
Total non-oper. income- 95,267 74,425 92,873 121,421 
Gross income- -.-.---- $494 497 $483 ,196 $587 449 $607 ,299 


Int. on lst mtge. bonds - 335,750 335,750 
Int. on adj. mtge. bonds 121,5 B75 121,575 121,575 13} 3S 














Int. on unfunded debt-- 4,018 436 227 .783 
Miscell. income charges -_ 5,477 5,520 5,786 5,389 
Net income......--- $26 ,676 $19,915 $124,110 $140,802 
General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ TAadilities— $ $ 
Investments, road, Common stock... 4,006,500 4,006,500 
equipment, &c_19,250,024 19,341,420) Preferred stock... 3,999,250 3,999,250 
Misc. phys. prop-_-. 131,621 127,830 | Ist mtge. 5% bds_. 6,715,000 6,715,000 
Other investments: Adj.mtge.5sser.A 1,552,500 1, 9 
Muskogee Co., Adj. mtge.5sser.B 879,000 J 
common wis 1,084,408 1,084,408/ Current liabilities. 370,999 378,922 
Sebastian Co. C Deferred liabilities 2,420 2,883 
& Mining co. Reserve for taxes _ 37,099 40,193 
stock & bonds 483,900 483 ,900 | Accrued deprecia’n 
Miscellaneous - 11,269 11,588 equipment... 289,760 299,400 
Loans receivable.. 100,000 —-_.___ Other unadj. cred_ 31,635 28,708 
Cinndecocnhes 1,104,501 1,274,594] Corporate surplus. 4,630,109 4,692,321 
Mat’! & supplies... 241,029 180,495 
Other curr. assets. 69,488 55,305 
Def'd assets & un 
adjusted debits. 38,031 35,138 
Bléesbeaccten 22,514,272 22,594,679 , 0 ee 22,514,272 22,594,679 
—V. 150, p. 1443. 


Milnor, Inc.—T7o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents nel share on the capital 
stock, — March 15 to holders of record March 1. This compares 
with 1 id on Jan. 2 last; 10 cents paid on Sept. 1 last; 15 cents 
paid = May > a1 last: 10 cents paid on March 10, 1939; 15 cents paid on 
Jan. 3, 193¥; 10 cents on Sept. 1, 1938; 35 cents on May 31, 1938, and 01 
ates on March 1, 1938.—V. 149, p. 4034. 


Missouri Pacific RR.—Seeks Equity for Junior Issue— 

The company is continuing its efforts to induce the Interstate Commerce 
Commission to find ‘‘Mop”’ stock should have some equity in the railroad 
when it naneED from romepmiatce tion 

The company, in a brief filed with the ICC contended the government 
squat in 14 particulars in its Daye ion plan announced Jan. 17. 
The ICC declared there was no holders of ‘‘Mop’’ common n and 
preferred, ae said Kotncteue ¢ us Y ould have no participation in the 


railroad w 

The debtor aru e Commission erred in finding that the total 
permissible Sitlisation r the new company should not exceed’’ $560,- 
478 on Capita talization was $671,205, before ‘‘Mop’’ went into reor- 


The debtor contented the record “clearly 
ary! $200,000 ,000 AJ than is justified 


years ago. 
+) che Tool limit nit is “ap 
by the value of the assets of the 
The company declared the Ico “failed to Cgemine ane certify the 
value of the peat invoived, notwit h determination 
and certification are expressly provided for in Sect: > ree re mit also contended 
the ICC disregarded ‘‘the unrebutted testimony of the valuation engineers 
of the Missouri Pacific lines.’"——V. 150, p. 1443. 








Volume 150 


Monsanto Chemical Co. (& Subs.)—Annual Report— 
Calendar Years— 1939 1938 1937 


No. of empl. at year end. i 6,229 5,268 4,799 
Net sal $42,982.599 $31,935,391 $33,202,256 $28,848,438 
27,559,936 21,102,803 21,086,005 18,120,220 


$15,422,663 $10,832,588 $12,116,351 $10,728.218 
4,330,190 3,259,153 3 


390, , ,109,025 2,927,319 
2,698,855 2,525,320 1,993,202 1,561,619 
1,135,166 1,149,903 


975.605 795.659 

$7,258,452 $3,898,212 $6,038,519 $5,443,621 
323-000 697.291 509.381 448.208 
$7,581.452 $4,595,503 $6, 


526,928 451,107 
1,508,108 $53 877 


Net income $5,546,416 $3,290,519 
Less minority interests __ 117,502 139,926 


Transf'd to earned sur. $5,428.914 . $4,999,058 
Cash divs. on com. stock 3,725,082 3. 3,343,161 
Com. shs. outst. (nopar) 1,241,712 4 1,114,388 
Earns per sh. of com.stk. $4.01 $4.40 
Book value of com. stock 29.21 27.17 


Consolidated Balance Sheet Dec. 31 


1939 1938 
Assets— $ $ | Liabilittes— $ 

Cash & market.sec 6,256,658 6,234,293 Accts. pay. & accr. 4,118,988 3,214,746 
Reoeiv., less res... 5,233,728 3,913,992 Est. income taxes. 1,380,135 889,024 

Inventories 9,171,998 Dep. for returnable 
Funds for property {| containers 408 ,472 

5,075,315 5,450,000 Deprec. & obsoles. 
16,508,308 14,534,683 
218,334 378,382 


Due on empl. pur- 
chases of stk .,&c 73,082 113,854 Res. for conting ,&c 
Misc. inv., dep.,&c 1,088,476 1,052,676 Minority interest. 360,266 362,215 
Land 1,797,554 1,782,079 Pref.shs. of sub_. 1,940,000 1,940,000 
Buildings 9,986,899 9,586,994 Preferred stock _..10,000,000 10,000,000 
Mach. & equipm't.31,614,462 28,826,445 Common stock _--12,417,120 12,418,160 
Phosphate deposits Paid-in surplus. __11,324,320 11,322,148 
less depletion... 606,950 396,371 Earned surplus. _.12,523,905 11,270,073 
Deferred charges... 241,285 209,201 | 


71,260,417 66,737,903 
—V. 149, p. 3414. 


Montreal Light Heat & Power Consolidated— Monthly 
Out put— 


Electricity output for consumption in the Montreal area in February, 
according to a statement issued on March 6, was the highest ever recorded 
for that month in the history of the company, amounting to 108,983,740 
kwh., a gain of 12,316,900 h. or 12.74% over February, 193°. This 
result was favorably affected by the extra Leap Year day, but even without 
this additional day output for the month was still a record one as it amounted 
to 104,956,130 kwh., showing a gain of 8,289,290 kwh. or 8.58% over 
February of last year. 

Gas output for February amounted to 400,121,000 cubic feet, — 
senting an increase of 28,764,000 cubic feet or 7.75% over February, 1939. 
Here again the result was favorably affected by the extra Leap Year day 
but even without this additional day output for the month showed an 
mezenee of 14,813,000 cubic feet or 3.99% over February of last year.—V. 

« ’ P. . 


Mound City & Eastern Ry.—Abandonment— 


The Interstate Commerce Commission on March 4 issued a certificate 
permitting abondonment, as to interstate and foreign commerce, by Allen 
S. Trux of the entire line of railroad formerly operated by the Mound 
City & Eastern Railway. The line extends southeasterly from ‘one Lake 
to Leola, approximately 17.9 miles, all in McPherson County, 8. Dak. 

The Mound City & Eastern Ry. was incorp. in South Dakota June 22, 
1927, for the purpose of constructing a line of railroad extending from a 
connection with the Minneapolis & St. Louis RR. at Leola, through Long 
Lake, to Mound City, approximately 70 miles. The portion of the line 
between Leola and Long ke. 17.9 miles, was completed and placed in 
operation the following year. The remaining portion between Long Lake 
and Mound City was never constructed. 

On March 25, 1932, the line was purchased at foreclosure sale by Allen 
8. Trux for $204,000. Thereupon Trux leased it to the Mound City com- 
pany, which continued to operate it. - the terms of the lease, which 
was Made terminable upon 30 days’ notice by either contracting party, 
the Mound City company agreed to naintain the line and to pay, as rental, 
5% of the yay revenues derived from operation. No cash rental was ever 
paid, but Trux holds a demand note for $3,498 given by the Mound City 
company for rental prior to Jan. 1, 1935. Pursuant to notice served by 
Trux upon the Mound City company, the lease was terminated on May 31, 
1939. he latter has continued to operate the line to the present time, but 
Trux testified that he had no knowledge of such operation and that he 
has not seen the line since 1935. No application was ever filed with the 
ICC for approval of the lease in question.—V. 136, p. 3904. 


Mountain States Power Co.—Larnings— 


Years Ended Dec. 31— 
Operating revenues 
Operation 
Maintenance and repairs 
Appropriation for retirement reserve 





Gross profit 
Sell. & admin. expenses _ 
Deprec. & obsolescence_ 
Research expenses 


Net profit 
Other income 








$5,891,829 
1,028:729 
$4,605,594 
136.890 


7.900 
355,884 
1,029,505 


$5,162,511 
163 453 


Income charges 
Prov. for income taxes __ 








34,468,704 
3,234,826 
1,114,941 

$4.09 
25.8 


1939 1938 
$ 








Total 71,260,417 66,737,903 





Net operating revenues $1,329,562 
Income from electric plant leased to others (net) - - - 131,956 


Net operating income $1,461,518 
Merchandise and jobbing (net) Drs ,181 
Miscellaneous income 3,482 








Gross income $1,385,562 
Interest on long- 477, 477 ,521 
Other interest (net) 76 377 494 
Miscellaneous deductions i 18,533 


$512,013 





Net income 
a Preliminary —V. 150, p. 1001. 
Mullins Mfg. Corp.—Larnings— 
Calendar Years— 1939 1938 
ofi a$1,247,497 a$584,501 a 
Expenses 782,60 780, 
Depreciation 274,427 


247 536 
Operating profit $190,463 def$443,136 
Other income 35,297 


1936 
$1,466,857 
807 ,809 
90,599 


$568 449 
71,428 


$639 877 





20,126 


$225,760 def$423,010 
6,944 19,820 
155 ,667 





Total income 
Deductions from income 36, 
33 ,602 


Estimated prov. for Fed. 

income tax 
Surtax on undist. profits - 

Net profit $533,143 $525,225 
Preferred dividends -_ - - - 50,356 201,425 201,425 
Cl. A & B cap. stk. divs- 81, 


$241,935 
x$1.96 








Earni 

pinmmy | and B shares -- Nil Nil z$0.61 

x On class A and B shares. y Consolidated figures. z On class B stock. 
a After deducting cost of sales. b Before special charges (net) of $16,328. 
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Balance Sheet Dec. 31 


1939 1938 Liabilities— 1939 
Notes pay., banks $750,000 
$518,510 $696,498 | Demand notes pay. 
aAccts. receivable 717,509 550,766 banks 162,437 
Debit balances in . 120,348 
accounts payable 760 2,585| Misc. ace’ts pay -- 15,440 
a og 0 


1938 


6, . 

Inventories 1,070,972 742,978 | Accrued liabilities 
b Oth. loans,notes, Res. for Fed. taxes 3 a 

& ace’ts rec. _-- 8,835 - 623 | e $7 pref. stock... 1,438,750 1,438,750 
Inv.in & advs. toa Class B common 

partially owned stock (par $1)._. 546,050 546,050 

co., not consol... 120,000 120,000 Capital surplus... 2,191,564 2,191,564 
Other curr. assets_ 2,197 1,770| Earned surplus... 737,941 588,72 
c Land, buildings, 

mach'y, eq., &c. 3,541,230 3,589,704 
Deferred charges... 116,326 112,472 
d Patents 31,422 34,394 


$6,133,762 $5,851,793 $6,133,762 $5,851,793 

a After reserve for doubtful accounts of $40,616 in 1939 and $43,167 in 

1938. b Less reserve. c After reserve for depreciation of $5,026 516 in 1939 

and $4,822,812 in 1938. d After reserve for amortization of $16,898 in 
1939 and $13,833 in 1938. e Stated value $50 per share.—V. 149, p. 3414. 


Murray Ohio Mfg. Co.—25-Cent Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, payable April 1 to holders of record March 22. This com- 
pares with 50 cents paid on Dec. 20, last; 25 cents paid on Oct. 2 and 
July 1, last; 45 cents paid on Dec. 24, 1938; 15 cents paid on April 1, 1938, 
and 30 cents paid in each of the four preceding quarters.—V. 150, p. 1444. 











Muskogee Co.—Earnings— 


Calendar Years— 1939 1938 
Divs. & miscell. income. $580,456 $385,319 
Gen. exp., taxes & int_- 86,136 81,470 


$494 320 
174,384 


1937 1936 
$512,703 $529,130 
81,472 72,160 
$431,231 $456 ,969 
174,384 174,384 
202,182 202,182 
$80,403 


$54,665 





Net income 
Preferred dividends. _-_- 
Common dividends. - _-_- 


$303, 
’ 174,384 
202,182 101,091 


$117,754 $28 374 
Balance Sheet Dec. 31 
1939 1938 
$ $ 
199,430 192,396 
Securs. of affil. cos 


owned, at cost_.10,488,101 10,482,354 

Miscell. securities 
owned, at cost_- 99,645 
116,042 


480,000 





Surplus _- -- -- 


1939 1938 
$ 


2,906 ,400 


shs.). 6,941,500 

35,875| Notes payable to 
113,997 affiliated cos... 350,000 
480,000 | Accrued deprec’n_ 6,000 
Reserve for taxes. 19,972 
1,159,346 


11,383,218 11,304,623 11,383,218 11,304,623 


x 38,250 shares Muskogee Co. common stock owned by its subsidi , 
Midland Valley RR.—V. 149, p. 3415. i vied 


Nassau & Suffolk Lighting Co.—Earnings— 


Calendar Years— 1939 
Total operating revenues $2,254,491 
Gas & elec. energy purchased from affiliated cos__ 637 ,808 
Operating expenses 741,444 
Maintenance 80,569 

180,587 
197 ,744 


Advs. to affil. cos- 











1938 
$2,140,957 
560,982 
765,178 
78,577 
179,839 
185,659 
$370,722 
353 


Depreciation _-_ ~~~. PS Oe Es Fee i 
Taxes (incl. prov. for estimated Fed. income tax) - 





Operating income 
Non-operating income (net) 





Gross income $371,076 
Interest on long-term debt 174,093 
Interest charged by Queens Borough G & El]. Co__ 50,532 54,499 
Other interest 3 37,261 
Amortiz. of debt disct. & exp., & prem. rec. (net) _ 1,302 
Miscellaneous deductions 3,679 2,861 


$71,059 





Net income 
Balance Sheet Dec. 31 
1938 
$ 
9,539,776 

321,177 


74,462 


1939 
3 


9,710,876 
321,177 


70,499 


1938 
Assets— $ 
Utility plant 
Capital stk expense 
Oth. phys. prop’ty 
at cost 
Inv. in stk. & accts 
receiv. from af- 


2,726,200 


1,000,000 
3,421,500 


300,000 
1,989,921 
363 ,956 


Note payable 000 
449,584| Acc’ts payable___. 1,998,501 


413,685 , 
381,673 


Special deposits _ -. 362 762 | Customers’ depos _ 

Sinking funds ----. 87,196 65,256| Int. & taxes accr’'d 123,626 143,553 

Cash 101,357 70,977 | Cust. advances for 

Acc’ts receiv. from constr. of servi's 40,436 50,789 
cust.,lessres'ves 227,900 247,595) Res. for deprecia’n 583,262 427,277 

Mat'ls & supplies, 160.007 Conting. reserve... 150,000 150,000 


at cost 123,774] Contrib. in aid of 

904 construction ... 357,510 323,353 

Unamort. debt dis- 356,422 245,924 
153,661 183,889 

19,031 38 ,062 


Earned surplus. -. 
count & expense 
a Deferred exps---. 
6,872 13,744 
2,135 8,510 


Baldwin explosion 
expenditures . -. 
Oth. def'd debits. . 
11,260,131 11,142,473 11,260,131 11,142,473 
a In connection with inventories of utility plant and in proceedings before 
the Commission.—V. 150, p. 1001. 
National Battery Co.—17o Pay 55-Cent Common Div.— 


Directors have declared a dividend of 55 cents per share on the common 
stock, payable April 1 to holders of record March 20. Dividend of 75 cents 
was paid on Oct. 31, last, this latter being the first payment made on the 
common shares since Dec. 14, 1935, when 25 cents per share was dis- 
tributed.—V. 149, p. 3878. 


National Candy Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 11. This will be the 
first dividend paid since April 1, 1937, when 25 cents per share was also 
distributed.—V. 150, p. 1445. 

National Acme Co.—£arnings— 

Calendar Years— 1938 1937 
Operating fit $1,015,798 $3,139,252 

752,190 986,118 

3 44,712 


Admin., 
Other deductions 38,33 ° 
152,200 173 ,643 
36,761 39,555 


Depreciation 
z7 ,248 y550 832 


132,274 

Interest ch + ee 35,607 

Prov for Fed.inc.tax.. 2109,924 
$29,066 $1,344,392 
153 ,848 82,021 


Balance, profit...... $484,409 
- 94,584 
$182,914 
$0.36 











1936 
$1,778,158 
704,813 


1939 
$1,769,163 
970.785 





Other income ‘ 


Net profit $578,994 

Earns. per sh. on cap.stk $1.15 
x Includes $41,000 for surtax on undistributed profits. y 

current year: Estimated normal income and excess profits taxes, $371,000, 

and surtax on undistributed profits, $182,000, less over-provision for prior 

year, $2,167. z After deducting $76 ($3,252 in 1938) over-provision for 

prior years, net. 





$1,426,413 
$2.85 





Balance Sheet Dec. 31 








Assets— 1939 1938 LAabilities— 1939 1938 
Mali a tie $919,494 $446,000/ Accounts payable. ery 595 $148,799 
Cust’rs notes, &c. 1,176,507 845,462 | Note payable-____- 50,000 150,000 
Inventories - . ...- 3,363,802 3,015,870|x Acerued taxes. -} 168, a 95,104 
Misc. secur. owned 43,901 43,901 | Acer’d bond int_-- 3.701 
Ins. & water de- Customers advance 
posits, &c_..._- 22,034 23,542 SED tetas eteene 712,111 
Deposits in Ger- Accrued payroll... ----.-- 87,217 
man banks.__-- 80,263 80,263 | Funded debt- ---_- 812,000 987,000 
y L’d, bidgs., &c__ 1,528,396 1,423,358) Workmen’s comp. 
Patents & goodwill 1 1 & contingencies _ 62,000 62,000 
Unamort.bond dis- z Capital stock... 500,000 500 ,000 
count & expense 25,703 30,531| Profit & loss sur- 
Prepaid insurance, yas 4,227,996 3,888,809 
taxes, &c...... 15,738 13,704 
ata s denna $7,175,839 $5,922,631 I ce io wxcthcttiie altel $7,175,839 $5,922,631 





x Includes p110. 000 provision for year ended Dec. 31, 1939 ($10,500 in 
1938) Federal taxes on income estimated. y After depreciation of $1,- 
392,015 in 1939 and $1,332,768 in 1938. z Par $1.—V. 149, p. 3878. 


National City Lines, Inc.—VListing— 

The New York Curb Exchange will list upon official notice of issuance 
35,500 additional shares of $3 convertible cumulative preferred stock, 
par $50, and 71,000 additional shares of common stock, par $1. 


25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable sags 1 to holders of record March 20. This compares with 
50 cents paid on Dec. 15, and June 30, last, and on Dec. 27, 1938, and a 
dividend Of 25 cents per share paid in December, 1937.—V. 149, p. 3415. 


National Cylinder Gas Co.—Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $1, payable March 29 to holders of record March 18. Dividends 
of 15 cents were paid 01 Dec. 20 and on Oct. 6 last, and compare with 10 
cents paid on July 31 and on April 27, 1939, and on Dec. 27, Nov. 5, Aug. 10 
and April 20, 1938.—V. 149, p. 3563. 

National Department Stores Corp.—Z/nitial Dividend— 

Directors have declared an initial semi-annual dividend of 30 cents per 
share on the 6% cumulative preferred stock, payable April 1 to holders of 
record March 25.—V. 149, p. 1625. 


aa Malleable & Steel Castings Co.— 70 Write Off 


eficit— 
‘the annual e rt for 1939 states: 
As at Jan. 1, 0, the company’s canitel $3 a08 oo. amounted to $10,529,632 
and it had an pas surplus deficit of 065. The directors believe 


it desirable to apply a part of the oat surplus to write off the earned 
surplus deficit, effective as of Jan. 1940, so that, to the extent of the net 
earnings of the company after that date, dividends may be paid out of 
earned surplus. 

Consolidated Income Account for Calendar Years 


1939 1938 1936 
ination $14,213,587 $7,675,728 $19,210,454 $14,033,452 
a Pea 12,237 ,366 ,581,712 16,771,561 12,178,383 
Prov. for depreciation. 66,903 499,800 429,765 409,812 





Net profit on sales_._.. $1, 509. 317 
1000 


y$1,405,784 
Gross prof.on misc.oper - 20,152 


$2,009,128 
38,318 


$1,445,258 
24,069 














Net profit from oper_- $1,530,317 y$1,385,632 $2,047,445 $1,469,327 
Other income & credits- 46,576 49,659 467,185 59,631 
Po) $1,576,894 y$1,335,973 $2,514,630 $1,528,957 
~—s of non-oper. plants 
RE he eee 15,182 17,953 12,266 28,455 
Loss on sale of plant as- 
ek eee 43 ,816 30,603 34,141 39,188 
Prov. for loss on sale of 
i ee =6lllceen. i ionnedivd “etnebiae 93 ,053 
A aaa 1 eee taxes, prior 
ERE. 2 ee 4, 738 5,975 15,000 — 
Prov. y Fed.inc.taxes - a 7,500 x237 852 
Net profit........... $1,260,670 y$1,390,504 $1,945,723 $1,130,409 
Dividends paid_...--.-- a. —. deena 50,672 944,922 
0 S776. 7000081 890.604 $995,051 $185,487 
Shs. com. stk. — oa ~- 483 ,961 483 ,961 472 461 
Earnings per share... _-_-. 4.02 3 


baie ti 60 Nil $2. 
x a $138,500 ($25,352 in 1936) surtax on undistributed profits. 











y 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— 7 . Ltabdtlities— $ $ 
aa iain es 1,439,853 1,744,708) Accounts payable. 568,776 232,745 
U. 8. Govt. sec___ 5, 276,245| Accrued wages, 
x Accts. & notes salaries, &c_... 294,160 151,770 
receivable... .. 2,891,040 1,182,795] Acer. taxes, State, 
Inventories ...... 2,838,885 2,191,612] local, &c_..____ 282,777 232,285 
—- ins’ce, & Provision for Fed'l 
expenses. __.__. 70,333 74,899| income taxes... 257,225 -..... 
Invest’ts and long- Reserve for guar- 
term receivables 707,217 745,432 antees, &c__... 69,167 45,560 
Property, vlant & a Capital stock... 8,000 ‘000 8,000 ,000 
equipment: Capital surplus_..10,529, ‘632 11,013,593 
y Oper. plants.. 6,611,662 6,761,845] Earned surp. def_. 3,868,065 5,128,735 
Non-oper. land. 1,492,497 1,492,497|/b Reacq’d stock... D177 185 Dr77,185 
Pats. & goodwill_- 1 1 
TEE atacnseus 16,056,487 14,470,035! Total ......... 16,056 ,487 ,470,035 
x After reserve 3 inte accounts, allowances, &c., of 188 in 
1939 and $60,673 in x After reserve for depreciation of ie 186, 4 
8. a Represented b 


in 1939 and $38, 908, O80 t in 19 488,676 no 
b Represented by 4,715 shares at stated value.— . 150, Pp. 1606. 


National Surety Corp. of N. Y.—To Organize Fire and 


Marine Unit— 

Corporation has notified the Superintendent of Insurance of New York 
State of its intention to organize a fire and marine mae 
as National Marine Insurance Corp. The compan 
stock of $1,000,000, and surplus of $1,000,000, whic wal be on by 
year. Surety Corp. and the stock held entirely by the Nat aoeal. _ 


National Steel Corp.—Annual Report— 
Consolidated Income ae rapa | 


93 1936 
Net sales. ....-....... $132,061,908 $89,503,232 $145933,348 $123074,149 
Cost of sales and exps_.110,025,142 73/818.738 116,055.393 101,351,057 


Operating profit..... $22,036, 766 $15, 04. 49 $29,877,954 $21,723,092 














Other income_......._- 1,400; 1,449,647 1.285.358 
Total income_____.-_. $23 ,437 ,469 $16, 200,158 $31,327,602 $23,008,450 
Depreciat'n & Senioiion 6,856,916 5,487,985 $3/ 272,117 . 4,844,158 
Interest charges, bon 
discount, &c_....._. 2,311,732 2,384,925 2,398,153 2,282,988 
Prems.onbondsretired,. __..__ 30, 31,318 25,000 
Amortiz. of bond disc.&c a. a aN eT 
Prov. for Federal taxes. 1,588,008 1,635,596 4,109,120 2,685,155 
ee GP acs *iteies +! ctcece 1,715,000 629,307 
ae $12,581,636 $6. 661,652 $17,801,893 $12,541,842 
Dia DORs céiwnce 3,738,384  2°168:532 ° 7,584,520 " 6.749.503 
a le Ee ie $5,843. 252 $4,493,120 $10,217,373 $5. 792,339 
Shs. com. stock outst... 2,202 19{ 2,198 ree z, 1167877 4.103; att 
Notew_-Dividends < credited to income were $3,437 in excess of proportionate 


share of net earnings of subsidiaries not consolidated for the year 1938. 


The Commercial & Financial Chronicle 


March 16, 1940 


Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
a 2 $ $ Ttabilities— $ $ 
Cash on hand Trade accounts. 10,128,992 8,271,530 
on deposit. 14,613,234 12,518,053) Accts.toaffil.cos 946,86 667 ,824 
Notes and accts Accrued liabil_. 2,632,465 2,302,982 
receiv. (net) .- 13,743,397 9,953,407 | Federal taxes on 
Inventories__.. 30,743,355 27,943,915| income (est.). 1,588,008 1,635,596 
Miscel. invests. 308,348 307,973 | Funded & long- 
Real estate inst. term indebt_. 65,603,940 62,747,591 
contracts rec. 50,526 76,511 | Reserves_____.- 5,927,696 5,160,493 
Insur. &c. deps_ 316,511 300,565| Cap. stock (par 
Notes rec. from) eae 55,054,175 54,969,175 
officers & em- | Capital surplus. 38,620,290 38,569,290 
Ployees...... { 245,831 231,000 | Earned surplus. 37,525,649 32,820,390 
Officers and em-| 
ployees accts. | 
and advances - } 42,144 
Miscell accts. rec 16,689 25,727 
Investments _.. 9,257,557 9,431,795 
Properties (net)145,347,143 143,707,510 
Deferred charges 3,385,485 2,606,271 
PRs a nccins 218,028,076 207,144,871 , 218,028,076 207,144,87 





To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, par $25, payable March 30 to holders of record March 23. Like 
amount was paid on Dec. 21 last and compares with 40 cents paid in the 
three preceding quarters; dividends of 25 cents paid in each of the four 

—- of 1938, and previously regular quarterly divs. of 62% cents per 
are were distributed. In addition, an extra dividend of 50 cents per 
share was paid on Dec. 24 and Sept. 1385. 1937; an extra of $1 per share was 


paid on Dec. 31, 1936.—V. 150, p’ 


National Supply Co.—Annual Report— 

The annual report states that an increase in sales during the last part of 
the year enabled the company to turn a loss of $547,369 for the first half 
into a profit of $1,190,786 for the year. This is after ‘all charges, includ 
depreciation and income taxes, and is equivalent to 72.9% of the annua 
tee ng uirements on two classes of peter preferred stock or approxi- 
mately $4 37 per share on the 6% yy ~ and approximately $4.01 on the 
54% class. Consolidated net profit for 1938 was $1, 

“Sales thus far in 1940 would indicate a first quarter considerabl patter 
than the corresponding quarter in 1939,"’ according to John M. 
Chairman. “Any estimates based on present trends would ht — 
hazardous, as the volume of business for the balance of the year is naturally 
re on the course of events both domestic and foreign.’’ In re- 

viewing the year's operations, Mr. Wilson said that an increase in sales 
was evident tn the second quarter and continued through the third and 
fourth quarters. Sales were also stepped up somewhat in the ——_ quarter 
by nd general buying wave which followed the cuthoenie of the war in 
Euro The unsettlement in prices of pipe and other products in the 
middle of 1938 resulted in a lower level of prices on many of the company’s 
products which continued through 1 o. Good progress, however, was 
made during the year in reducing costs on many manufactured items, and 
a" ’ oe every prospect that further reductions can be accomplished 
n 4 

Mr. Wilson reported that the continuous mil] for manufacturing buttweld 
pipe, installed in 1938, was such a success that the company was Lang A to 
supply fully the demand for small pipe during part of the year. Work has 
been started on a second mill of the same type, which will be ready for 
operation about April 1, 1940. 

Taxes paid by the company for the year, exclusive of sales and use taxes 
and sundry excise taxes, totaled $1,430, 762. This amounted to $2.68 
on each 100 of sales, or to $1.23 per share on each share of common stock 











outstanding. 

Consolidated Income Account for eacemea” Zeare 1088 
nt on daneeeontnnkinbnt $53 397 ,275 $62. 771 359 
T_T Re Sena RE aa eR ae eee 3, ‘702 496 ,252 
Selling and general expenses__................-- 5,826,935 aS 905,126 

Net income from operations-_--.........-.---- $4,077,638 $4,369,980 
RR ee 711,919 702,551 

Ec ancsddbavensén thd chon neeaganee $4,789,557 $5,072,531 
I: aig naddiwhs de nnan eben cd dhacienescha: 1, 701 1,685,401 
PETE ESL La NE 407 ,34 500,8 
Taxes (other than Federal income taxes) --_-_----- 1,146,585 1,190,228 
EEL LEE ER x116,960 110,428 
Provision for 1938 Federal income taxes-------~-- 284,177 301,813 

pe EE a ae $1,190,787 $1,283,767 
Dividends paid in cash— 

Prior preferred stock, 514% series__...-..-.--.-- 155,653 1,089,569 

Prior preferred stock, 6% series—$5.25 per share 48,515 "339,607 

$2 10-yr. preference stock—$1.50 per share.... -.---- 418,857 


x Consists of $61 ,787 loss on foreign exchange; $52,292 loss on disposition 
of capital assets and $2,881 miscellaneous deductions. 
Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $ TAabilities— $ $ 
I cathe: ti siinindl 4,727,671 4,104,051| Accounts payable. 2,468,265 1,603,928 
Mkt. sec., at cost. 2,382,464 2,391,764! Notes pay’le bank. 1,500,000 —_..... 
aNotes & accts.rec.10,878,194 6,890,688 | Accr. taxes, wages, 
Accts. rec. (officers interest, &c_... 1,165,152 1,020,322 
and employees) - 37,487 29,214| Res. for Fed. inc. 
b Inventories -_._- 23,094,454 21,531,878] taxes.......... 284,177 301,813 
Cash held by tr. in Reserves......... 2,744,731 2,648,874 
bond sin.fund.. -.-.... 27,127| 1st mtge. bonds 
newest. & other as- %% series....d7,500,000 = ..__.. 
eihsatatlbhtedh ity aiee 5,306,490 3,310,643|2% notes. _____..e2,500,000 oaasae 
c Fixed eanwoeeD 325, 957 me 90| 1st mtge. 20-year 
Deferred charges... 431,293 97| 5%s8s.f.g.bonds --.-... 5,821,000 
Pat’ts & licenses _ _ 22,074 38. ‘917 5%% prior pf. stk.22,640,400 22,640,400 
6% prior pf.stock. 6,468,700 6,468,700 
$2 10-yr pf. stock.11,181,920 11,181,920 
Common stock. ..11,555,170 11,555,170 
Pntacaacene "197,569 4,221,243 
We ocenctin 73,206,084 67,463,370! Total_.....-.-- 73,206,084 67,463,370 
b After 


a —— Juste of $1,435,406 in 1939 and $1,516,731 in 1938. 
reserves of $1,482,454 54 in 1939 and $1,302,792 in 1938. ¢ After deprecia- 
tion of $14, 438,766 in 1939 and $11, 885,193 in 1938. d Includes $200,000 

payments for F ae e Includes $100,000 instalment ‘due 


July 6, fey —V. 150, D. 
Nevada-California Electric Corp. (& Subs.)—Earnings 














one End. Jan.31—  1940—Month—1939 1940—12 Mos.—1939 
ating revenues._... $440,053 $427,865 $5,399,777 $5,531,088 
ee eee 14, 16,370 249,052 279,442 
Qeher oper. expenses _ 186,001 190,995 2,204,968 2,244,582 
» eS oh 46 5 47,603 47,103 568,286 571,514 
Deprecistion a eae op aed 49,637 52,199 585.565 602,146 
Net oper. revenues... $142,280 $121,198 $1,791,905 $1,833,404 
Other income____....-- Dr88 573 17,317 37,185 
Gross income... ---- $142,192 $121,772 $1,809,222 $1,870,590 
De thntkeeenbeses 112,752 113,176 1,354,641 1,390.253 
Amort. of debt discount 
& expemess........... 6,752 6,814 81,541 83,604 
Miscellaneous ---..-._-- 1,527 1,375 13,854 15,147 
Net income. ....-.-.-- $21,160 $406 $359,185 $381,586 
Profit on retire. of bonds 
Tt Cttieniiak bss i. esses 21,784 27,476 
Other miscell. debits & 
credits to surp. (net) -- Dr4,988 Dr4.058 Dr55,248 Dr46,014 
a Earned surplus- --- $16,172 x$3 ,652 $325,722 $363 ,048 


a Available for redemption of bonds, dividends, &c. x Loss.—vV. 150, 


p. 1288 
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New England Gas & Electric Association—System 
Output— 

For the week ended March 8, New England Gas & Electric System reports 
electric Cy of 8.634,895 kwh. This is an increase of 536-831 k kwh., or 
5 Te ve production of 8,098,064 kwh. for the corresponding week a 
Gas output is reported at 112,502 mef., an increase of 13,449 mef., or 
13. wa § — S— of 99,053 mef. in the corresponding week a year 


New England Telephone & Telegraph Co.—Earnings— 
Month of January— 1 1939 
Operating revenues ,259 ,663 
Uncoilectible operating revenue 8,976 10,469 
$6,477 .317 


Operating revenues $6,249,194 
Operating expenses 4,638 423 4,541,624 


Net operating revenues $1,838,894 $1,707,570 
Operating taxes 717,427 645,898 


Nev operzting income $1,121,467 $1,061,672 
Net income 680,794 622,465 
—V. 150, p. 1447. 


Newport Industries, Inc.—To Increase Capital— 
Stockholders at their annual meeting on April 10 will consider increasing 
we, a capital stock from 625,000 shares to 750,000 shares.— 
p 


New Orleans Public Service Inc.—Preferred Dividend— 


Directors have declared a dividend of $15.75 per share on account of 
accumulations on the $7 cum. pref. stock, payable April 1 to holders of 
record March 21. Dividends of $3.50 were paid on Dec. 23 and “~ Oct. 2, 
last; dividends of $1.75 were paid on July 1, April 1 and Jan. 3, 1939 
Oct. 1 and July 1, 1938; and a dividend of 87 X% cents was paid on April om 
1938, this latter being the first dividend paid since April 1, 1933, when 
873 cents par share was also distributed 

Arrears after the current payment will amount to $17.50 per share.— 
V. 150, p. 1288. 


New Orleans Texas & Mexico Ry.—Interest on Bonds 
A uthorized— 


Federal Judge George H. peoere has authorized Guy A. Thom 

trustee for Missouri Pacific RR., S ger back interest totaling $1, 141.6 675 
on bonds of New Orleans Texas y fexico Ry. Payments to be made 
represent semi-aanual coupons on first mare series A due Oct. 
of 75133. 675; series B due Oct. 1, 1935, 8,647; series C due Tel 
a of $115,000: series D due Feb. 1, 1936 of $132, 750; series D Feb. 1s 

e Feb. 1, 1936, of $42,750, and interest due Oct. 1, 1938, on non-cumu- 
Stes income bonds of $58,852.—V. 150, p. 1447. 


New York Central RR.—£arnings— 
Month of January— 
Railway operating revenues 
Railway operating expenses 23 450,405 
$8, 288. xo 4 
3,124,06 
1,366, Olt 











1940 193¥ 
$31,736,578 $27 503,163 
21,036,830 
$6 ,466 333 


3,013 ,058 
1,306,270 


$3,796,096 $2,147,005 
1,343,806 1,242,982 


Total income $5,139,902 $3,389,987 

Miscellaneous deductions from income 146,039 134,211 

Total fixed charges 3,966,076 3,991,305 
Net income after fixed charges $1,027,787 «$735,529 
x Deficit.—V. 150, p. 1606. 


New Haven Clock Co.—Earnings— 
Earnings for Year Ended Dec. 31 





Net revenue from railway operations 
Railway tax accruals 
Equipment and joint facility rents 





Net railway operating income 
Other income 








Cost of sales, selling, adminis. & general Bide. 
Depreciation of machinery, equipment and 
Certain selling expenses 

Certain administrative and general expenses 


Profit from operations 
Other income 





‘or Connecticut corporation tax 
Provision for Canadian income taxes 
Provision for Federal income tax 


Net profit 
Balance Sheet Dec. 31, i990 

Assets—Cash in banks and on hand, $192,964 : accounts and notes re- 
ceivable (less reserve for doubtful accounts, of $30,000), $466, eeu: accounts 
receivable (sundries), $2,232; marketable securities, $3:200: cash surrender 
value of life aera on a officers, we 06}; inventories, $1,090,185; mis- 

laneous assets, $9,1 charges (0 , $42,187: fixed assets 
{lees re reserve for bt. T oret $2 $2,177,207), $1,237 333; goodwill, $1; total, 


Mitabilwties—Notes payable—banks, $400,000; accounts payable, fer td 1849; 
¢ and accrued wages, $15,568; unpaid and accrued taxes, 
% preferred cumulative stock (par $100), $607,900; common Brae 

Sed no par shares), $899,500; surplus, $1, O41 ,825; total, $3,116,807.— 
Vv. i46, p. 1410. 

New York & Honduras Rosario Mining Co.—TIJnterim 
Dividend— 

The directors have declared an interim dividend of 75 cents per share on 
the capital stock, $10, payable March 30 to holders of record March 20. 
This compares with $1.25 paid on Dec. 29, last; $1 paid on Sept. 30, May hing 
and on March 25, 1939; $1.50 paid on Dec. 31, 1938; 90 cents paid o pres: 
301 and dividends ‘of 75 cents paid on June 30 and on March 26.1 938. 
—_ PD. 

New ee New Haven & Hartford RR.— Equipment 
Trust Certificates Authorized— 

The Interstate Commerce Commission on March 7 authorized the 
com to assume obligation and liability in res of not exceeding 

$960 000 equipment trust certificates, series of 1940, to be issued by the 
as National Bank of New York, as trustee, and sold at 103. 151% of 
par and accrued dividends in connection with ~ rocurement of certain 
equipment. For further details ese V. 150, p. 


Committee Authorized to Solicit tte 
The Interstate Commerce Commission has authorized Jacob 8. Eisinger 
and Joseph Wolfe to eve as a protective committee for holders of Boston & 
ong d York Air Line RR. first bonds and to solicit authorizations 
a these iL. in the New Haven reorganization.—V. 150, 


"all York Shipbuilding Corp.—To Discontinue Transfer 


Offi 
a has meres the New York Stock Excha that it will dis- 
——— eee Be its own stock, effective March 15, 1940, and that 
has been ap inted sole transfer ‘agent for the par- 
tcipating Stock pn 7% cumulative preferred stock of corporation .— 


New York State Electric & Gas Corp.—Coupon Paying 
has been notified that Continental Bank & 


=. Oud Beene 
Trust Co. has been appointed coupon pa agent for first mortgage 44 % 
bonds, due March 1, 1980—V_ 150, p. 1447. 
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New York & Queens Electric Light & Power Co.— 
Earnings— 


Period End. Dec.31—  1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues: 

Sales of electricity__._. $7, 17 358 $6,551,985 $26, one. 220 $24,059, ors 

Other oper. revenues-_ 117,691 127,295 1,868 510,113 


Total oper. revenues $7. 255,049 $6,679,280 $27. 118,088 $m. 569,808 
Operating expenses 4:022.900 4, 649 15,812,002 14,305,033 
631,000 346,030 3 ,000 i 


Depreciation 
1,159,422 1,148,176  4:403/117 4,174,147 


Operating income____ $1,441,727 $1,179,425 $4,602,969 $4,389,926 
Non-oper. revs. (net) ___ 'Dr5.134 3,228 3,423 15,060 


$1,182,653 $4,606,392 $4,404,986 
300,000 =1,200,000 1,083,542 
207 ,200 137 
10,881 


Net income $965,230 $873,594 $3,187,611 

alncl. provision for Federal income tax. b Amortization of debt 
discount and expense and miscellaneous deductions, including write-off in 
1939 of investment in New York World’s Fair bonds of $147 ,674. 
c Charged to surplus on the books of the company. 


Comparative Balance Sheet Dec. 31 


1939 1938 
Assets— $3 $ Liabilities— 
Utility plant 88,047,955 85,253,655|a 5% non-cumul. 
Capital stock exp- 70,364 70,297 preferred stock. 2,091,800 2,091,800 
Other phys. prop. 288,621 195,856 | b Common stock. _21,317,750 21,323,100 
Inv. in cap. stk. of Ist & consol. mtge. 
assoc. co. (cost) - 58,150 58,150 
Other investments 24,001 192,500 
Securs. depos. with 
New York State 
Industrial Com. 226,550 
1,199, + 


Special deposits __. 10,175 
Acc’ts rec. (net)_. 3,081,839 
Receivables from 
associated cos__ 
Mat’ls & supplies. 
Prepayments 











Gross income 
Int. on long-term debt__ 
b Other interest 
c Miscellaneous items__ 





1939 1938 
3 3 


Di 
Acc’ts payable and 
226,550} sundry accruals. 
1,042,734 | Payables to assoc. 
717,852 945,698 
3,617,003 Customers’ depos. 472,377 
| Taxes accrued. -__ 852,078 
1,250 Interest accrued. . 227,996 
697,318 | Protested taxes 
53,133 


11,460 
819,739 
85,228 77,895 
Unamortized debt Deferred credits _- 123,503 
exp., less prem. 195,021 202,189} Res. for deprec. of 
— taxes utility plant_... 3,447,858 2,820,985 
(contra) 53,133) Inj. & damage res. 553,978 539,624 
Other det'd debits. 318,426 165,974| Empl’s’ prov. res. 664,693 664,693 
Contrib. in aid of 
construction. -__ 77,776 114,980 
26,316,031 26,743,588 


94,437,293 92,572,357 


a $i00 par. b Represented by 426,355 no-par shares in 1939 and 
426,462 no-par shares in 1938.—V. 149, p. 2981. 


New York Transit Co.—To Pay 25-Cent Dividend— 


Directors bave declared a dividend of 25 cents per share on the capital 
stock, par $5, payable April ad to holders of record March 21. Like amount 
was paid on Oct. 14 last, and co Ogee with 15 cents paid on April 15, 
1939; 10 cents on Oct. 15, 1938; 15 cents on April 15, 1938: 60 cents on 
Dec.'28, 1937; 25 cents on Oct. 15, 1937, and dividends of 15 cents per share 

paid on April 15, 1937, and each six months previously .—V. 150, p. 1288. 


Niagara Falls Power Co.—FPC Urged to Bar Water to 
Niagara Plant—Company Is Accused of Misusing Its Rights 
to Set Up Virtual Trust— 


Government counsel recommended March 2 that the Federal Power 
Commission deny the campeny ‘s application for permission to erate 
hydro-electric energy. Counsel contended in formal briefs that the com- 
— had misused water “— for the last 20 years and that its application 

or more water would not in the public interest. 

Attorneys for the New York Power Authority joined Commission counsel 
= a brief demanding cancellation of the company’s present license and 

gesting that its property in western New York State be offered to new 
priy reso © dders or be taken over as a public project. 
he company submitted a brief contending that Niagara Falls power 
had been used to develop the great industries of the region and that to 
permit its expansion under the application would constitute a social service. 

These briefs summed up months of bitter controversy on the company’s 
onpeeesan for the use of 275 cubic feet a second additional water from the 

tagare River. They will be reviewed by the Commission. 

on counsel said that the 20, cubic feet a second diverted by 

soa company under its original Government license of 1921 had been 
used in restraint of trade, to fix prices, to establish a virtual ‘‘power trust’’ 
and to deny cheap hydro-electric power to the public. The charge was 
made that the comaeny was controlled by and in part financed in- 
dustrial combinations w i. popetaees commrncts for cate power with the 
stipulation that similar privileges be denied commercial rivals. 

ef among these Fan concerns and their subsidiaries and asso- 
ciates, the Government attorneys said, were the Aluminum Co. of America, 
the National Electrolytic Co., itanium Alloy Manufacturing Co., Electro 
Metallurgical Co. and the Car dum Co. 

These contracts, Commission counsel said, set up a power trust in western 
New York which prevented the full use of Niagara power by householders 
and other prospective customers. The power company said in its brief 
that in ouoplying industrial users rather than household users it had per- 
formed a social service. 


Calendar Y ears— 1938 x1937 
Cr " $11,083,595 $11,112,969 @ $12.69 500.550 
3 ’ 9 2 457 


"339,670 $94" ee? 
1,109,240 


2,438,155 
401,546 513,000 


$3,862,900 $5,054,582 
"308,742 241,047 


$4,171,642 $5,295,630 

1,137,255 1,137,255 

Cr6,971 Cr9,933 
12,570 


612 
$3,028,788 $4, 7 008 
3,154,524 2, 


598,802 














94,437,293 92,572,357 





$3,272,131 
309,145 





$3,581,276 
1,128,038 


13,921 


Net income $2,439,316 
Common Oe ey? F5 sii ao 2,226,723 
Earns. per sh. on no par 8 

of common stock $3.29 $4.0 

x Restated for comparative purposes as far as practicable. 

Consolidated Balance Sheet Dec. 31 

1939 1938 1939 1938 

3 $ TAabilities— $ $s 
83,834,274 84,540,039} y Common stock. _ 35,575,565 35,575,565 
3, 4,063,868 | Funded debt ,000 
4,820,000 
4,220 
2,080,888 
836 


1,195 
1,062,055 | Def. credi 
187,635 of 
387,271 fixed capital. __ _ 12,068,869 they tat 


15,591] Miscell. reserves. 161,977 
602 5,535,602 
Earned surplus... .10,478,640 10,500,274 


Capital surplus... 5,535 
Total ccoce- ~--97,570,272 97,163,599! Total.........97,570,272 97,163,599 
y Represented by 742,241 no par shares.—V. 150, p. 846. 





16 
783 ,4 
$5.61 


Advs. to om. cos. 4, 657, 800 ovens 
— de ts... ’ 
8 3,165,797 710,600 

606 379,446 


99,049 


Deferred charges - . 
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Norfolk & Western Ry.—T7o Change By-Laws— 


At the annual meeting to be held on April 11, stockholders will be asked 
to approve amendments to the company’s by-laws to effect the staggering 
of terms in office of its directors and to change the date of the annual meeting 
to the second Thursday in May beginning in 1941 instead of being held in 
April as at present. he 11 present directors of the company accerang to 
the proxy statement will be nominated by the management for reelection 

Under the present charter of the company the entire board of directors 
must be elected for the same term, and the management points out that the 
purpose of the proposed amendment is to conform the provision in the oy- 

aws for the election of directors with accepted corporate practice. The 
ints out, will be to assure continuity 


effect of this amendment notice 
inistration by directors experienced in 


of sound policies and effective a 
the company’s affairs. 

Under che propesed amendment beginning with annual meeting in 1941, 
the stockholders shall elect four members to serve for the term of three 
years, four to serve for two years and three to serve for one year, and at 
each subsequent annual meeting directors shall be elected to serve for the 
term of three years.—V. 150, p. 1607. 


North American Co.—50th Annual Report—E. L. Shea, 


President, states in part: 

The 15th year of the company’s history was fittingly marked by all- 
time high records in electric output and electric revenues of subsidiary 
companies. Operations in 1939 resulted in net earnings higher than in the 
preceding year and, except for 1937, higher than in any year since 1931. 


Summary of Resuits for 1939 

Changes in Consolidation of Accounts—Changes in the company’s per- 
centage of ownership of the stocks of two subsidiary companies have 
occurred since last quarterly letter to stockholders and have necessitated 
changes in the form of wry in this report of the consolidated ac- 
counts for the year 1939. On Dec. 29, 1939, as the result of the special 
dividend paid in participating units of beneficial ownership of common 
stock of Washington Railway & Electric Co., the ownership of voting stock 
of that company fell below 50%, requiring the elimination of its accounts 
from the consolidated accounts of North American Co. and subsidiaries. 
For practical purposes, however, and more especially since ownership of 
common stock of the Washington company remained at the end of the year 
in excess of 89%, it appears desirable to present a consolidated income 
statement for the year in the same form as that presented in the 1938 
report, thus giving our stocknolders a convenient comparison of the results 
not only with those for 1938, but with those submitted to stockholders for 
the three intervening quarters of 1939. 

The second change, which occurred in March, 1940, consisted of an 
increase in the percentage of ownership of common stock of North American 
Light & Power Co. to approximately 84%. It has been our consistent 

ractice in the past to include accounts of subsidiaries in the consolidated 
inancial statements only in cases in which 75% or more of the common 
stock and a majorly of the voting stock was owned. We have for some 
years past owned 73.5% of the voting stock (common stock) of North 
American Light & Power Co. In view of the increase in the percentage of 
ownership, which occurred during the preparation of this report, the omis- 
sion of North American Light & Power Co. from the consolidated accounts 
for 1939 would reflect a purely technical condition. It, therefore, appears 
necessary, for purposes of comparison in the future, to present the official 
consolidated accounts for the year in the form of statements excluding 
Washington Railway & Electric Co. and its subsidiaries and including 
North American Light & Power Co. and its subsidiaries. 

Consolidated Earnings—Consolidated net income of North American Co. 
and subsidiaries for 1939, on the new basis of consolidation, was $20,- 
718,862. After North American preferred dividends, consolidated balance 
for common stock was $17,075,040. These earnings were equal to $1.99 per 
share of North American common stock. 

In this connection, it should be pointed out that the preferred dividends 
of North American Light & Power Co. are at present in arrears, with the 
result that of the earnings stated above the proportion which represents our 
equity in the earnings for the common stock of North American Light & 
Power Co. for the year, namely, $862,381, equivalent to 10 cents per share 
of North American common stock, is unavailable for dividends until the 
dividends in arrears on the preferred stock of North American Light & 
Power Co. have neen paid py that company. 

On the basis of the figures for 1939 presented in comparative form with 
those for 1938, includi the same companies for both years, the con- 
solidated net income of North American Co. and subsidiaries was $19,- 
434,208 as compared with $15,109,007 for 1938, and after North American 
preferred dividends yoy $1.84 share of North American common 
stock, as against $1.55 per share for 1938, an increase of 18.81%. 

The earnings of North American Light & Power Co. and subsidiaries, 
applicable to North American Co.'s holdings of preferred and common 
stocks of that company: which are not consolida in the last mentioned 
figures, were $1,275,223 in 1939, as compared with $553,703 in 1938, 
(oquivetent in 1939 to 15 cents per share of North American common stock 
and in 1938 to 6% cents per share). 

Corporate Earnings and Dividends—Corporate earnings of North American 
Co. which do not include the portion of net income of subsidiaries ratained 
by them in their surplus accounts, were equal after preferred dividends to 
$1.57 per share of common stock for 1939 as inst fi .38 for 1938. 

Company in 1939 paid dividends to North American preferred stock- 
holders of $3,643,822 in cash and dividends to North American common 
stockholders of $10,582,745 in cash plus a special dividend payment in the 


form of certificates for participat: units of beneficial ownership of com- 
mon stock of Wasnington Railway & Electric Co. The dividen 5 id on 
cents 


the common stock pases the special dividend on the basis of 
per share) were equivalent to $1.53 per share against $1.20 in 1938. 

Revenues and Expenses—Total coerating revenues were $133 aoe tao, an 
increase of 5.72%. Electric revenues which alone were $100,906,039 in- 
creased 7.35%. The other revenues came from steam heating, gas and 
transportation ces and non-utility operations. The costs of operation, 
maintenance and taxes were $73,341,513, an increase of 6.18%. Except 
for taxes, these costs in at a lesser rate than revenues, even though 
fuel expenditures were much larger and payroll also increased 

Tares—Taxes alone were 10.77% greater and the increase absorbed 
nearly 30% of tne year's increase in revenues. Taxes were higher by 
nearly two million dollars—to an all-time high of $20,294,776, or 16% cents 
out of each dollar of total revenues, equivalent to $2.37 per share of North 
American common stock. In 1929, as shown in our annual report for that 
year, taxes took 10% cents out of each dollar of total revenues. 

Labor and Fuel—Total payroll was approximately $35,300,000, of which 
about 80% was c to o ting expenses. he total showed an 
increase of more than half a million dollars. 

E ditures for fuel for electric and heat operations were approxi- 
mately $12,500,000, or about $1,800,000 higher t in 1938. This resulted 
not only from the increase in electric output but also from dro t condi- 
tions. Of the substantially larger output in 1939 only 1,192 lion kilo- 
watt hours or 17% was produced by hydro-electric plants, as against 1,450 
million kilowatt hours or 24% of total output in 1938. 


S eeceron— Sorrearations for depreciation reserves amounted to 
$15,263 397 ivalent to 12.39% of Operating revenues. This was an 
increase of ,917, in addition to which a special reserve of $1,250,000 


was set aside by a Wisconsin subsidiary for contingent losses on its invest- 
ae » transportation property as against $300,000 similarly provided 
n 


Non-Operati Revenues—Non-operating revenues of $6,782,045, con- 
sisted mainly of. dividends received on securities included in investments in 
the consolidated balance sheet. More than four-fifths of this was in divi- 
dends from Pacific Gas & Electric Co. and The Detroit Edison Co. which 
were the same as in 1938. 

Results v4 Refinancing—Refinan in the latter of 1938 and in 
1939 was the principal cause of the uction of $1,344,082 in total interest 
Seems and of the reduction of $2,181,215 in requirements for preferred 
or ante a eee — one Fpisen Co., a sub- 
sidiary ho g company liqu ebruary, . owever, the latter 
reduction was in part offset by dividends of $1,824,745 which were required 


on North can Co.'s new issue of 5%% erred stock issued in 
Fe » 1939, inst the retirement of an equivalent amount of $6 
pref stock of North American Edison Co. 


Output and Sales—Electric oma of the four oom of subsidiaries— 
Missouri-Lilinois-lowa, Wisconsin-Michigan, Ohio and District of Columbia 
—freached the all-time high record of 6,831,958,223 kilowatt hours, or 
11.29% more than in 1938. This was 5.95% more than in 1937, the pre- 
a —— year, and 34.47% above the 1929 output of the same 
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Com ns of output for the last three years follow: 
arenas Millions of Kilowatt Hours 








938 7 1938 1937 
First quarter..........--- 1,649 1,489 1,621 10.74% 1.74% 
Second quarter. ...-..----- 1,628 1,445 1,596 12.65% 1.96% 
po FO — Eee 1,696 1,545 1,620 .53% 4.73% 
Fourth quarter ----------- 1,859 1,670 1,611 11.32% 15.37% 
EN» «is inti seeped 6,832 6,139 6,448 11.29% 5.95% 


Improvement in electric output has continued into 1940, although with 
smaller percentage increases over the eutput for the same months of the 
preceding year than were shown during the fourth quarter of 1939. 

Electric customers at the end of the year numbered 1,231,414; of these 
1,073,437 were residential customers, 19,304 more than a year earlier. 

Kilowatt hour sales to customers showed these increases: Industrial, 
21%%; Commercial, 9%; Residential (including rural),644%. The largest 
volume as well as the sharpest increase in sales occurred in the industrial 
demand for power resulting a, manufacturing activity. 

To the extent that the incr sales to these classifications of customers 
were made at tne lower rates which are in effect for higher usage of electric- 
ity, tne percentage increases in both output and sales were naturaily great 
than the percentage gains in revenues previousiy referred to. 

Rates and the Residential Customer—The average annual use of electricity 
by our subsidiaries’ residential customers was 1,031 kilowatt hours per 
customer, against 985 in 1938; the average price they paid was 3.21 cents 
per kilowatt hour, against 3.27 cents in 1938. This average use was 15% 
greater and the average unit — was 21% :ess than the national averages 
of 900 kilowatt hours per residential customer and 4.06 cents per kilowatt 
hour. 

The average price per kilowatt hour paid by our subsidiaries’ residential 
customers showed a decrease of 35% from the comparatively low price of 
10 years ago. This was due to the combination of rate reductions by the 
companies and increased use ny the customers. The result was that on 
the average these customers in 1939 were able to use 78% more electricity 
than in 1929 at an additional cost of but 15%. Their average monthly 
oa for about 86 kilowatt hours was $2.75, of which taxes took nearly 
50 cents. 

Development of New Business—Sales promotion activities of our subsid- 
iaries continue to aid in developing the use of new and improved appliances 
for utilizing electric service in the home, on the farm and in industrial and 
commercial establishments. The work of the companies’ own sales forces 
and their advertising campaigns are coordinated with those of local dealers 
in electric applicances and compen. 

Except for our Wisconsin-Michigan subsidiaries, the territories of the 
operating companies in the North American system are largely made up 
of urpan and suburban areas, but where rural areas do exist the extension 
of distribution lines has put low cost electric service within the reach of 
most of the farms. 

Plant Capacity and New Construction Programs—The plant facilities of the 
North American system has been maintained at high standards in order 
efficiently and acequntey to meet the increasing demands of customers for 
electricity and other utility services. This policy underlies the present 
construction and expansion programs which are the largest in nine years. 

During the last 10 years, which included periods of deep depression, the 
four groups of subs,diaries of North American Co. had total gross construc- 
tion expenditures of approximately $254,000,000, of which about $217,- 
000,000 was for electric facilities. 

While there were no large additions to power plants of North American 
subsidiaries in 1939, subscantial expenditures were necessary for extensions 
of electric transmission and distribution systems and additions to facilities 
for other rrr —-. Gross expenditures for additions were approxi- 
mately $18,500, , of which about 90% was for electric facilities. This 
amount, as well as the 10-year total given above, is for the four groups— 
Missouri-Lllinois-lowa, Wisconsin-Michigan, Ohio and District of Columbia 
—and does not include approximately $2,700,000 of 1939 expenditures by 
North American Light & Power Co. subsidiaries which are now referred to 
as the Kansas-Missouri group. Thus, the gross expenditures by the five 
groups in 1939 aggregated about $21,200,000. 

Electric Capacity and Demand in 1939—The record-breaking demand for 
power in the latter months of 1939 resulted in a new peak load on the 
electric system of each subsidiary group. Such a new peak occurs when 
customers’ increased use of service exceeds previous demands and it repre- 
sents simultaneous calls upon the system for energy which the generating 
plants must produce while still maintaining enough reserve capacity. The 
ratios of maximum demand in 1939 to plant capacity, both measured in 
kilowatts, were: 


Plant Maximum ° 
Groups— Ca ity Demand Ratio 
(Kilowatts) Kilowatts) (Percent) 

Missouri-Illinois-Iowa - - - - - - 692,420 476,000 68.74 
Wisconsin-Michigan - . -.----. 545,480 356,558 65.36 
ER ea 523,750 436,240 83.29 
Kansas-Missouri. _......--- 115,579 90,727 78.50 
District of Columbia- - - . .-- 255,000 224,000 7.84 


These figures do not take into account capacity covered by contracts 
which some of the subsidiaries have for purchases of power from other 
utility companies, and which would reduce their ratios of maximum demand 
to capacity. The principal contract of this kind has been in effect since 
1933 and calls for hydro-electric power for the District of Columbia group 
from a company outside of the North American system under an agree- 
ment for the interchange of power as required. 

The subsidiaries’ own generating facilities include hydro-electric ca ity 
of 273,870 kilowatts, of which 237,000 kilowatts are in the Missouri-Illinois- 
Iowa group and 36,870 in the Wisconsin-Michigan perp. The steam- 
electric generating facilities of both groups afford sufficient reserve oe 
to protect their systems against reduced water power generation in the 
event of drought conditions. ; 

1940-1941 Construction Programs—New construction and expansion pro- 
= now under way or planned by o ting utility com es in the 

orth American system, as announced through the press earlier this year, 
indicate cash expenditures in 1940 almost double the aggregate the 
expenditures by the same companies in 1939. These em the four 
——- of companies whose accounts are now consolidated, and also the 

istrict of Columbia companies in which our common stock ownership is 
still in excess of 89% although their accounts are no longer consolidated. 
The programs include major power plant projects and other additions to 
facilities in each of five qperadeg rotons and involve an outlay of almost 

1,000,000, of which about $38, ,000 is scheduled for expenditure in 
1940. The balance of more than $22,000,000 will be carried over into 1941 
for work that it is not now ex will be completed this year. New 
steam-electric generating ca ty a ting 265,000 kilowatts will be 
installed, and these power plant projects alone will require nearly half of 
the two-year expenditures. 

The estimated gross expenditures for construction and the principal! 
precects included in the programs of the various operating groups are as 


Company Groups— Projects Planned 1940 Estimates 
pepeatst-s a ene $73 ,000 ,000 $12,100 000 
ES Le ,500, ,000, 
Wisconsin-Michigan-.-___........-.--- 10,000,000 6,900,000 

RE TES TI 3,600,000 3,000,000 
District of Columbia... ............. 12,700,000 9,500,000 
Pie niin nse cceudice abd $60,800 ,000 $38,500,000 


Stockholders and Employees—Stockholders of North American Co. at the 
end of 1939 numbered 74,322, apart from duplications of holders of more 
than one class of stock. There were 9,438 holders of the 6% preferred 
stock, 6,219 holders of the 5% % preferred stock, and 58, holders of 
the common stock. Of the num of common stockholders 45,610 owned 
less than 100 shares each, while 27,387 owned less than 25 shares each. 

Pubilic Utility Holding Company Act—The liquidation in February, 1939 
of North American Edison Co. was the most important step taken as 
the year in the direction of conforming as far as possible in the interest 
our stockholders to the pattern laid down for the industry in Section 11 of 
the Public Utility Holding Company Act. Certain minor subsidiaries have 
also been liquidated in furtherance of the policy followed for many years of 
simplifying the corporate structure of the North American system when 
op: unity has been afforded. 

nm Feb. 29, 1940 the Securities and Exchange Commission made a public 
statement from which it ap that an order may soon be issued by the 
Commission under Section 11 of the Public Utility Holding Company Act 
calling upon North can Co. to answer as to: (1) The action, if any, 
which should be to limit its operations to a single in ted public 
utility system and such other esses as are reasonably dental or 


economically necessary or appropriate to the operations of such integrated 
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public wy system; (2) the extent to which the company should be 
mitted under Section 11 (b) to continue to control ons or more additional 
tegrated public utility systems; and (3) the extent to which the company 
chouna be permitted to retain non-utility properties. The Commission's 
statement was issued in connection with its orders to two companies not 
related to North American Co. The statement said that the two — 
panies named are not being singled out as test cases and that similar 
ings will be announced with respect to seven other major hol ins 
company systems, including North American Co., ‘‘as rapidly as the 
ecessary papers can be prepared."’ 

New Basis of Consolidation of Accounts—Under a policy in effect for many 
years, North American Co. does not include in its consolidated financial! 
or statistical statements any company in which it does not direccly or 
through subsidiaries own voting control and at least 75% of the common 
stock. Thus, prior to Dec. 31, 1939 the published statements included four 
grenee of subsidiaries— Missouri-Illinois-lowa , Wisconsin-Michigan, Ohio 
and District of Columbia—and the non- utility subsidiaries, but did not 
include North American Light & Power Co. and subsidiaries (the Kansas- 
Missouri group) and — Transit Co. and He 

However, as a result of Federal Court decrees on Oct. 5, 1939 additional 
common stock of North American Light & Power Co. = acquired in 
March, 1940 which increased North American Co.'s holdings above 75%, 
and as a result of the distribution on Dec. 29, 1932 of participating units of 
beneficial ownership of common stock of Washington Railway & Electric 
Co. as a special dividend on the common stock of North American Co., our 
holdings of voting stock of that company and, indirectly, of Capital Transit 
Co. were reduced to below 50%. Accordingly, the consolidated financial 
statements shown include the results of operation and assets and liabilities 
of North American Light & Power Co. and subsidiaries, but do not include 
the results of operation and assets and liabilities of Washington Railway & 
Electric Co. and subsidiaries. 

North American Light & Power Co.—North Americcan Co. on Dec. 31, 
1439 owned 2,661,216 shares, or 73.5%, of the common stock of North 
American Light & Power Co., and in March, 1940 these holdin By 
increased to epprommately 84%. The North American Co. on 31 
also owned 82,984 shares of that company’s I yp stock and $9, 478, 500 
of its 544% debentures; of these holdings, 18,334 shares of preferred stock 
and $1 000 of debentures were purchased during the year. 

In accordance with Federal Court decrees entered last Oct. 5 in suits 
brought by certain preferred stockholders of North American Light & 
Power Co., that company between Feb. 9 and March 1 offered 2, ,000 
shares of its copmnen © stock ($1 par) at $1 per share to its common stock- 
holders of record on Marcn 5, 1935 and 666,667 shares at $3 per share to 
- common stockholders of record on March 5, 1936, and made provision 

to prota the preemptive rights of holders of record on Feb. 5, 1940. 

the court decrees North American Co. was ——- to take up all! 
bones not subscribed for by other stockholders. iptions by other 
- yo did not exceed shares. 

e petpase of the offerings was to retire $4,000,000 of 5% notes of 
Nath merican Light & Power Co. held by North American Co. Early 
in March, in accordance with the court decrees, the notes were surrendered 
and canceled, the amounts paid in su ot by other stockholders were 
turned over to North American Co., and the latter company returned to 
North American Light & Power Co. the amounts of interest heretofore paid 
on the notes, Pe ad interest to the date of repayment, a total of approxi- 
mately $594, The interest paid or accrued on the notes had never been 
taken into income of North American Co. but had been set aside in a reserve. 

Investments—The investments of North American Co. and subsidiaries 
in securities of companies whose accounts are not consolidated are shown 
under the heading investments in the consolidated balance sheet. The 

- investments, other than in subsidiaries, held at Dec. 31, 1939, 
‘ollow: 

Washington Railway & Electric Co.—12,827 shares of preferred stock and 
58,36114 shares of common stock (after distribution on Dec. 29, 1939 by 
North American Co. of pervicipeting units equivalent to 3,835'4 shares of 
common stock as a spec al dividend to its stockholders) . 

Illinois lowa Power Co.—17,178 shares of preferred stock, 317,178 shares 
of common stock, 17,178 dividend arrears certificates, 300,000 warrants and 
$959,500 of bonds; and with respect to its subsidiaries, 860 shares of pref 
stock of Iowa Power & Light Co. and a note of Central Terminal Co. in the 
principal amount of $825, 

Pacific Gas & Electric © + .—2,059,670 shares of common stock. 

Detroit Edison Co.—245,463 ‘shares of capital stock. 

Northern Natural Gas rh —71,050 shares of common stock. 

In previous reports reference has been made to our investment in Wired 
Radio, Inc. and Associated Music Publishers, Inc. which at the end of 
1939 amounted to $5,143,026. Under the terms of an agreement dated 
May 29, 1939 between North American Co., Warner Bros. Pictures, Inc. 
and Associated Music Publishers, Inc. (a former subsidiary in which the 
company’s present investment is represented by $60,000 of notes and 

000 of first preferred stock), the latter company on April 1, 1940 is to 
acquire from North American Co. all the outstanding capital stock of 
Wired Radio, Inc. which will then cease to be a North American subsidiary. 
Associated Music Publishers, Inc. is obligated to retire at par value the 
first preferred stock owned by North American Co. out of cash proceeds of 
the sale of any substantial part of its assets and by application of a percent- 
age of net income and certain other funds. The agreement further provides 
that after the retirement of this first preferred stock the remainder of North 
American's investment in the entire enterprise is to be liquidated through 
the receipt of royalties based on income of the enterprise. Under the most 
favorable conditions, liquidation of these investments could probably be 
effected only over a long period of years. 











Consolidated Income Statement for the Year Ended Dec. 31, 1939 
(Presented on the new basis of consolidation) 

Ongretins SINS kb ccnrhdhindarmeadnvaminncetale $93,751,883 
esi. aeh ate eds gine gedit td oti tn tee nee 3,093,515 
| Ee EE PE i TTT OE EE i GR FLT EN 9,731,406 
Transportation a I aS Cae Ce Pe enti 9,835,793 
at Meta MAE 2: Ain it alia dines se bie ee Mihi amass beaemetth 4 206 ,932 
Ds: «od thn dnt wind wmdbbekiitve es uecaawes abenat 1,705,640 

ET ee Los $122 ,325,169 

Oo en n> dened emadiesddbadmnbdcnbsddwendamaeds 34,7 
att aD a i ee te emabn db Geka one ED 7,720,625 

Tanes, otner than imcome tanes....... ~~... - csccccccccccs 4,464.5 

I ER PE ae 4,988 338 

Appropriations for depreciation reserves__...__...-_.___-_- 15,665,809 
i ne Kees agenenden ab bnnd $34,651,073 

Non-operating revenues—Dividends_____..........--.....- 9,926 ,70 
te a et nbd omit gtkuhéae 220,45 
Net profit on merchandise sales_._.._......_..........-.. 108,240 
ee in a a sah came dee aeane 27 
EN hel Sea ous eee cable ages Gabe e 135,971 

I a tc ddd 6 cps $45,106,719 

pL LS A ae DI 14,140,345 

Amortization of bond discount and expense________________- 1,200,512 

i ia te is inline ws a 114,9 

Interest during construction ag to property and plant ___ Cr72,124 

Preferred dividends  ~ Sera E ee qeere 5,974.5 

Minority interests in net income of | GE ee eae 1,582 ,2 

nak vith ty ccm arihaes ehenoecanened 1.447 394 
Balance for dividends and surplus__----_--_-. a $20,718,862 

Ey Ge SE CR nnn6s on ntndind ds eds beeuee ene 3,643 822 
Balance for common dividends and surplus_____.-....--.-- $17,075,040 

i lel ce cred, eenwde benenewls aiid 


all ,367 ,652 
Earnings per share of common stock. __..__._...----...----- $1.99 
a Includes cash dividend amounting to $10,285,511 and special dividend 
omeunt to $1,082,141. 
he policy of North American Co. is to include in its consolidated 
financial statements subsidiary companies in which it holds directly or 
through subsidiaries voting control and 7 75% or more of the common stock, 
and to exclude companies in which it does not have voting control al 


owning 75% of the common stock. The foregoing statement for the year 
1939 incl es for the first time the results of o - and the assets and 
liabilities of North American Light & Power subsidiaries; while 
North American Co. d the year 1939 ond 4 on ¥s 31, 1939 ‘owned 
voting control and 73.5% we ety tty American Light t & 
Power Co., in March, i ~~~ an offering to stockholders by the 
latter company pursuan holdings of co stock 


, such common 
The consolidated statements (other 
e income statement consolidated on the basis there set 


t to: 
were increased to 0 approximately Boe 
than the comparat 
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forth) exclude the results of operation and the assets and liabilities of 
Washington Ry. & Electric Co. and its subsidiaries since on Dec. 29, 1939 
the holdings of North American Co. in voting stock of Washington Railway 

Electric Co. were reduced from 50.02% to 47.46% as a result of the 
reduction of the holdings of common stock from 95.69% to 89.79%. Divi- 
dends received on stocks of the latter company are included in the consoli- 
dated income statement in non-operating revenues while the investment in 
such stocks is included in the consolidated balance sheet in securities of 
affiliates not consolidated (see Note C to the consolidated balance sheet) | 


Consolidated Statement of Earned Surplus for the Year Ended Dec. 31, 1939 
Balance, Dec. 31, 1938, as shown by consolidated balance 


sheet in annual report for the year 1938_........-.------- $114,140,845 
a Amount included in above balance_-_-_............-------- 32,173,770 
DRG .. 5: 6 hh dies Sa nh eke nbn ob4 dese eden sn $81,967,075 
b Amount by which the charge made to surplus of North 
Beeican Ob, Gh BGO: DSi POO oe b6 cc edcsicitssasinncas 702,609 
Balance, Dec. 31, 1938, as shown by consolidated balance 
NEE Ok TY BR in in) in onebadiiinindandheeeetaae $82,669 684 
Balance of income, year ended Dec. 31, 1939__--.---------- 20,718,862 
Transfer from tax reserves, principally reserve for undetermined 
TO aaa eS eee 1,535,184 
Profit realized on bonds of affiliate not consolidated, sold or 
Sees Dr PEIN. 6 on. 5 oink bc as cccecsenencsunee 119,393 
CR hs 6 no ok eikec dadnccdasnsccisicscehbqQeanaas 178,688 
eae Syed ny ened prees Om 7 ppt ae etateitaies 221,811 
netenss-bn serial preferred stock, 6% series__......-.--- 1/819:077 
Ce CE cot ct ee cdecee he ndecdsctccdebsceeeninaaes 1/824'745 
On common stock, cash dividend_-_-_...........-.-..---- 10, 285.511 
c ~ ial dividend on common stock._._._---_--.------- 1,082,141 
Pre m (net) on investment in securities of North American 
Light 4 & Power Co. and subsidiaries. __.........-----.-.-.- 4,965,860 
é Premium ares! and unamortized discount and expense_---- 5,921,191 
EE CHE cio ss: 08-4 ©: 0-0 o 0 wo > atin bene eee tien ti 1,967 ,856 
Expenses 11 in connection with liquidation of North American 
ND CO ab a ont nee wkhne anne seit aha tiie om 232,889 
~~ in carrying value of property and plant of subsidiary 
EE PE APR re 986 ,088 
Other i cts 6 nds dhe bbs Kaine 0k Hoes chanebeeekened 209,819 
SD, BE Ge PE bnce ced cedsccsseueseccacsensaneae $75,926,634 


a Representing mr ae ge earned surplus of Washington Ry. & 
Electric Co. and subsidiaries. b To reflect therein the proportion of deficit 
of North American Light & Power Co. and subsidiaries applicable to North 
American Co.'s holdings in that com ey since date of acquisition of a 
majority of its common stock, exceed he corresponding figure at Dec. 31, 
1938 (such amount ee ee in earnings and other net additions 
to surplus of North American Li Power Co. and yet ly for the 
year 1938). ec Includes $784,907 paid in certificates for Sais sr units 
of beneficial ownership of common stock of Washington tric Co., 
at the rate of 1-50th of a eae _ per share of common stock of 
North American Co. and $29 4 paid in cash in lieu of fractions of 
partesgowns units. d On debentures of the company and of North Ameri- 
can Edison Co., called for redemption. e Paid on retirement of preferred 
stocks of subsidiaries consolidated, and commission and selling expense on 
originai issue thereof. 

Consolidated Income Account for Calendar Years 


























Calendar Years— 1939 1938 1937 1936 
Operating revenues: $ $ 
Electric. __..._-.-.-..100,906,039 93,995,667 96,180,433 91,042,884 
Dt hcantsnbnns 2'970.967 2'849.862  3.254,29 3,336,628 
| J eager see 73,841 4,310,524 4,382,441 4,164,806 
Fregupertation “pee 9,517,665 10,218,715 .196,573 10,863,107 
cA Sete aiuleseew 4,206,9. 3,995,465 4, 7 5,184,546 
idhesihancous ig bide 1,163,275 1,201,868 1,412, 1/305,341 
Total operating rev. is. ame. 720 116,572,102 121,347,366 115,897,312 
Sperene expenses __ __- 214.1844 43./237/134 44,907;918 42,551,123 
— SS ee %. ‘831,893 7,515,401 7,707,041 7,006,811 
Taxes, other than income 
il btanccedhiacmiel 14,524,983 13,604,636 13,141,947 11,848,820 
Provision for income tax 5,769,793 4,717,646 4,220,990 4,844,185 
Prov. for Fed. surtax on 
Cae SUES. .. casoct .... maence 262,709 291,890 
Approp. for deprec. res. 15,263,397 14,908,480 15,523,845 14,287,476 
Net operating rev___. 34,633,810 32,588,803 35,582,915 35,067,007 
Non-oper. rev.—lInterest 690,788 681,683 830,032 860,366 
NS Perr 5,804,480 5,712,657 5;825,978 5,038,636 
Net profit on mdse. 
RU ree 86,433 60,810 218,109 221,784 
Net inc. from rentals. 69,375 44,394 15,301 0,8 
Other income_.-.-_---- 130,96 178,550 259,243 225,713 
Gross income. - - - ~~ 41,415,855 39,266,899 42,731,579 41,434,378 
Interest on funded debt. 12,890,895 14,307,539 14.331,112 14,534,736 
Amort. of bond discount 
and expense__-____--- 1,013,041 957 ,256 789,594 651,081 
Other interest charges _- 230,624 213,847 363.228 235,291 
Total interest charges 14,134,560 15,478,642 15,483,935 15,421,108 
Less interest during cons. 
charged to property & 
Pesbecetsstabbanc 96 ,007 190,424 201,923 50,011 
Net interest charges.. 14,038,553 15,288,218 15,282,012 15,371,097 
Pref. dividends of subs... 5,084,906 7,266,121 7,556,907 7,981,751 
Minority ints. in net inc. 
of subsidiaries - -_-_ ~~~ 1,410,794 1,303 ,553 1,390,180 1,337 ,909 
Other deductions---- -- 1,447 ,394 __- "300/000 POSE es 
Total deductions -- --- 21,981,647 “D4, 157,892 24,229,099 24,690,757 
Bal. for div. and sur. 19,434,208 15,109, 18,502,481 16,743,621 
Preferred dividends.... 3,643,822 1,819,077 1,819,077 1,819,077 
Common dividends. --~-_x11,367,652 10,284,011 13,710,008 10,705,905 
Earns. per share on no. of 
com, shs. outstanding $1.84 $1.55 $1.95 $1.74 


x See footnote a in other consolidated income account. 

N nr ge A consolidated income statement for 1939, for pur of 
comparison, is on the same basis of consolidation as the consolidated in- 
come statements presented in the annual 1+ for 1938 and prior years, 
i.e. including Washington Ry. & Electric Co. and subsidiaries other. than 
Capital Transit Co. and subsidiaries, and not including North American 
Light & Power Co. and subsidiaries. 

Combined Income Statement for Calendar Years 
{North American Co, and North American Edison Co. a subsidiary holding 
company liquidated in Feb., 1939 


ncome— 1939 
pis tiemds—-On stocks of gubsidiaries consolidated _ $12,493,327 $11, 508. #08 
On stocks of Washington Ry. & Electric Co., 








an affiliate not consolidated... ......--.-.--- 3,173,985 3,173,985 
On common stock of pacific Gas & ee Co. 4,005,540 4,005,540 
Ou capital stock of Detroit Edison Co... -- 1, a 544 1,406,773 
Interest Gin advances to subsidiaries ssaasiidaiad 1281958 139,063 
On bonds of subsidiaries consolidated --.--.-. ~~. -- 521,263 521,262 
Dt .+ cba etdbanetarheckaderabaccesséneree 83,418 98,870 
nt SO... do acehneetenstebekaeebes $21,875,875 $20,915,306 
Expenses— 

SUNEN oie ci cin oetebdites bieteed ine nae en @itnmne ae $448 ,933 $403,275 
a os + gh eh ttt EAL EIA LE oA maceeiete e7 a $3 't0r 
Pn < dinmbichaind ht ate tant nants see ane ‘ ‘ 
SIRT RT or nerenser ans exee tee. 22 Se Paes 230.373 140781 
Provision for ‘axeo—Federal income tax......--. 405, 649, 

8. snanannn Gmern enndheheanee 452,441 304,814 
De IE. 3.00 ac cchenccene ces +50 2,710,988 3,405,145 
Amortization of discount and expense on debentures 60,233 117, 
PT ER 114,642 44,153 

De I noc cnctncesasckntsetnanehunte $17,326,508 $15,770,312 


vidends on preferred stock of North American 


Without ded di 
i “7 March, 1939). 


Edison Co. (red 











Balance Sheet Dec. 31, 1939 (North American Co.) 
Assets— LAabtlittes— 
Investments— Serial pref. stock (par $50)— 
Securities of subs. consol.$169,627,971| 6% series, 606,359 shares. $30,317,950 
Secur. of affil. not consol. 14,571,774 5%% series, 696,580 shs. 34, ,000 
a. stock ot Pacific Gas Common stock ($10 par)... 85,734,670 
ea 63,765,419 | Funded debt........-..-. 70, ,000 
Capital stock of Detroit Interest accrued on debens-_ 1,098,958 
OS Sa 29,822,316 | Taxes accrued_.........-.. 614,030 
Other security investm'ts 914,042| Divs. on pref. stocks, pay- 
Advs. to subs. consol., able Jan. 2, 1940_.....-- 955,458 
ETE 8,462,387 | Due to subsidiary consol- -- 587,787 
Other investments---..--. 1,384,318 | Other current and accel liabs. 302,437 
Cash on hand and in banks. 8,079,862 | Reserves for contingencies... 32,801,970 
Short-term investments, at Reserve for undetermined 
ee 506 ,328 liability for add'l Federal 
Divs. rec. on stocks of Paci- BT CRN 6 ctcnsaces 133,510 
fic Ges & Electric Co. and Paid-in surplus.........-- 312,503 
Detioit Edison Co-_-_----- 1,490,311! Earned surplus.-........-.. 41,955,033 
Interest rec. on bonds of 
subsidiary consolidated - - 260,659 
Int. rec. on bonds and notes 
of affiliates not consol. -- 12,994 
Other interest receivable. -- 625 
Office furniture and miscel- 
® laneous property ---.----- 1 
Discount and expense on de- 
SSE ERTS 744,299 
Pdtiss seswewneanewed Gene seneeees: Whiicactacecscsascwan $299 643,306 
Consolidated Balance Sheet Dec. 31 
Assets— al939 al938 b1938 
Pro y and plant: 3 $ $ 
tility subsidiaries .............. 674,119,392 679. 172,659 671 538. 794 
Other subsidiaries. --...-..------ 26,990,509 26,985,907 26,410,999 
emium, net, on investment in se- 
securities of North American Light 
& Power Co. and subsidiaries._.... -.-.-. aes ae 
Cash and securities on deposit with 
WUGOES .. 2 we cccccccccccccccccee 418,458 1,027,750 337,413 
Investments (at cost or less)_.....-- 147,141,821 147,625,083 155,191,500 
LAR hh Seeheinoneveonne 28,384,166 25,661,124 24,737,923 
TiO GOPOMIS . . « . - - en nccecee-o--- 2,984,000 1,984,000 1,984,000 
Short-term investments, at cost (ap- 
proximate market) -..--.....-.--- 1,012,656 802,696 302,233 
U. 8. Govt. securities, at cost____-_- 2,527 699 1,269,129 1,569,129 


Deposits by subsidiaries consol. for 
redemption of pref. stock and pay- 
—- of matured interest, and other 





Dt ii iliandbnensaeunéione 8,513,112 3,645,547 3,480,088 
Dividends receivable__..-.-.--..---- ,520,761 1,520,761 1,520,761 
Accounts and notes receivable (net)_. 12,115,832 11,812,8 11,564,868 
Due from subsidiaries not consoli- 

dated—current (incl. interest).... .---.- |= -.-.-.-. 390,551 
Material and supplies__._.......--- 10,834,851 10,540,557 10,924,616 
Discount and ex oe on funded debt 19,539,088 22,027,067 18,739,110 
Commission and selling expense on 

pref. stocks of subs. consolidated __ 867 ,783 654,475 730,045 
Organization expense of subs. consol. 1,365,911 1,337 ,349 925,560 
Prepaid accounts and other deferred 

Dt chthubbedeLwcibdebbuain « 1,361,800 1,294,162 1,220,154 

Di ittdnabatackseessdbbeneeces 939,697 839 934,650,765 931,567,744 

Liabilities— al939 al938 b1938 
Serial pref. stock ($50 par): $ $ $ 

6% series (after deducting 319 shs. 

fn Dl  kneb deedecnynecea 30,317,950 30,317,950 30,317,950 

i ee en nbn enet RG ie AS ame cea 
c Common stock ($10 par)... -...--- 85.734.670 85,741,360 85,741,360 
Pref. stocks of subs. Rassanees- -- 108. 707,212 141,440,112 128,100,012 


Divs. accumul. but not declared 
. stocks of subs. consolidated... 5,147,488 5,174,814 
M ity interests in common stock 
and surplus of subsidiaries consol. 13,216, its 12,715,149 13,143, 
Funded debt of North Ameripan Co. 70,000 23,913,000 23,913,000 
Funded debt of subs. consolidated __ _ 297, 538. 950 338,387,700 313,717, 
Pref. stock of sub. consolidated called 





for redemption.................. OE a ae 
Bank loans of subs. consolidated. ___ 225,000 400,000 400,000 
Accounts payable. ........-....-.- 2,844,353 3,263,345 3,045,320 
Ee 1,361,756 1,269,721 1,301,436 
| SPS pee 10,187,302 9,341,031 9,231,779 
Eméerest SOcTued..... ...<.2ccccccee 5,811,0 5,554,325 5,339,310 
Dividends accrued --.-..-.......__. 1,845,106 1,479,087 1,329,219 
Funded debt payable within one year 2,231,500 3,590,000 3,590,000 
Customers’ deposits .-............. 1,662,721 1,778,922 2,740,095 
Other current and accrued liabilities. 1,302,698 1, ,663 1,814,504 

Contributions by customers for con- 
struction of property____.....-.-- 1,833,835 1,697,604 2,201,562 

Reser ves—Deprec. — , SeCemenS of 
property and plant____._..___- 142,326,067 134,123,137 140,698,480 

veo contingent Fy on investment 
in transportation property... - 6,720,557 6,793,189 6,793,189 
fs seeteeta masses EST E581 850 

nsurance._____ J Y . ’ 

For und ned liability for addi- 
Pt Si ithbade naoe¢ckeéaas 1,632,332 4,171,913 4,251,922 
ea an Ss wag cdits nie hes 1,687,475 1,910:875 2.662.653 
RS tne pbibiadebiion 8 RR ae eee 
NS. a ob eccntncncnemene 75,926,634 82,669,684 114,140,845 
Dt wiitedetestnbvabomnhnnioné 939,697,839 934,650,765 931,567,744 


a On new basis. b Asin 1938 report. c Represented by 8,573,467 shares 
at Dec. 31, 1939 and 8,574,136 ahares at Dec. 31, 1938, after deducting, at 
both dates, 27,412 shares in treasury. 

Note—The consolidated balance sheet at Dec. 31, 1938 is ted in 
in the form (designated ‘‘as in 1938 report’’) in which it was included in the 
annual report for 1938 and also in a form (designated ‘‘on new basis’’) 
revised to include the assets and liabilities of those companies which are 
consolidated in the consolidated Soy sheet at Dec. 31, 1939. The con- 
solidated balance sheet d ted an n 1938 
and liabilities of Washington Ry. & Electric Co. and subsidiaries (other 
then Capital Transit Co. of which 50% of the voting stock was owned by 
Washington Ry. & Electric Co. and 1. 36%, was owned by North American 
Co.) but docs’ not include the assets and liabilities of North American 
Light & Power Co. and subsidiaries 


Death Sentence Action Piinihed by SEC Against Company 
and United Light & Power Co.— 


The Securities and Exchange Commission March 9 announced the insti- 
tution of proceedings under Section 11 (b) (1) of the Public Utility Holding 
Hoary eg 9h Act ¢ {935 with respect to the North American Co. and the 
United Light & Power Co. The action taken was similar to the proceedings 
aoa instituted against seven other holding company systems. With 

e of these two notices, proceedings have commenced 
nine large systems in accordance with the Commission's recent 
Purhs Tae ti ken b 
on's action was taken the issuance of notices served 
as the North American Co. and the United Light & Power Co. The 
notices allege in each case that it appears to the Commission - gh me 
holding compe system is not confined in its operations to a single in 
grated publi ty system. The notices give each company an 0) 
any % make IE 

i any, th the com) ompeny believes it should take to comply with the standards 

ie. While Sputile. besttnan te these toe eet, "been tenta: ta. 

ngs in these two 
tivel eonedaten for May 8, £80, precise dates for the ae not be 
tively until the Commission has had an an opportunity to study the answers 
made by cee ‘caunpantes and to ascertain the scope of the issues raised 
—. Sp the pais bs each company be entitled to present 
fey’ Company. “adieu” ty oy ay - > be 
ma 
retained under the provisions of the law, and whether there ay Docesmana 
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interests in "weed business other than the business of a public-utility com- 
pany as such 

The North American Co. has total assets of epncerinatty $1,247 500,000, 
and serves with electricity communities in nine States with a population of of 
approximately 6,202,000 persons. Communities having about 1,332,000 
persons in seven States are served with gas. 

The North American Co. has headquarters in the City «) ay York and 
controls, directly or indirectly, electric ——— Illinois, 
Michigan, Ohio, lowa, Missouri, Mary v1 
and in the District of Columbia. Tr e gas companies oF pamawd in five of 
those States and in Minnesota and Nebraska. 

Among the subsidiaries of the North American Co. listed in the Com- 
mission’s notice are Washington Railway & Electric Co., the Washington 
and Rockville Ry. of Montgom County, North American t & 
Power Co., Illino . Traction lowa Power Co., Union Electric 
Co., of Missouri, Des Moines Electric Light Co. and Northern Natural Gas 
Co.” all of which are also registered holding companies under the Public 
= Holding eupeny Act. The notice lists 24 electric and gas utility 

bsidiaries of the American Co., 31 subsidiaries which are non- 
par a a | and 18 inactive subsidiaries. ‘The notice also refers to 
the o tions of the Detroit Edison Co. and Pacific Gas & Electric Co. 
ene their subsidiaries, in which the North American Co. owns substantial 
nterests. 

The United Light & Power Co. has total assets of approximately $577,- 

9,500, and serves with clece ict communities in 11 States with a po ula- 
pm of approximately 1 persons. Communities having a 
3,840, ns in 12 pistes aie on served with gas. 

The United Light & Power Co. maintains principal offices for the doing 
of business in the City of Chicago, and controls, grees y or indirectly, 
electric companies operating in Ce Illinois, Ne braska, Kansas, Missouri, 
Ohio, Texas, Oklahoma, Indiana, Wisconsin and West Virginia. The gas 
companies operate in nine of those States and in Michigan, Minnesota and 
South Dakota. 

Among the subsidiaries of the United Light & Power Co. listed in the 
Commission's notice are the United ‘at & Relwaye Co., American Light 
& Traction Co., Continental Gas & Electric C United American Co. -" 
Northern Natural Gas Co. and lowa-Nebraska ight & Power Co., all of 
which are also registered holdi companies eater the Public Utility 
Holding Company Act. The notice lists 25 electric and gas utility sub- 
sidiaries of the United Light & Power Co. and 20 subsidiaries which are 
non-utility companies. 

Any State, State Commission, or municipality affected and any interested 
security holders or consumers may ap rly to the Commission to intervene in 
the omen as provided in the Commission's Rules of Practice.—V. 




















150, 
North Texas Co. (& Subs.)—EZarnings— 

Period End. Jan.31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. _- ~~ $113,499 $110,061 $1,367,058 $1,354,244 
ES. nics aided 64,202 60,688 é a750,923 

aintenance.......... 17,291 16,104 194.735 209,686 
Peivekhudsdesadcendwe ,849 13.022 148,247 al44,459 

Net oper. revenues __- $18,157 $20,247 $270,151 $249,176 
Nonoper. income (met)... j§ <<<... i c««<«<-< 7 30 

0 a $18,157 $20,247 $270,158 $249,206 
Retirement accruals - - - - 10,515 12,822 148,944 133.753 

Gross income____..-.- $7,641 $7,425 $121,214 $115,452 
Int. on eqpt. notes, &c_- 857 451 11,229 4,759 

Bal. before bond int_-_ $6,785 $6,975 $109,985 $110,693 
Int. on bonds (3% fixed) 2.859 3,442 40,112 45,912 

I icc teste ide helt eee $3,926 $3,532 $69,873 $64,780 
Be as. 1) eaves mmheow 37,931 43,258 

Net income after income interest _........---- $31,942 $21,523 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 150. p. 848. 


New York Telephone Co.—L£arnings— 











Month of January— 1940 1939 
ne teuunanauee $18,374,379 $17,633,557 
Uncollectible operating revenue_-_--_-_--__------ 73,005 76,199 

es emake badbeoeael $18,301,374 $17,557,358 
Operating expenses - -_-__- eureka, SEP OL A a a a 11,879,922 11,847,598 

Net operating revenues___.....___.__---- _... $6,421,452 $5,709,760 
Operating taxes_-...___-_- SENS HES ear ay 3,010,590 2,780,447 

ee $3,410,862 $2,929,313 


le een ee bank ae hee 3,045,914 2,483,791 
—vV. 150, p. 1607. 


Noorduyn Aviation Ltd.—Notes Offered—Gairdner & 
Co., Ltd., Canadian Alliance Corp., Ltd., and Holt, Rankin 
& Child are offering (in Canadian market) $500,000 544% 
10-year convertible sinking fund notes at 100 and int. 


Dated Feb. 15, 1940; due Feb. 15, 1950. Ly ae Montreal Trust Co.: 
Moatreal and Toronto. Notes are to be issued in ed form only in 
multiples of $100. Prin. and int. (F-A) payable in lawful money of Canada 
at the principal office of the company’s bankers in Montreal, P. Q.; 
Toronto, Ont.; Halifiax, N. 8.,and St. John, N. B. Notes are redeemable 
in whole or in’ part at the option of the company, subject to the holder's 
right of conversion, on 30 days’ notice, at a pre um of 3% up to and incl. 
Feb. 15, 1941; the premium decreasi by 1-3 of i for each one- 
period thereafter, and in each case with accrued interest to date of re- 
emption 
Conversion Privilege—At the holders’ option these notes are convertible 
into shares of no par value of the capital stock of the pomneny as presently 
constituted on the following : Up to and incl. 15, 1942, at rate 
of 14 shares per $100 note; Feb. 15, 1944, at rate of No shares per $100 
note; Feb. 15, 1946, at rate of 8 shares - $1 00 note; thereafter to maturity 
4. the rate of 7 shares ~~ $100 note. the event of company in any way 
nizing its capital structure which would affect the value of the con- 
vere ble feature of these notes, the terms of conversion will be automatically 


a Fund—So long as ony notes of this issue are outstanding, the 
company covenants to pay to t ¥ Montreal Trust Co., Montreal, within 
90 days of the close of each fisca F 4” a sum equal to 33 1-3% of its net 


scaptialia be used in the redemption by purchase or call of these notes. 
Cc alization— Auhtorized See 
514% 10-year conv. sinking fund notes-_-_-_$500,000 

Ca ital eet OS OR oon cencadeeusann eeu 200,000 shs. 93, S00 shs. 


mpany was incorp. in 1938 under Dominion ‘Charter for the purpose of 
ccqulias as a going concern, the assets and continuing the manufacturing 

selling operations of yo ba a Aircraft, Ltd., a company formed in 
> manufacturing and selling aircraft. 


1936 for the purpose of d 
. Norseman” which are 


This company manufactures eo ace known as the 
built to the original design of Noorduyn, Vice-President and Gen- 
eral Manager of the company. This. craft is a O-place sear machine 


and eens a A adapted to —— — Hy ~e ediat ~y ufacture of a 
mmediate man 


Com is now pre 
type o mil tary aircraft known 4 the “Harvard Advanced Trainer,’’ under 
license from North American Avaition, Inc., Inglewood, Calif., an initial 
order for 100 of these having ‘received from the Canadian 
Government. hirty “‘Harvard agvonces Trainers ¢ ~---—~ in Cali- 
fornia are already in use by the R. . and North American Aviation, 
Inc., are now working on an —-? yy 400 ‘for ee British Government for 


use in Canada under the Empire Air heme. 


Northampton Street Ry.—Earnings— 


Period End. Dec.31— 1939—3 _ —1938 
. 5 ee eee $1,311 $3,415 


1939—12 Mos.—1938 
$12,042 $8,459 


Ohio Water Service Co.—T7 0 Pay 75-Cent Dividend— 

Directors per share on the class A 
common stock, no value, payable March 30 1 to nesters of ae 
March 13. Divid of 90 cents was paid on Dec. 29, last an ously 
quarterly dividends of 70 cents per share were distributed. a 4 p.441. 














Volume 150 
Northern States Power Co. (Del.) (& Subs.)—Earnings 


Years Ended Dec. 31— b1939 1938 
Oo pereting revenues i TEP RT il” eT, $37, 133 962 $35,616,301 
(dN SE le pled 13:943.717 13, 824.337 
nana Fae St te a A i i Eg. DEIR 1.693.814 1.770, 


Approp. for retirement reserve and depreciation___ 3,588,990 3:093.157 
Taxes TE 4,819,806 




















Provision tor Wederal & Biate income taxes. 277777 1,314,766 
Net operating income... ....................- $11 823.857 $10,793 
lo 97,781 27, 335 
RETR SIRES SE ae Sa OH $11,920,638 $10,821,280 
Interest on long- RR PP tinny f. .662,340 3,810,259 
Amortization coe Eeauai and expense_______ 86.0 662,602 
le ei AN i al lei ag i al 46, 434 Cr15,505 
Amortization o paw thn NDS is een ne ene 41 41,843 
Miscellaneous deductions...._.._..____________ 128°486 140,810 
a $7,355,438 $6,181,271 
a Northern States Power Co. anne. Jorcenscenne 1,375,000 1,375,000 
a Northern States Power Co. (Wis 
Applicable to period prior to Jan. + De caiictnt .. “—ulithoam 226,125 
Applicable to period subsequent to ‘Jan. 1, 1939. eee 
Minority interest in net income of sub. companies _ 31,331 29,070 
EYE RB are al ae A ee, $5,928,757 $4,551,076 
Earned surplus, beginning of period____________- 1,289,431 1,559,485 
Se cacinneasieadiaiedth eal oor can tse aaele tp oa doe $7,218,188 $6,110,561 
0 ec ecboces 2,557,015 1,704,625 
6% iia RE TG ETE II 2,195,664 1,463 ,663 
justments as of Jan. 2, 1938 (net) Samaen ceeds. eee 1,559,485 
Miscellaneous direct items Aire ee ee gs 67,114 93 ,357 
Earned surplus, end of period____.___._____--- $2,398,395 $1,289,431 


a Dividends on preferred stock of subsidiary companies held by public. 
b Preliminary. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March 9, 1940. totaled 28,656,073 kilowatt-hours, an increase of 
11.5% compared with the corresponding week last year. a 150, p. 1608, 

Northern States Power Co. (Minn.) ‘S aed 

Years Ended Dec. 31— 




















Ge 6 ss ctwkwdabddducetbs teeboll $37, 721. 03 $35. 616,301 
a a a 13,802,677 13.695.702 
EN a ae 1,693 814 1,770,687 
Aperop. for retirement reserve and depreciation... 3.588.990 3,15 
i Gh ick Ae ee eis oe ie ae cle stiles ,851,567 4,778,623 
fon. for Federal and State income taxes___..._.. 1,645,916 1,232,7 
Net operating income. ........<-ccccccceccs $12,144,897 $11,045,365 
Ca NE ba od Sd cdndddeccsbedcaneee 97,781 27.733 
GR a eden e ck etiewe uae bdekale $12,242,678 $11,073,098 
Interest on pe ey | eee 3, ». »810,259 
Amortization of debt Eesouns and expense _ _____- J 662,602 
ee I OD ob ke Rin db cen aes wtaecwe 46,434 Cr15,628 
Amortization of sundry fixed assets____._.._____- 41,843 41,843 
Miscellaneous deductions __..............-...-- 128,486 140,809 
Re ee ee a Se ee $7,677,478 $6,433,213 
a Divs. applic. to period prior to Jan..1,1939..... ----.- 6,125 
a Divs. applic. to period subsequent to Jan. 1, 39. a... aren 
Minority interest in net income of sub. cos. -....-.- 31,331 29,070 
ie aie) 8 nels idk inaction ae $7,625,797 $6, pis 018 
Earned surplus, beginning of period -_______.___- 1,635,698 6,559 
Adjustment of int. on note receiv.from parentco.. —_____~- it 404 
b Income from parent company-____._-.......--- 285,665 286.073 
ee a a ey $9,547,160 $7. 154, Oss 
Cumulative preferred $5 series dividends_______._ 1,375,000 375,000 
Appropri I nse, inh i cdc in eh ce asc deae te oe ts dnt 5,860,000 3 ‘750,000 
tion to reserve for contingencies__...... ~~ 300,000 
ee ce. oe ee eee 67,114 93.357 
Earned surplus, end of period _-__._._....---- $2,245,046 $1,635,698 
a Dividends on preferred stock of Northern States Power Co. (Wis.) held 


b Derived from dividends paid Northern States Power Co. 


oy, public. 
(Minn.). e¢ Preliminary 

Note—-For comparative Despooms the f. es prior to Jan. 2, 1938 included 
in the year ended Dec. 31, 1938 figures above have been adjusted to include 
the income accounts of Northern States Power Co. (Wis.) and subsidiary 
companies and Midland Public Service Co. which pecane subsidiaries of 
Northern States Power Co. (Minn.) effective as of Jan. 2, 1938.—V. 150, 


p. 698. 
Northern States Power Co. (Wis.) (& Subs )—Larnings 























Years Ended Dec. 31— a1939 1938 
i ce. .cthbinndbd sconbacdustasaot $6 ,267 365 , 109,906 
Oo 0 BS EE eS aera 1,992,950 1,928,395 

EE TE TT hae ee 270,476 285,547 
pppreprutien for depreciation reserve__....._.- 6,4 640,660 

nia asta ita dG ea dp ng tdi wine wate @ % 881,149 904 ,864 
Provision for Federal and State income taxes_-.-._-_- 1331616 214,816 
ee I RSENS 4 5 coc césdéceswcscccescs $2,352,680 $2,135,623 
Ce ee EE caemkseeeasecdderoccceencses 81,209 22,753 

i. cnet ckaeghidneebwewneet $2,433,890 $2,158,376 
Ce Ce... 66 sea deb beeen acecoos J 993 837 
Amortization of debt discount and expense - ____ _~ 85,922 62,372 
ye eee eee 1,56 1,04 
Amortization of sundry fixed assets____.__._______- 41,843 41,843 

iscellaneous deductions. -___............-....-- 6.127 14,799 
Minority interest in net income of subsidiary co_-_- 29,070 29,070 

thn ir cicin tata wes met hits aaah echeh Bile tet $1,565,057 $1,015,406 

a Preliminary.—V. 149, p. 3417. 

NY PANJ Utilities Co. (& Subs.)—Zarnings— 

Years Ended Dec. 31— b1939 1938 
Se DT BOGEIOD. .ccnwccceecsasssecoss $76 396 377 873.760" 953 

ee nme ceibeeae keene 31,518,864 32,744,286 

ts shine oh ee cnnennkehamheeedene 4,899 346 4.500.993 
fe are ape 7,414,184 6,300,021 
en on ae eine 2, ,214 1,933 ,261 
ee ee i nan boned eadaneee 8,551,858 8,203,269 

, .. ne abdeadbenesacevania $21,423,911 $19,065,122 
GE SE Sita dnicenduscadchwndosacunds 487 .743 1,165,406 

Geom Dt tit ictutdchhnedachcadsnaaeadl $21,911,654 $20,230,528 

companies charges: 

+. Pn noch cen dsonnacodents 8,711 at? 8,661,192 
— SE AN, ae ee eee '399:4 473,001 
Amortization of debt discount and expense --- --.- 498, 336 478 ,964 
Interest c ie Ee amine te aie Cr36,099 Cri40,034 
Dividends paid or accrued on pref. stocks--_-----_- 3,212:748 3,002,209 
Ps BE Gn stccocccccscctcnsssee 8 86©6| 4S 10,243 

ee Oe ee ee $9,125,025 $7,744,954 

RY PA NJ Utilities Co. charges: 

Interest on long-term debt____..._.........---. 799,831 801,555 
Interest on convertible obligations__.........-.-- 2,027 651 2,044,525 
en ittnh nh cnndp dar acendandées ves 673,595 683 936 
Amortization of debt discount and expense--_----- 93,109 93 303 

Biss tneeme ee ee $5,530,840 $4,121,634 


t being paid on cumulative pared stocks, and provision for minor- 


ity | \saeeeat 2,277 .56 in 1938. 
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Note—This statement does not include any income from investments in 
securities representing an interest in approximately 90% of the outstanding 
common stock of Jersey Central Power & t Co of the latter 

$200 20 te applicable to that —_— of coamnies stock, amounted to 
for the current 


Applications Withdrawn— 


The Securities and Exchange Commission has issued orders consentin 
to the withdrawal of the following: 

Declaration of the company regarding the issuance and sale of $50,000,000 
of 25-year collateral trust debentures. 

Declaration of company regarding the issuance and sale of $26,500,000 
of secured promsanaty notes. 

Applicat of company, Associated Investment Corp., Associated Power 
Corp., General Utility Investors’Corp. and Southeastern Ey! me: 
for approval of the sca ieitin of certain securities proposed to be 
as security for the $26,500,000 of secured promissory notes of NY me 
Utilities; and an application for — to sell such securities to NY 
Pa NJ Utilities Co.—V. 150, p. 698 


Ohio Bell Telephone Co.—£arnings— 











Month of January— 1940 1939 
Operesing a $3,850,241 $3,526,173 
Uncollectible operating revenue_-_-......-..---- 9,273 6,927 
CE SE. wan cdvcckviccchicddestade $3,840,968 $3,519,246 
COR GI dann wen cdcsececcnssscnace 2,303,839 2,283,023 
Net operating revenues. .-............-.------ $1,557,129 $1,236,223 
 iintawhd a2cdcck deabecnnbenckeun 570,720 477.059 
ms speating ER ee) ane oe $966,409 $759,164 
Pe ett ng wscancabevaciabmbdaada 43 ,663 725,982 


—VvV. 150, D. 1608. 

Ohio Telephone Service Co.—Bonds Placed Privately— 
Company has sold to an Eastern insurance company an 
issue of $550,000 series A Ist 444% mortgage bonds dated 
Dee. 1, 1939, due Dee. 1, 1959. Proceeds were used to re- 
fund the entire series A 6s due 1947 and for the payment of 
a cash advancement of $100,000 due to Interstate Telephone 
& Telegraph Co.—V. 141, p. 763. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 


Calendar Years— 1939 1938 1937 1936 
Aver. miles of road oper - 13 132 < 132 
Railway oper. revenues. $404,056 $433 ,500 $514,406 $507,115 

317,356 312,001 313,908 


Railway oper. expenses _ 264 ,907 





Net rev. from oper... $139,149 $116,143 $202,404 
697 34,949 35,616 


$223 ,207 
Railway tax accruals. - - 33, 94 ‘ 40,686 

















Total oper. income... $105,452 $81,194 $166,788 $182,520 
Other operating income -_ 753 815 669 518 

Gross oper.income.._. $106,205 $82,009 $167 ,457 $183 ,038 
Total deductions from 

gross income-_---.--- 48,758 63 ,323 80,764 75,148 

Net oper: income. --- $57 447 $18,686 $86 ,693 $107,890 
Non-operating income-- 2,495 2,628 3,263 2,540 

Gross income. - - - - - - - $59,941 $21,314 $89,956 $110,429 
Rent for leased road (Cr.) 27,630 30,543 25,560 21,124 
Miscellaneous rents---- 392 192 192 192 
Interest on bonds- -- - -- 66,000 49,250 66 ,000 66,000 
Int. on unfunded debt- - 26 509 43 156 
Miscell. income charges - 182 a)... \ebihieee 185 

Net income..-.-...... $20,971 $1,687 $49,281 $65,020 


General Balance Sheet Dec. 31 








Assets— 1939 1938 TAabilities— 1939 1938 
Road, equip. and Common stock... $1,600,000 $1,600,000 

general expend_ $3,021,939 $3,023,215} Long-term debt... 1,100,000 1,100,000 
Misc. phys. prop-- 22,755 22,755 | Non-negot. debt to 
Other investments 3/380 3.475 affiliated cos... 480,000 480,000 
a 98,111 60,180 | Other current liab. 115,803 95,358 
Oth. current assets 48,855 52,355| Def. liabils., &c_- 14,675 20,264 
Det'd assefs, &c__ 12,763 16,659| Debit balance.... 102,675 116,981 

TEE wecssesan $3,207,803 $3,178,641 DOGS Secctouns $3,207,803 $3,178,641 





V. 150, p. 1449. 


Oldetyme Distillers Corp.—Zarnings— 
According to the annual report for the year 1939 company earned $251,- 
610, after all charges. This amounts to 31.44 cents per share on the 800 ,000 
shares of common stock re and compares with net earnings for 


1938 of $76, ay or 9.61 cents per share. 
Net sales for 1939 were vo See ,247,779 compared with $13,098,428 for the 


previous year.—V. 148, 

Ottawa Car & jeer? Ltd.—Stock Offered—W. C. Pit- 
field & Co., Ltd., and Wood, Gundy & Co., Ltd., Montreal, 
recently offered 31, 105 shares of common stock (no par 
value) at 134% per share. 

The shares of the company ae listed on the Montreal and Toronto Stock 


Exchanges. Ropistrare. Royal Trust Co., Ottawa; Toronto General Trusts 
Montreal and Toronto. Transfer A ents, € ‘ompany's office, Ottawa; 


Cor 
National Trust Co., Ltd., Montreal and oronto. 
Capitalization (Upon Completion of This Financing) 
Authorized Issued 
Commen ep 1 90,000 shs. 


,000 8 

Company—Was incorporated by Dominion Letters Patent in 1913 under 
the name of Ottawa Car Manufacturing Co., Ltd., to acquire the assets 
and undertaking of the Ottawa Car Co., Ltd., a compa ny ncorrporated in 
1893 and which manufactured electric ‘railway cars and carriages. The 

resent name was adopted in November, 1939. aha owns a manu- 
facturi plant, with a floor space of 240,000 sq. ft., which is located on 
a ae e site in the City of Ottawa and is oan ipped for manufacturi 
products involving the fabrication of metals of all sorts, and of wood, an 
also for the overhauling of aircraft engines. This plant includes a large 
machine shop, a foundry for pemae brass, bronze and aluminum cast- 
ings, and an armament and ray vision which was established during 
the Great War. The plant is also adapted to the manufacture of trans- 
portation equipment. In 1939 oe company acquired 18 acres of land 
at the Uplands (Trans-Canada) Airport, near Ottawa, and arrangements 
have been made for the construction at an early date of the first unit of an 
aircraft assembly plant on this site his assembly plant will be large 








enough to accommodate the largest aircraft. 

At the present time the company has on hand orders for approximately 
$4,000, of war materials. here is provision for compensation for any 
revision of the said orders required by the cessation of hostilities. 

Earnings for Calendar Years 
Net operating profit $30.451 $88416  $127°426 

et o t Se skenndedacan J J d 
Income from investments, a att ae theal 6,753 7 456 5,680 

Profit peteee depreciation & taxes. * $87,204 $92,872 $133,1 
Ds caehdneessacnccsceba 3, 14,826 41,325 
Income and "capital eee 12,500 13,850 16,000 

EE Sl inna nine ciedniann $60,795 $64,196 u075.781 
b Earned per share_............-..- $1.03 $1.09 $1. 


x Includes unrealized profits of $64.477, peing estimated yA hed rf 
profit up to Dec. 31, 1939, on uncompleted ore ers. b On 
outstanding Dec. 31, 1939. 
T from the sale will be used to the extent of approximately 
aircraft assembly plant 


$60. 000 for the construction of the first unit of an 
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at the Uplands Airport, near Ottawa, and the balance will replace wor 
capital eae on the purchase of 1,666 shares of Canadian Associa 
Aircraft, Ltd., and on improvements to plant and equipment. 


Otter Tail Power Co.—/ssue Authorized— 

On Feb. 29 the Federal Power Commission authorized the company to 
issue 13,241 shares of $4.50 dividend preferred and to borrow from First 
National Bank, Minneapolis $900,000 in order to effect an exchange for 
outstand $6 preferred shares. The $6 preferred will be called for re- 
demption April 1. 

The Commission’s order specifies the condition that the $4.50 shares 
shall be issued only to the extent acceptances of the exchange proposal are 
received and that the amount borrowed shall be limited to such an amount 
as is necessary, together with $450,000 available in the company’s treas- 
ury, to redeem the $6 shares. 

An earlier authorization of the FPC allowed the issuance of 12,955 of 
the $4.50 shares in exchange for $6 dividend preferred shares called for 
Dec. 31, 1939.—V. 150, p. 1449. 

Pacific Can Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 30 to holders of record March 22. Dividend of 
50 cents was paid on Dec. 22 last; 25 cents was paid on Sept. 30 last, and 

viously quarterly dividends of 12!4 cents per share were distributed .— 

. 149, p. 3880. 


Pacific Telephone & Telegraph Co.—Larnings— 

















Month of January— 1940 1939 
ee  sicreadsniccrssweassewe $6,072,596 $5,757,296 
Uncollectible operating revenues. ....-...------- 20,800 18,700 

i Se... ccnccouneceeecossbensn $6,051,796 $5,738,596 
GE Gn 6 wo wbsecdeesctsasccnsesebdowe 4 A433 ,223 4,099,231 

Wet operating revenues... .... . . none cc cescescoce $1,618,573 $1,639,365 
OPGPRUEEE GREER . 2 oo cc ede ncsscccectocccenaess~ 818,763 787 ,307 

De ND, nn oe od estucoswcedeciice $799,810 $852,129 
Fe Fs chad eee Rect weddased ego croovdes 1,428,300 1,406,342 


—V. 150, p. 1609. 
Pacific Tin Consolidated Corp.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable March 30 to holders of record March 22. Dividend of 15 
cents was paid on Dec. 27, last.—V. 150, p. 1003. 


Pacific Western Oil Corp.—£arnings— 








Calendar Y ears— 1939 1938 1937 al936 
Gross income------.- - - - $3,130,075 $4,077,437 $5,152,984 $4,951,863 
Cost. oper. and general 

exps. (incl. alltaxes)._. 1,835,382 1,968,106 2,669,932 1,729,535 
Abandoned wells, leases 

& equip., and deplet'n 

and depreciation _ -_ ~~ 431,003 841.953 994,341 1,490,003 
Prov. for income taxes _- 50,000 50,000 100,000 150,000 

Net profit for year... $813,690 $1,217,378 $1,388,710 $1,582,326 
Previous earned surplus. 3,351,057 2,663,679 1,750,435 818,109 
Value of securs. of Rich- 

ZC. Chios  sabbsoe . eweee . 2 iim 
Divs. paid in cash -_-_ ~~~ Dr400,000 Dr500,000 Dr750,000 Dr650,000 
Sundry charges. -- ~~ --- b257,732 eDr30,000 dDr55,405 _.---- 

Earned surplus - - - - - - $3,507,015 $3,351,057 $2,663,679 $1,750,435 
Earns. per sh. on 1,000,- 

000 shs. capital stock 

ere See $0.81 $1,22 $1,38 $1,58 

a Includes earnings and expenses of wholly-owned operating subsidiar 


Pacific Western Oil Co. for the eight months ended Aug. 31, 1936. b Ad- 
justments of provision for prior years’ Federal income and undistributed 
its taxes and State franchise tax. c Value of securities of Richfield 
Corp. received in settlement of claim against Richfield Oil Co. of Calif. 
previowty written off as a loss. d $54,000 for additional provision for 
ederal income and State franchise taxes and interest thereon, for the 
years 1929 to 1934, inclusive, and $1,404 royalties paid applicable to prior 
years. e $72.219 for additional provision for Federal income and undis- 
tributed profits and State franchise taxes, and interest thereon, for the 
years 1929 to 1934, inclusive, and $38,337 for provision for possible addi- 
tional Federal income and undistributed profits and State franchise taxes 
for the years 1935 to 1937, inclusive, and interest thereon; total $110,556, 
less excess of provision for Federal income and undistributed profits taxes 
for the year 1937 over amount paid on return in the amount of $80,556: 











balance (as above), $30,000. ° 
Comparative Balance Sheet Dec. 31 
1939 1933 1939 1938 
Assets-— x s Liabilities— $ x 
a 372,303 208,773| Accounts payable. 129,695 122,888 
Acc’ts receivable... 220,579 204,227 | Royalties payable _ 2 ae 
Mission Corp.com. Notes pay.tobks. -_..._.. 475,000 
capital stock... 9,947,085 9,947,085)| Accrued taxes_... 453,736 111,103 
Other inv. in non- Deb. sinking fund 
affiliated cos... 1,721,801 1,930,001 requirements... 110,000 -._... 
Inventories - -- . .. 123,431 144,021 | Other curr. liabis. -_____- 41,125 
Special trust funds - ..__. 1,230 | Accrued interest _ . 35,839 12,511 
x Fixed (capital) Long-term liabils. 3,061,750 3,226,750 
_. eae 8,170,641 8,252,145) Deferred credits. _ ,049 11,896 
Prepaid charges... 252,013 186 ,360| Prov. for conting. 
Govt. royalties. 66,675 66,675 
Res. for taxes and 
int. prior years. -_..... 38,337 
Com. stk. (1,000,- 
000 shares) _____ 10,000,000 10,000,000 
Cap.surp.(paidin) 3,416,500 3,416,500 
Earned surp. (un- 
appropriated)... 3,507,015 3,351,057 
_ 0 20,807,851 20,873,841 ee 20,807,851 20,873,841 


x After reserve for depletion and depreciation of $12,582,926 in 1939, 
and $12,074,238 in 1938.—V. 149, p. 3417. ’ “ . 


Gackard Motor Car Co.— Wins Navy Order— 

mpany has a $2,000,000 contract for the production of super- 
marine engines of 1.200 horsepower each to be used by the United States 
Navy to os ultra-high-s surface torpedo craft now under construc- 
.M. . Gilman, President, announced on March 8. 

Refusing to comment on military usage or performance, Mr. Gilman said 
the orders were placed with the oe late in 1939 for experimental use, 
and that in carrying out’ the ment the Packard engineers have 
develo a new and improved engine based on the motors used by Gar 
Wood in the Harmsworth Cup races.—V. 150, p. 1609. 


Panhandle Eastern Pipe Line Co.—Annual Report— 


J. D. Creveling, President states: During the year $500,000 Ist mtge. & 
1st lien bonds, series A, 4%, due March 1, 1952 were retired through the 
operation of the sinking fund provisions of the ores. 

Pursuant to the plan approved by the Chancellor of the Court of Chancery 
(Del.) ,a distribution was made during September, 1939, to the stockholders 
of Missouri-Kansas Pipe Line Co. of rights to acquire not more than 80,000 
shares of the og gy common speck. On or before Oct. 27, 1939, the 
expiration date of the subscription warrants, the holders of such rights 
acquired 78,715 shares for a total amount of $1,967 ,875, making the total 
number of shares outstanding at Dec. 31, 1939, 807,367, and leaving 1,285 
shares unsubscribed. The unsubscribed shares are in litigation as the result 
of an action instituted in the Co of Chancery of Delaware on Oct. 26, 
1939, against this company and others by Missouri-Kansas Pipe Line Co. 


and | Lucille I. A 000 
oans aggregat J ,000, i isten t iB ~ ; 
paid off in their entirety during the year 1939. ce at Dec. 31, 1988, were 


A dated July 29, 
an Bipepectus y 1939 in connection with the offering affords 
shares of the 





The warrant evidencing the right to subscribe for 80,000 
=, oe — coe $25 per share, together with poe oy shares of 
compan tstand mmon stock, were acquired the recei 
pursuant to an offer dated Jan. 31, 1936, as extended March 5, 1936, ond as 
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modified April 22, 1936, from Columbia Oil & Gasoline Corp. and Columbia 
Gas & Electric Corp., which was accepted by the receivers on April 29, 1936. 

At the time this offer was accepted, Gano Dunn, as trustee for Columbia 
Oil & Gasoline Corp. pursuant to decree held 404 ,326 shares of common stock 
and 47 ,000 shares of conv. cumul. pref. stock of the company, and Columbia 
Oil & Gasoline Corp. owned $800, of conv. promissory notes (convertible 
into conv. cumul. pref. stock at par) of the company. Panhandle A 
owned 324,326 shares of common stock of the company, a warrant to su 
scribe for 80,000 shares of such stock, 47,000 shares of conv. cumul. pref. 
stock and $800,000 of conv. promissory notes of the company. Of the 1,000 
shares of capital stock of nhandle Corp. outstandi 50 shares were 
owned by Columbia Oil & Gasoline Corp. and 250 shares by the receivers of 
Missouri-Kansas Pipe Line Co. 

On June 3, 1936, Columbia Oil & Gasoline Corp. and Panhandle Corp. 
converted their respective holdings of the company’s conv. promissory notes 
into cony. cumul. pref. stock of the company, 8, shares being issued to 
Panhandle Corp. and 8,000 shares being issued to Gano Dunn, as trustee. 

On June 5, 1936, Panahandle Corp. delivered to the receivers the 342,326 
shares of common stock and the warrant to subscribe for 80,000 shares of 
common stock of the company, in exchange for 250 shares of capital stock of 
Panhandle Corp., surrendered by the receivers and canceled. 

On July 1, 1936, Panhandle Corp. delivered to Columbia Oil & Gasoline 
Corp. in payment of $4 ,901 ,000 2-year 6% coll. trust notes, the 55,000 shares 
of conv. cumul. pref. stock which it then held. Columbia Oil & Gasoline 
Corp. then delivered the 55,000 shares to Gano Dunn, as trustee, who then 
converted 110,000 shares of such stock so held into 100,000 shares of class A 
pref. stock and 10,000 shares of class B pref. stock of the company. 

The warrant evidencing the right to subscribe for 80,000 shares and the 
324,326 shares of the company’s common stock which were held by the re- 
ceivers, were heretofore assigned by the receivers to Missouri-Kansas Pipe 
Line Co. pursuant to an order of the Chancery Court of Delaware dated 
Sept. 29, 1937. By order of said court, dated Feb. 2, 1939, said order of 
said Court dated Sept, 29, 1937 (so far as it related to said warrants) was 
vacated and said warrant was restored to the receivers, who were therein 
genet arene the same among stockholders of Missouri-Kansas 

»ipe Line Co. 

An order of the Chancery Court of Delaware, dated June 21, 1939, pre- 
scribed the method of distribution among the stockholders of Missouri- 
Kansas Pipe Line Co. of rights to subscribe for said 80,000 shares. Certain 
provisions of said order follows: 

The receivers shall distribute the subscription rights to said 80,000 shares 
represented by the warrant held by them. The receivers shall cause to be 
mailed notices of the aforesaid distribution to the holders of Mokan common 
stock, class B stock and voting trust certificates. 

The distribution shall be by and in the medium of bearer warrants, issued 
by and in the name of the company and for full and fractional shares. 

To be entitled to participate in such distribution, a Mokan stock cer- 
inte yd certificates must be presented to the receivers’ agent, Wilmington 

rust Co. 

In order to entitle holders of voting trust certificates of Mokan class B 
stock to participate in such distribution, such holders must convert their 
certificates into Mokan class B stock and make presentation as aforesaid 
of the certificates of such stock into which said voting trust certificates 
have been converted. ai 

Mokan treasury stock and Mokan voting trust certificates shall not be 
reckoned or recognized in the distribution of said subscription rights, and no 
distribution of said rights shall be made to Mokan or to the receivers. 

The entire net proceeds of the sale of 80,000 shares of common stock after 
the deduction of expenses in connection therewith, will be used to reimburse 
the company’s treasury for part of the expenditures of the company and its 
subsidiaries during 1936 for the purpose of increasing the capacity of its 
transmission system. 


Consolidated Income Account for Calendar Years 


1938 1937 1936 
$9,907,129 $9,662,909 $6,037,868 








1939 
Total gross revenues _ __ _$11,996,769 








ae expenses - _ - _ - 2,399.4 2,169,295 1,999,504 1,380 665 
aintenance.......--- 299,483 217 ,207 194,420 122,871 
Prov. for retire., renew., 

depletion & amortiz_. 2,200,000 2,055,500 1,704,952 1,084 ,596 
Taxes—State, local and 

miscellaneous Federal 675,478 577 ,888 412,961 360 ,294 
Taxes—Federal income - 820 ,286 513 426 492 ,000 230 ,000 

Net oper. revenue___. $5,602,095 $4,373,813 $4,859,072 $2,859,441 
Interest on funded debt - 923 ,333 944 ,233 987,030 1,079,690 
Dance. j.- cedése . s#sn0e2 see6ae 57 ,697 
Amort. of debt discount 

and expense. _..._--- 314,853 319,676 285,107 93 ,680 
Oth. int. deducts. (net) - 506 51,956 16,645 Cr5,671 
Intl charged toconstr... $-.---- Cr1,277 Cri89,239 Cr77 140 
* Net income. ........ $4,363,399 $3,059,224 $3,759,528 $1,711,185 
Preferred dividends ---- 660 ,000 «842,163 FO 8 rE eres 
Common dividends - - - - 1,132.336 y1,639,467 Seanee 80s areetewe 


x Includes $182,163 participating dividend paid on class A preferred 











stock. y Includes $546,489 participating dividend paid on common stock. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $s s 
Prop., plant & c¢ Common stock. _ 20,184,175 18,216,300 
equipment... _- 59,479,728 58,547,870/| Cl. A pref. stock._10,000,000 10,000,000 
a Intangibles-_-_-_- 2,358,6 2,666 ,927/| Cl. B pref. stock.. 1,000,000 1,000,000 
Gs btatceevcce 5,487,741 1,401,962/ Ser. A 4% bonds_.23,000,000 23,500,000 
Accts. & notes rec. 1,272,264 1,108,031/Bankloans....... --.--.-. 2,000,000 
Mat'l & supplies._. 159,321 165,267 | Leasehold purchase 
Non-curr. notes & obligations _ _ __- 41,436 62,664 
accts. receivable 228,792 243,456| Accounts payable. 528,680 177,290 
Special deposits _ _ 5,028 4,758 | Pref. divs.declared 165,000 165,000 
Prepaid expenses _ _ 84,872 123,093 | Accrued taxes__.. 1,105,545 1,036,992 
Debt discount and Accrued interest - . ,667 315,694 
expenses ___.__- 2,539,352 2,854,205/| Deferred liabilities 75,531 40,508 
d Res. for depl.,&c 7,598,278 5,736,427 
Other reserves.... 750,012 528,965 
| Sears 6,860,428 4,335,728 
0 71,615,752 67,115,570' Total_....-.-.-- 71,615,752 67,115,570 


a Representing gas sale and purchase contracts, &c. d For renewals, 
replacements, retirements and amortization (other than amortization of 
gas sales and purchase contracts). c Represented by 807,367 (728,652 in 
1938) (no par) shares.—V. 150, p. 1609. 

New Directors 

Stockholders at their annual meeting on March 12 elected two new 
directors—Robert J. Bulkley and Richard C. Patterson Jr.—and reelected 
the following directors: Joseph A. Bower, Joe D. Creveling, A. Faison 
a he Dunn, William G. Maguire, Walter G. Mortland and Robert 

. mill. 

The stockholders voted down a proposed amendment to the certificate of 
incorporation which would alter present dividend paying privileges only to 
the extent of permitting the payment of participating dividends on the 
company’s class A preferred stock and common stock in any year (after 
dividends of $1.50 per share on the common had been paid) even if additional 
common stock were issued during such year.—V. 150, p. 1609. 


(David) Pender Grocery Co.—Earnings— 

Years Ended— Dec. 30, °39 Dec. 31, '38 
Gales (mes) ...........- Ae oe ee a oe ..$20 798,764 $17,930,956 
Cost of sales, selling, delivery, admin. & gen. exps_ 20,279,389 17,522,347 
Prov. for deprec. of prop., plant and equipment _- 150,354 138,510 











Ce i, oo eee doasaneé $369,021 $270,099 
DE MEDS oo cvccccdccdccdsccscdece 18,032 10,526 

EE ELS ae $387 ,054 $280 625 
Miscellaneous cha so ieiiieid aaiear hab dae ae PE od 15,136 12,068 
Provision for Fed. & State income taxes (est.) - - -- 81,500 44, 

EEE a a -- $290,418 x$224,557 
Dividends paid on class A stock_........._._--- 97 ,968 97 ,968 
Dividends paid on class B stock.._......._..--- 65.070 32.535 
Earnings per class B stock .._._._...--.--- akeges $2.96 $1.94 


x Before losses on disposals and write-down of store fixtures, aggregating 
$40,751, which were charged direct to surplus account. 
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Balance Sheet Dec. 30, 1939 

Assets—Cash in banks and on hand, $292,466; notes and accounts re- 
ceivable (less reserve of $12,009), $113,356; ise inventories, 
$1,976,521; investments at cost (less reserve of $8,000), $7,500; cash sur- 
render value of life insurance policies, $32,376; prepaid expenses and de- 
ferred charges (ins. ., taxes, supplies, yt $150,468; propery: 
Plant and equipment Kies reserve for depreciation of $1,087 ,944) , $972,137; 
goodwill, $1; total, $3,544,826. 
lities—Note payable, bank, $100,000; accounts payable and accrued 
expenses, $842,600; accrued dividends (class A stock), $8,164; Federal and 
State income taxes (est.), $103,600; reserves for self-insurance of minor 
risks, $7 ,411; capital stock (30,207 class A shares and 65,070 class B shares), 
$1,517,065; earned surplus. $1,006,376; jecneury stock (2,216 shares of 

class A stock at cost), Dr.$40,391; total, $3,544,826.—V. 149, p. 3567. 


(J. C.) Penney Co.—Annual Report— 
39 





























Calendar Years— 19. 1938 1937 1936 
Ween... csndaweeaoe ..--282,133,934 257,963,946 275,375,137 258,322,479 
Cost of merchand. sold, 

sell. & gen. expenses __ 262,240,836 241,156,659 255,606,792 236,279,852 
Deprec. and amort_-_-_-_-_ 1,243,111 1,187,341 1,136,343 1,005,171 
Federal income tax____-_ 3,460,947 2,862,183 2,917,265 3,269,258 
Surtax on undistributed 

SE cnaancovttind -. abe) sete. 229,083 48,211 

Gross profit .--...... 15,189,040 12,757,763 15,485,654 17,719,987 
Other income_________- 1,127,292 853,824 994,788 911,838 
Profit of subsidiaries ___- 64,882 27 574 94,722 80,663 

Total income. ....... 16,481,214 13,739,160 16,575,164 18,712,488 
Com. dividends (cash)-_ 12,719,920 10,811,932 13,991,912 17,900,055 

Balance, surplus_____ 3,761,294 2,927,228 2,583,252 812,433 
. F. * epee 42,662,037 39,862,826 37,284,423 36,245,846 
Net adjust. of prior yrs. 

en Ce ° ccsoes  eueehee "~atbemes 224,938 
DE SECC ceases 0 tewkeee © is eeeebes ee x1,206 

Total surplus_______- 46,423,331 42,790,054 "39,867,675 37 ,284,423 
Adjust. prior years taxes Cr212,059 128,018 Se )6|| S| ES eeee 

Profit and loss surplus 46,635,390 42,662,037 39,862,826 37,284,423 
Shares of com. stk. out- 

standing (no par)_.__. 2,543,984 2,543,984 2,543,984 y2,543,984 

ngs per share_____ $6.48 $5.40 $6.52 $7.36 

x Restoration to earned surplus of excess over book values of proceed® 
of 106 shares 1936. y Includes 75,000 shares in process of issue at Dec. 31> 
1936, but actually issued subsequently thereto. 

Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $s TAabiltties— $ $ 
xFurn. & fixtures 7,131,656 6,741,952} y¥ Common stock 28,122,767 28,122,767 
Land and bidgs. 1,866,145 1,918,595) Accts. pay. and 
Impt.andlease. 1,762,132 1,759,349 accrued liabils 10,716,053 9,942,392 

RFE 20,538,973 219,938,748 | Federal tax res. 3,514,109 2,862,183 
Deferred charges 605,373 586,102 | Reserve for fire 
Merchandise... 53,370,820 49,216,748 losses, &c.... 2,219,221 2,126,557 
Accts. receivable 504,852 228,300 | Surplus_....._- 46,199,491 42,338,316 
Inv.insubs.cos. 5,325,898  5,218,720| Undist. surplus 
Mtges. receivable 101,683 107,421 of subsidiaries 435,898 323,720 
OO 91,207,538 85,715,935 Bea ncenne 91,207,538 85,715,935 
x After depreciation. y Represented by 2,543,984 no par shares. z After 


deducting employees contract compensation due at Dec. 31, 1938 but paid 
subsequently thereto.—V. 150, p. 1610 


Pennsylvania Glass Sand Corp.—Earnings— 

Company reports for the By 1939 net profit, after allowance for de- 
preciation and rite Try and provision for income taxes, of $555,878 as 
compared with $435,643 reported for the year 1938. After allowance for 
dividends on the outstanding preferred stock, this is equivalent to $1.18 
per share on the outstanding common stock as compared with 80 cents per 
share reported for the year 1938.—V. 149, p. 3568. 


Peoples Drug Stores, Inc.— Sales— 


Period End. Feb. 29— 1640—Month—1939 1940—2 Mos.—1939 
Je gptdacaaperecas $1,825,076 $1,737,140 $3,692,247 $3,503,843 


Peoples Light & Power Co.—Bonds Called— 

Company will redeem on April 25, 1940, $575,000 principal amount of its 
collateral lien bonds, series A, due Jan. 1, 1961, at and accrued interest. 
The bonds to be redeemed have been drawn by lot and yment will be 
made at the corporate trust department of the Chase National Bank, 
trustee, 11 Broad St., New York. Bondholders have the right, subject to 
limitations in the indenture, to convert their bonds into voting trust certifi- 
cates for class A common stock at the rate of 50 shares per $1,000 bond, 
according to the announcement, which points out that at current market 

uotations it is not in the bondholders’ best interests to exercise conversion 
rights. —V. 150, p. 1610. 

Pfeiffer Brewing Co.—Transfer Agent— 

Comqner has notified the New York Stock Exchange of the appointment 
of the Bank of Manhattan Co. as transfer agent of its stock in lieu of 
Guaranty Trust Co. of New York, effective at tha close of business March 
20, 1940.—V. 150, p. 849. 


Phelps Dodge Corp.—Annual Report— 


Louis 8. Cates, President, says in part: 

The consolidated income for 1939, after providing for all operating ex- 
nses, interest on debentures and estimated Federal and State income taxes, 
ut before provision for depreciation of plants and depletion of mines, 
was $16,364,081, equivalent to $3.23 ned share on the outstanding capital 
stock. After ding for oprent on, but before depletion, the con- 
solidated net income was $12,278,601, which is equivalent to $2.42 per 
share on the outstanding capital stock of the corporation; this compares 

with $1.71 ned share for the year 1938. 
tion closed the year 1939 with consolidated net current assets 
roceeds of the debenture issue 


(including the unexpended portion of the 
of $46,406,838, compared with $43,893,123 at the close of the previous 
year. Cash and marketable securities amounted to $31,446,401 at the 


end of the jor: compared with $30,578,129 at the end of 1938. 

The total sales of copper in 1939 by Phelps Dodge Corp., including sales 
by Phelps Dodge Refining Corp. for its own account, amounted to 406,- 
012,687 pounds. 

Production from the corporation's mines, together with metals produced 
from purchased ores treated at the Arizona smelters, for the years 1938 
and 1939 was as follows: 


1938 1939 
Ss on wencksicrsccesssasess 258 ,044 ,670 299 336 ,647 
ee, ng nancenensenpneneeennhgn 4,660,205 4,743,126 
CORRE “GROEN, + cn0sdcccsdbbnedeccensasés 139,396 136,905 
ERBG—QOGED 4 0 0 sn ccccnsesccocccesesess 7,116,326 11,650,037 


At Dec. 31, 1939, the corporation had small! stocks of copper in excess 
of the working stocks required to yw on its operations. 

There were 18,369 stockholders of Phelps Dodge Corp. at the end of 
1939, in comparison with 17,334 stockholders at the end of 1938. 

The import tax of four cents per pound im by the Revenue Act 
of 1932 was egain extended for a two-year period by Congressional action 


in June. ise Unless there is further legislation, this tax will expire 
une 30, “i 
The direct taxes applicable to the year 1939 id by, or accrued or 


assessed against the corporation and its subsidiaries, amount to approxi- 
mately $5,523,000, compared with $4,041,000 for the previous year. The 
direct taxes for the year are equivalent to $1.09 per share of outstanding 
capital stock of the corporation and amount to 31% of the ay 
consolidated net income for the year before deducting taxes. These taxes 
represent about $1.83 per day for each day worked by each employee 
on the corporation's payroll in 1939, or a total of approximateiy $300 
per employee, based on the average number of Te uring the year. 
The corporation's share of social security taxes for the year, included 
above, amount to $686,841. 
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The taxes for the year ge State and county real and 1 
property; Federal State income; Federal and State capital stock; 
l security (Federal and State unemployment contributions and Federal 
insurance contributions); Federal, State and city excise; State franchise; 
State and local sales and bm receipts taxes, &c. These taxes are those 
paid and do not include those indirectly paid which are not sus- 
ceptible of accurate calculation, but are believed to be of substantial 




















amount. 
Consolidated Income Account for Calendar Years 
1939 1938 1937 1936 
Proceeds from sale of 

metals, mfd. products, ; 

coal, mdse., &c..._.. $75,516,671 $62,595,110 $83,128,982 $64,917,162 
Costs, expenses & taxes. 56,813,715 48,493,242 63,483,797 48,255,210 

| Rp $18,702,956 $14,101,868 $19,645,185 $16,661,951 
Other income__....._-- 560,955 715,104 650,720 659,082 

Total income-_------- $19,263,911 $14,816,972 $20,295,905 $17,321,034 
Provision for Federal & 

State income taxes... 2,084,855 1,028,520 22,133,275 21,873,292 
Depreciation __~_-.-.-- 4,085,480 3,590,865 4,018,645 3,591,515 
Expenses and taxes of 

property closed down. -----. 474,494 942,891 257 ,020 
SS ane 706,295 740,669 460,320 206 ,660 
Dise’t & expenses, &c., 

on conv. 3% % debs-_- 108,680 ae Ce 
Write-down of book vals. 

of miscell. investm'ts.  ------ ye ee eee ee 

od, $12,278,601 $8,656,824 $12,740,773 $11,392,546 
Dividends (corporation) 7,606,890 5,071,251 8,113,984 6,339,050 

Balance, surplus_..-- $4,671,711 $3,585,573 $4,626,789 $5,053,496 
Previous surplus_._--_- 36,638,900 37,014,681 36,274,135 35,073,515 
Surplus adjust. (met)... ----.-- G18 > \\) Mewekel (| éeneee 

Total surpius_-_-..-_-- $41,310,611 $40,600,732 $40,900,924 $40,127,011 
Depletion............. 4,759,952 3,961,831 3,886,242 3,028,676 
7 oe ae een a824,200 

Profit & loss surplus__ $36,550,660 $36,638,900 $37,014,681 $36,274,135 


Shares capital stock out- 
standing (par $25)-.. 5,071,260 5,071,260 
Earn. per sh. before dep!. $2.42 $1.71 
z Including $86,700 ($125,560 in 1936) for Federal surtax on undistributed 
profits. a Provision for interest payable in connection with final settle- 
ment of disputed Arizona property taxes (paid in February, 1937). 
Consolidated Balance Sheet Dec. 31 
so a 


5,071,240 5,071,240 
$2.51 $2.25 


Assels— 
a Mining properties, claims, rights, licenses and 
lands for metal prosemens. treat. & mfg. plants - 
b Buildings, machinery and equipment at mines, 


95,625,014 100,491,380 


reducing works, refining and mfg. plants._-..-- 32,233,374 33,294,706 
gn sae EEE nan oR 6 ee et am ene 3,099, 2,893 ,007 
A a ic ode ae an eee 2,598,061 2,693,034 
Adv against ores & other material held for treatment # 223,1 
Metals & manufactured prods. finished & in process 11,697,348 11,414,794 
Merchandise at mercantile stores__......------- 487 ,421 83 ,4 
Metals sold under firm contracts not delivered_._.. 5,809,742 3,024,984 
Accounts and notes receivable_......---------- 7 


6,159,743 5,03 
Biermesn le Securities. . ... .. . -cncccenccsceses 272,41 


~J 
< 
= 
wo 
i] 
on 
Dom 
2 


Chap No amt I ER a rs Ne 31,023:985 18,303, 
Other accounts receivable. .-._.........--...----- 291,295 248, 
RE a oie ia ad ante bikin eaves ate ee iY ee ee 


Advance in connection with construction of natural 





ee a Tt ck ead hake 250,000 190,529 

x Fnit States Government securities. .....--..- 500,000 A 
Deposit with sinking fund agent_.....-.-.------- 2 71 
Sebi ne Se Oe Se de ee ebadebawe 3 3 
SE ME. 5 dco Webbs obddees d0esSGhacaia 4,912,006 3,033,797 
ee GNI. 5 xs siactddccdocsichevidedsdcadve. \Dretease 119,884 
Potala 3 rid tiesitraen tnt dan beams BOS, 558 208 194,226,766 

t 

Capital steck.....----- ee ata a 126,781,500 126,781,500 


Convertible 344% debentures__-.....--.---- Rs Fe": 
Accounts payable and accrued expenses- - - ~~ ---~-- 
Taxes accrued 
Receipts from metal sales and treatment tolls un- 


18:379-200 19,903,100 
3'676.987 2.316.048 


Se 





earned, incl. deferred credits to income- --.-.---- 1,397,732 769,365 
Liab. Sor returneste reels in nents of customers - - - : a4) 0 ' prt} o+4 
eserve for fire insurance an ae 315, ° 9 
Seales. ccesst oc. Baits pata ae udu Gdbasdeabae 36,550,660 36,638,900 

, a a a re 195,201,000 194,226,766 
x Held against fire insurance reserve. y Includes $11,930,963 U. 8. 
Treasur sotes. a After allowance for depletion, 1939, $118,615,185; 
1938, $113,855,234. b After depreciation, 1939, $40,482,964; 1938, 


$36,953 ,077.—V. 150, p. 1144. 
Philadelphia Co. (& Subs.)—Farnings— 














Year Ended Dec. 31— ©1939 1938 
Operating revenues__-..----.-- pen ee $44,030,171 $40,213,522 
ya a a Pi «sea “7777}4'496/929 13,997,148 
Maintenance and repairs. tee ae =. 3,193,427 3,136,171 

ppropriations for retirements, depletion a 

amortization of leaseholds-_--_--...-..-...------ 5,669,170 5,396,833 
Exploration and development costs - - - ~~~. ----- a 6. ne 
ora a ES cipalenseie PS so eat SE 3,043,821 2,969,787 
Provision for Federal and State income taxes. - - - - 2,296,200 1,931,970 

Net operating revenue_ --- - - Se ee _..$15,021,656 $12,781,613 
Rents for lease of electric properties _......-.-.---- 180,100 180,100 

Net o ting income_____________.....-----$14,841,556 $12,601,513 
a -..................... _.... Dr270,115 Dri133,514 

Gate CRE bn ccostiuiew es wien a _..-$14,571,442 $12,467,999 
Interest on funded debt... .-..--..-.-.------ niitaanaia 5,464,046 5,469,946 
Amortization of debt discount and expense -- - - - - - 507 985 09,920 
Interest on Federal income tax settlement - - - - - - - - 61,991 80,479 
Other interest........-.- nth cetethinte ts Cowes il 18,361 16,853 
Interest charged to construction ._--.-.--.--.-- _.-.- Cr44,713 Crl67,961 
. eee ap Apa Sed didi VERE ee SE 523047 299'099 

ropriation to reserve-------- nid ales ates 523, ¥ 
Sdinsalionenes Ph. +. caxescorasuee eee 265,072 258,248 
Balance ...-.-- ...---- $7,706,459 $5,832,223 


Divs. on capital stocks of subs. held by others.... 1,588,437 1,588,125 
Minority int. in undistrib. net income of a sub- -- - 3,011 1,816 





Consolidated net income-............--------- $6,115,011 $4,242,282 

a On Consolidated Gas Co. of the City of Pittsburgh preferred capital 
stock. For payments (made to others) on obligations of street railway 
companies guaranteed by Philadelphia Co. ec Preliminary. 

Notes—(1) This statement excludes Pittsburgh re. and its subsidiaries, 
street railway subsidiaries of Philadelpiha Co. and Beaver Valley Traction 
Co. and its subsidiary. (2) The statement of income for the year 1938 
has been adjusted to reflect interest applicable to 1938 on Federal income 
tax settlement made in January, 1939, and an appropriation from surplus 
in 1939 to a reserve for receivables from Pittsburgh Rys. arising from 

yments in respect to obligations of street railway companies made by 
Philadelphia Co. under guarantees thereof or of the performance of lease 
covenants. 


gt Lg red a dividend of 10 ts sh nm th 

The directors have decla a end 0} cents per share 0 e 
common stock, no par value, payable April 25 to holders of record A a” 
This compares with 25 cents paid on Jan. 25, last; 10 cents paid on Oct. 25 
and on July 25, last, 15 cents paid on CT 25, 1939; 20 cents paid on Jan. 
25, 1939; 10 cents paid on July 25, 1938; 20 cents paid on April 25, 1938; 
25 cents paid on Jan. 25, 1938; 15 cents paid on Oct. 25, 1938; 20 cents paid 
in each of the two preceding quarters, and 25 cents on Jan. 25, 1937. 
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Changes in Capitalization— 
Stockholders have approved creation of a $22,000,000 reserve against 
revaluation of company's ae , Pittsburgh Railways Co., which is in 


the process of reorganization. ncrease of $100, ons in indebtedness 
and the cancellation of 142, 660". shares of treasury-h erred stock, 
— with certain changes in voting rights of Zoekhe ders, were also 


ved. 

e reserve fund will be realized chiefly through reduction in —_ of the 
common stock from $10 to $7.25 a share. There are 4,800,331 shares of 
this stock outstanding, 95% being owned by Standard Gas & Electric Co., 
the ts hia Co. ent. 

a hillips, President, said that although changes in capitalization 
tL EA yr" a program for redemption of the company’s ,000,000 
B% series A bonds, no steps would be taken in this direction until after his 
return from a vacation, which he expects to begin shortly. Marketing 
conditions are such, he said, that exact terms of refunding could not 
stated at this time.—V. 150, p. 1610. 


‘ Philadelphia Electric Co.—Farnings— 
Earnings of the System 











12 Months Ended Dec. 31— 1939 rey 
Operating revenue and other utility income_ - - - --- $71,663,721 $68,552,615 
a Operating revenue deductions.____._..-... ----- 42,056,997 40,094,461 

i 32 On... cmse eben aeewnud $29,606,724 $28,458,154 
NN OOO I 7,011,203  6,805;447 

DS tot is cee enbieteeedbonacsnaee $22,595,521 $21,652,707 
Dividends on preferred stock. ..___.....--..---- 2,360,290 2,360,290 

PE Adbiavebhdvensisdss teat aabeehebana $20,235,231 $19,292,417 


a Including operating expenses, depreciation and renewals and replace- 
ments and taxes.—V_ 150, p. 1610. 


Phillips Packing Co., Inc. (& Subs.)—Farnings— 








Calendar Years— 1939 1938 1937 
Gross operating income__._-------- $7,496,402 $6,653,590 $8,523,215 
ee oc seb ewe a eae eae 5,543,858 5,305,435 6,618,411 

a i en esas $1,952,544 $1,348,155 $1,904,804 
Admin. and selling expenses- - - - - - - - - 1 ‘416, 708 1,495,060 1,815,801 
Other deductions (net). __.------- - 33 885 28,742 62,439 
Federal & State income taxes_------ 73,779 919 9,635 
Paes Cee, Meee OONE.....-- inwsene |. wencne 1,600 

ie tiie a Baie nanan at eae o $428, yt eee’ 5 566 $15,330 
Dividends on preferred stock. _____-_- 46,84 8,402 51 Bib 
Dividends on common stock _ _ . - - - - - 118, 530 te.  doiann 
Earnings per common share. - - _ _ -- - $0.80 Nil Nil 


x Includes depreciation. 


Consolidated Balance Sheet Dec. 31, 1939 


Assets—Cash , $216,815; marketable securities, $1,900; notes and acapent ~ 
receivable (iess reserve of $21,750), $837,862: inventories, $3 825,402; 
investments and other assets, $289, 519; i lant and equipment 
less reserves of Sar asation of $1,745.42 ), F206, 409: deferred charges, 


268; total, $7,386,4 
Liabilities——Notes ' pa able, $1,600,000; accounts payable. $150,885; 
accrued accounts, $58,368; Federal and State taxes on income ee DR 
$76,768; 5% % cumulative preferred stock (par $100), $858,300: $858.3 
common stock (475, no par shares), $1,930,100; surplus, $2, Fi Oot. 


total, $7,386,476. 


New Directors— 
F.. Charles Walls and J. Allen Meekins were on March 13 elected directors 
of the company .—V. 149, p. 4038. 


Phillips Petroleum Co.—Patent Agreement— 

Universal Oil Products Co. and this company have consummated an 
agrement which substantially enhances the patent position of each company. 

Universal has further strengthened its position in the process licensing 
field by the acquisition of rights to license those thermal and catalytic 
| any A of -—e Petroleum pertaining to the manufacture of motor fuel 

m oil or These rights greatly extend the many benefits and ad- 
vantages wh ch ‘Universal makes available to the oil industry. 

Among other considerations, Phillips soqune the right to use in its own 
operations all of Universal's patents, including its well known catalytic 
a = Seacine mp ~ yp tl x means a clearer road to aad —— utilization 

c an ermal processes of the two com es for the produc- 
“ap of mater a pom oil or pee “< 2 
ps's gasoline sweeten ng an esulfurizing processes present] 
pooeadley its subsidiary, Perco., Inc., are specifically excluded rem the 
eeme 

An important feature of the agreement is the cooperation of Universal 
and Phillips in continuing extensive research and development. Ultimately 
all these improvements will be available to the industry.—V. 149, p. 2703. 


Piper Aircraft Corp.—Backlog at Record High— 

Corporation announced that its unfilled orders now total 437 planes, the 
— backlog in the history of the company, which compares with unfilled 

ers of 123 planes a month ago. 

In 1939 Pipe accounted for ppreninnatety 60% of the mon aaleery Behe 
wpe output of — is alming - — - aperonimately 1, 

en aiming for a uct 

1940 ey tt 4 i) ction in excess of 2, 500 Pomeng for 


Pittsburgh wl & Iron Co.—Consolidated Balance Shee 


Dec. 31— 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Cash in banks an Note pay’le—Bank ~-—_____ 150,000 
on itochans 857,015 643,136 | Accts. payable - 617,401 620,574 
xNotes & accts.rec. 1,163,335 663,541) Accrued labilities - 227,400 171,608 
Inventories _..... 1,916,224 2,719,968 | Pref. div. pay._.. ee” | Se 
Deposit in bank... 623,112 —___.. Sink. fd. payments 
Long-term receiv. 36 ,334 24,482 due withinayear 134,908 100,164 


631,395 192,840 | Reserve for Fed. & 
y Land, bidgs.,ma- Pa. income taxes 

chin'y, eqpt., &c 9,380,585 9,255,380| Funded and long- 
Deferred charges _- 175,857 128,901 term debt_____. 3,546,092 3,188,836 


74,793 
z $5 pref. stock... 2,290,231 
a Common stock. 6,115,696 
Earned = ac- 
cumulated since 
Jan. 31,1936... 1,566,919 1,167,690 


~— 288 ee 14,683,858 13,628,248 Bees caskedene 14,683,858 13,628,248 
x After reserve of $46.404 in 1939, and $37,759 in 1938. After 
ay Souvetotion ane. “344 (20.287 $3. ons Ove in 1939, and $3, io2. 966 in 1938, 
n no- 
620.488 (619. 250 in see) Bo ar Linny a ee 
e income statement for t e 3 and 1 ths 
lished in our issue of Feb. 3, page $50. aD Pp orge2. 247) Salhi ol 


Pittsburgh & Lake Erie RR.— Earnings— 























Month of January— 
Railway operating revenues__._....____._.._.._____ $1 rcty ,026 1 er H ,209 
Railway operating expenses... _........____- 1,565,930 1,176,111 
Net revenue from railway operations__._______ $319, ,098 
I a 190,849 $35 oes 
Equipment and joint facility NS: erccngaeaies dtu saceee Cr221,828 Cr222,321 
Net peaway operating EE eee ee $350,075 $175,330 
Re a 20,527 17,001 
LE ES $370,602 $192,331 
asisetinaanen aadactiaas fieun nctens 77777777777 63. d 
, «RE ERT ne ean teaer erie 3,420 73043 
Ps oxasconaticGtiine $303 345 $162,034 


Net income after 
—V. 150, p. 1452. 
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Pittsburgh Plate Glass Co.—To Pay $1 Dividend— 
e directors have declared a dividend of $1 oe share oo Se = 


mon Lig Ka. oy $25, payable April 1 , holders of record Marc 

compares with $1, 75 Bie on Dec. 23, ; 75 cents paid in the three pre- 

ceding i e - $1 don Dec. 1938, “and divi — # 25 cents paid 
* on Oct. , July 1 ada. on April 1, 1938.—V. 149, p. 


tad Creek Pocahontas ao 
Company mined 144,570 tons of coal in February, as against 125,200 tons 
in January of this year. —V. 150, p. 1452. 


Portland Gas & Coke Co.— Maturities Extension Plan— 

The plan for extension of funded debt maturities to Jan. 1, 1950, has 

been declared operative by directors following report of the deposit of the 

requisite 90% of first and refunding 5s and first and general 444s.—V. 150, 
7 


p. 145 


Porto Rican American Tobacco Co.—Earnings— 


Earnings for Month of January, 1940— 
Loss after selling. general and administrative seaman provision for 











va and reorganization expemses.-.-..-..--------------------- 354 
. 150, p- 1611. 

Potomac Electric — ves “sie 

Calendar Years— 1939 938 1937 1936 
Operating revenues- --- -$15,842, zi3 $15, ae. 870 $14,725, : 80 $14,093,989 
x Operating expenses... 6,885, $08. 247 6,297,933 5,917,720 
_ Rapa anh seg aR 1,222, #3 164,609 1,118, 818 982,528 
Prov. for income taxes _-_ i ,002 ,934 "755.446 z716,490 y895,782 
Depreciation____------ 1,856,461 1,649,856 1,238,735 1,333,597 

Net oper. revenues... $4,874,572 $4,813,711 5,353,402 $4,964,361 
Non-oper. revenues - - -- 5,283 6,352 65, 281 126,204 

Gross income. _------ $4,879,855 $4,820,063 $5,418, 683 $5,090,565 
Int. on funded debt - - - - 657 ,674 650,000 501,944 439, th 
Amort. of bond discount Cr11,650 Cr11,100 Cri1.527 2,036 
Other interest charges. - 50,198 51,100 579 221.840 
Int. during construction _ Cr46. 638 Cr57 ,846 Cras. O87 Cr19,593 

Net income fer year... $4, 320. 271 $4,187,909 $4,886,974 $4, 446 pos 
Preferred dividen ape 95,037 493 ,787 395,038 
Common dividends. - - - - 3,900°000 3,900,000 3,900,000 3, 300; 000 





Balance, deficit. ._. _- $64.766 $205,878 sur$591,935 sur$451,266 


x Maintenance and pepelve are included in tae following amounts: $743,- 
887 in 1939, ET 892 1938, $718,268 in 1937 and $605,884 in 1936. 
y Includes $34,111 for Federal surtax on undistributed income. z No 
provision has been made for Federal surtax on undistributed income 

Note—Commencing Jan. 1, 1937, the revenue and expense accounts of the 
company have been classified in accordance with the uniform system of 
accounts prescribed by the Federal Power Commission and ado —_— by the 
Public Utilities Commission of the District of Columbia. he figures 
for the years 1938 and 1937 are not, therefore, in all cases comparable with 
those shown for previous years. 

Balance Sheet Dec 31 


1929 1938 1939 1938 
Assets— 8 $ LAabilities— $ $ 
Property & plant_79,746,126 75,223,656| Pref. stock, cum.: 
Cash on deposit 6% ser. of 1925. 2,000,000 2,000,000 
with trustees... 1,412,250 2,250 5%% ser. of '27 5,000,000 5,000,000 
Investments __..- 1,021,051 1,069,051| Com.stk.($100par) 6,000,000 6,000,000 
_ from affil. cos. 85,177 124,264| Funded debt - - - -- 25,000,000 20,000,000 
eee 3,559,029 2,701,014) Accounts payable. 449,410 301,828 
Deposit for paym't Accrued payroll -- 35,114 31,715 
of mat’dint.&c. 332,068 340,635} Consumers’ depos. 1, ae yt, 1,294,567 


& 
— 
a 
> 
os 
oO 


1,028,034 | Mat’d fund. debt - 


Acc’ts receivable. 1,085,653 
Sundry curr. liabs. 


Other accts. & int 59,952 87,455 











receivable... - 320,329 256,648 | Taxes accrued___. 1,310,065 998,018 
a 223,691 255,988; Interest accrued... 338,542 325,000 
Mat'ls & supplies. 1,197,426 1,029,355) Divs. declared on 
9 in closed pref. stocks ---_- 98,750 98,750 

titties  nssene 2,510); Contrib. by cust. 
mt charges_. 212,801 227,131, foreonstruction. 940,125 678,872 

| Unamort. premium 
SG Gnwsccoce 530,353 304,852 
Deprec’n reserve__ 14,613,624 13,607,207 
Other reserve - - - _- 302,768 312,240 
ER 31,157,058 31,204,397 

Wess conseud 89,195,600 82,260,537: Total....-.-.-..- 89,195,600 82,260,537 
—V. 149, p 3880. 

Pressed Metals of America, Inc.— Sales— 
Sales 


Net sales in February were $379 ,956 ade gy S47. an in January. 
for the two months totaled $797, 353. 150, PD. 


Price Bros. & Co., Ltd.— Preferred pa 

Directors have doctored a dividend of $1.37 % per share on account of - 
cumulations on the 5%% preferred stock, par $100, payable April 1 to 
holders of record March 21. Stock will be in arrears for two quarters after 
current payment.—V. 149, p. 4039. 

Puget Sound Pulp & Timber Co.—Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 

stock, payable April 1 to holders of record Marc h 21 21. Last previous com- 
men distribution was oe made on Oct. 11, 1937 and amounted to 25 cents per 
share.— D. 


Pressed Steel Car Co., Inc. (& Subs.)—Zarnings— 
Consolidated Income Account for Stated Periods 























——— —— Years Ended — July 30, 36 
Dec. 31, Dec. 31, Dec. 3 
1939 1938 toa?’ Dec. 31, "36 
Sales, rentals, railroad 
revenues, &c_-..--.-- $8,963,784 $5,965,781 $20,247,913 $6,463,796 
Cost of sales, operating 
expenses, &c__-..--- 8,118,325 5,526,758 17,812,960 5,455,960 
Selling, general and ad- 
ministration expense. 1,031,508 1,022,936 1,166,490 503,494 
Operating loss---_---- $186,049 $583,914 x$1.268.463 x$504,342 
Interest charges - - - - --- 198,095 198,931 228,933 108,014 
Provision for Seduction of 
carrying value of ad- 
vance to Lincoln Gas 
Rn ond ie caste intl 59,377 153,894 106,138 31,000 
Minority int. in earns. of 
subsidiaries consol - - - 36 18 126 145 
Miscellaneous deducs - - - 28,509 19,563 43.426 22,821 
ea $472.066 $956.320 x$889.841 x$342.362 
Other income. _------- 146,508 108,864 230,133 97 .360 
Sa $325,557 $847 455 x$1.119. $74 «$439,723 
Provision for deprecn -- - 322,092 322,323 "366,20 150,215 
Provision for unreali 
exc St as ingen ee 6! 6A eee .. walibes 
Provision for est 
ederal income and 
a y36,124 y43 843 
Net loss for the od $688,603 $1,169,778 %$717.649 x$245,665 
First preferred dividends $...... --..-.-- 73.723 37.7 
Second lp S ieneeees.... thin . Leeceaen 188,643 84 ,967 
CENT eee TL...» sacar 
Balance loss.___.._-.-. $688,603 $1, 168. 778 omnes’ 195 sur$122,.912 
Shares com. stk. (par £1) =. 464.343 2.861 348.448 
oo ad share. -..- Nil 33; 05 $0.35 


Includes PEE». = undistributed profits in the amount of 
$2" 032 fo for 1987 and $4,000 for 1936. 

















Volume 150 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
As. + $ Liabilities— $s $ 
Cash on deposit in Accts. payable... 2,157,999 586,557 
_ eee 1,169,040 1,586,079] Accrued—taxes & 
x Notes, accept. & interest........ 238,106 245,054 
accounts receiv. 1,280,242 1,272,754|z Unclaimed int 
Marketable secur. 481,875 609,375) wages, &c_____. 212,478 236,858 
Deposits on bids.. ______ 30,950 | Funded debt - - ..- 3,897,533 3,902,533 
Deps. on contracts 233,200 —______ Deferred income _- 6,512 582 
Raw mat’ls, sup- Reserve for def. 
plies, work in maint., miscell., 
process, &c_... 2,210,524 931,244] conting.,&c_... 490,223 660,898 
Other assets______ 1,166,764 985,468 | Minority int. in 
Freight ears under subsidiary ___.- 377 342 
opt’lsalescontr. -..... 113,535|;5% cum. conv 
Land, roadways, pref. stock (par 
Os :nsass Atitaaeinien a 1,269,685 1,253,598} $5)_......__.. 1,155,820 1,266,240 
Bldgs., machinery, 5% conv. 2d pre 
eqpt., &c¢.—de- stock (par $50). 3,088,852 3,765,352 
Preciation value 5,315,696 5,660,873|Com. stk. ($1 par) 527,018 ,344 
Prepaid insurance _ 49,209 57,416 | Paid-in surplus... 2,801,947 2,077,701 
Prepaid taxes, ex- Pe 1,376,574 687,971 
Penses, &c____. 24,055 17,196 
_ See 13,200,291 12,518,490! Total......__. 13,200,291 12,518,490 





x After reserve of $149,553 in 1939 and $137,920 in 1938. z Deposit in 
130 n Mat _— purchase contract and unclaimed interest, wages, &c.—V. 


Pullman Co.—Earnirgs— 
{Revenues and Expenses of Car and Auxiliary Operations 
Period End. Dec. 3i1— 1939—Month—1938 1 912 Nos 1988 
Sleeping car operations: 
Total revenues. _____ $4,496,621 $2,806,979 $58,523,674 $56,962,550 














Total expenses_______ 4,310,599 4,010,890 52,894,586 51,548,946 

Net revenue________- $ 186,022 x$1,203,911 $5,629,088 $5,413,604 
Auxiliary operations: 

Total revenues_-_____ $187,161 $184,878 $2,101,361 $2,017,257 

Total expenses_______ 150,644 142,517 1,713,458 1,685,900 

Net revenue..______. $36,518 $42 362 $387 ,902 $331,357 
Total net revenue_-_____ $222,540 x$1,161,549 $6,016,990 $5,744,961 
Taxes accrued_________ Cr32 ,137 249,496 3,840,671 4,241 ,964 





Operatingincome__.. $254,677 x$1,411,045 


x Loss.—V.150, p. 286. 


Pure Oil Co.— Annual Report— 

In submitting the annual report to stockholders, Henry M. Dawes, 
President states: 

“Starting from average prices in 1939 which were so low as to warrant the 
expectation of an increase, and with greater volume generally anticipated, 
it seems to me that the oil industry should have a better year in 1940 in 
spite of the clouds of doubt and uncertainty which hang over the general 
business situation.’’ 

In several paragraphs of sharply worded camments President Dawes 
deplores ‘‘governmental attitudes so inconsistent with one another that 
those who have the daily task of finding oil and delivering its products to 
the public are in a condition ying I on bewilderment. 
cannot agree as to the meaning of laws, is it any wonder that the responsible 
business man is co - 

Mr. Dawes warns stockholders that an analysis of the (Cole) bill before 
Congress for the regulation of the oil business exposes the bill as ‘‘entirely 
foreign to the American tradition.’’ He says, ‘‘the bill is a concrete and 
grap c illustration of what the industry must combat if it is to survive, as 
well as the atmosphere in which its daily work must be carried on. The 
broad economic and governmental theories upon which it is framed are not 
altogether obscured 

e continued: ‘‘The oi 


y ingenious phraseology."’ 
industry is almost a unit in opposition to the 
proposed legislation and the Governors of 12 oil States have appeared in 
protest against it. Their protests are not based upon any jealous fear that 
unexercised prer tives may be taken away from them, but against the 
| tery tow = of a Washington bureau's attempting to do better what they 
ve already done well. 
“It would be little less than tragedy if some Washington bureau or ad- 
ministrator should paralyze a constructive movement now well on the 
Way to success.”’ 


Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 
Gross earnings -_-__--_-_-- $94,286,586 $104741,634 $119097.644 $106114,326 
- Costs & oper. expenses__ 73,907,568 87,650,337 95,972,835 86.316,307 


Operating income -_ $20,379,018 $17,091,297 $23.124,809 $19,798.019 


$2,176,319 $1,502,997 














Non-oper. profits (net). 2,053,420 1,549,818 2,180,328 1,222,098 

Total income. -_______ $22,432,438 $18,641,115 $25,305,137 $21,020,117 
,, Sarees 3,372,016 3,692,727 y3,818,681 3,204,299 
DE DP Mia cksacs « wanebe  » Db 2hieiee l, 9 1,392,441 
Deplet.,deprec.,&c_._.. 9,709,911 8,924,780 8,411,028 7,967,526 
Minority interests _____- 484,602 610,705 588 ,667 797 486 
Other deductions - ——_.__ en... gideen, (oleneawe oo. ieee 

Net income -----.---- $8,290,418 $5,412,903 $11,403,805 $7,658,372 
Preferred dividends__._. 3,885,519 3,882,939 2,700,705 «2,526,325 
Common dividends. __ ~~ a... anaes Tee: .. #anene 

__, , SE Ee $3,409,662 $1,529.964 $7,707,996 $5,132,047 
Shs.com.stk. (nopar).. 3,982,031 3,982,031 3,982,031 3,285,120 
Earnings per share__. _. $1.11 $0.38 $2.15 $1.65 


x Includes $798,417 dividends accrued to April 1, 1936, on shares not 
So ey pm under the plan submitted Jan. 13, 1936. y Includes $4,269 for 


Federal! surtax. 
Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 











Assets— $s $ TAadilittes— $ 3 
a Property acct_112,484,522 112,992,307 | Preferred stock. 72,543,100 72,543,100 
Patents, trade- c Common stock 39,820,310 39,820,310 
marks, &c _.. 19,425,001 19,693,134| Deferred purch. 
Cite we icens 8,915,476 7,222,102| obligation.... 2,361,852 2,455,686 
b Notes & accts. Bk.loans(curr.) ...... 1,841,699 
receivable _.. 7,859,012 8,471,825) Purchase oblig. 
Crude & refined (current) ___- 638,063 2,370,977 
Ge B0. sc ccne 13,404,821 15,428,336| Accts. payable _ 6,959,009 7,717,446 
Mat'ls & suppl’s 3,612,400 3,587,966) Other accrd.liab 2,036,084 2,015,392 
Investm'ts, ad- Dividends pay -- 971,798 970,933 
vance, &c__.. 12,026,293 12,025,181] Min. interests.. 2,783,740 3,402,648 
Deferred charges 839,862 942,227 | Paid-in surplus. 28,207,088 28,438,897 
Earned surplus. 22,574,375 19,164,713 
d Pref. stock in 
treasury... Dr328,032 Dr378,723 
cS 178,567,387 180,363,078| Total_....-.- 178,567 387 180,363,078 


a After reserves of $94,420,796 in 1938 and $96,434,521 in 1939. b After 
reserve for doubtful receivables. c Represented by 3,982,031 no-par shares. 
d 3,475 (4.012 in 1938 shares 6% cum. pref. stock at cost.—V. 149, p. 3419. 


Public Service Co. of Oklahoma— Debentures Called— 

Holders of 4% serial debentures maturing on Feb. 1 in each of the years 
1942, 1943, 1944, 1945 and 1946 are being notified that, pursuant to the 
provisions of said debentures and indenture, all said debentures maturing 
on Feb. 1 in each of the years 1942, 1943, 1944, 1945 and 1946 will be re- 
deemed and will become due and payable on April 10, 1940, at the office of 
the trustee, City National Bank & Co. of Chicago, 208 South LaSalle 
St., in the City of Chi , Ill., at the principal amount thereof and accrued 
interest thereon to said date of redemption (April 10, 1940), and a premium 


upon the principal thereof as follows: 
4% in the case of debentures maturing on Feb. 1, 1942; 
3% in the case of debentures maturing on Feb. 1, 1943; 
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2% in the case of debentures maturing on Feb. 1, 1944; 

1% in the case of debentures maturing on Feb. 1, 1945, and 

44% in the case of debentures maturing on Feb. 1, 1946. 

Interest on all debentures so called for redemption will cease on April 10, 
1940.—V. 150, p. 1003. 

age State Oil Refining Corp.— Stock Offered—Riter 
& Co. and Parrish & Co. have completed distribution of a 
block of approximately 10,000 shares of common stock. The 
stock was sold between the close of the market March 13 
and the opening March 14 at a price of $14.25 per share.— 
V. 150, p. 1004. 


Queens Borough Gas & Electric Co. (& Subs.)—Earns. 


Calendar Years— 1939 1938 
Total operating revenues_-__.............-.---- $6,887,467 $7,213,581 


ee i a ee i oe a Sei ee ae 67 ,722 31,401 
Yate J TINS, ih to decent sa ackmaee eu ets ee 3,204,637 3,278,219 
I a iaictntnaikie eats ah temictnta the disk tes aioe eee 2 


405,462 420,086 
624,934 


pT ES ee er ee, Sa 624,184 
1,096,426 








Taxes (incl. prov. for est. Federal income tax)_... 1 ,119;069 

ee tS Se ee $1,465,642 $1,763,265 
Non-operating loss (net) .........-.-.----------- 5,558 4,969 

Ee ee ee $1,460,084 $1,758,296 
Interest on long-term debt..........--.-------- 947 ,632 .253 
CS i i ee akan 96,077 119,870 
Int. on new construction charged to utility plant - z Cr534 71,882 
Amort. of debt disct. & exp., and prem. rec’d (net) 34,018 5,107 
Miscellaneous deductions___...........-------- 14,350 8,904 


Undeclared cumulative divs. on pref. stock of a sub- 


sidiary company held by public_.-.-.....----- 190,834 190,834 











Oe MMA 6 sic cdivecdtcdbdncksdtobbiaaave $177,706 $446,209 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $s TAabdtlities— $ $ 

Utility plant... .- 39,635,930 39,158,678|6% cum. pref. stk. 

Capital stock exp. 581,432 581,432 ($100 par)... 6,686,000 6,686,000 

Other phys. prop., d Common stock. 2,000,000 2,000,000 
at cost........ 407 ,061 412,294/ Pref. stock of sub. 

Accts. receivable held by public._. 2,726,200 2,726,200 

from affil. cos_-_ 81,013 117,427 | Long-term debt _._ 20,898,900 21,033,400 

Special deposits & Notes payable_._.. 245,000 800 ,000 

el nesdsasee 460,346 313,996| Accounts payable. 279,851 263 ,945 
Misc. inv., less res. 11,025 11,250 | b Undeclared cum- 

CHa cabencaneee 229,176 318,780} ulative divs.... 817,860 627 ,026 

Accts. receiv. from Customers’ depos. 1,124,005 1,093,026 

cust.,lessres’ves 903,280 943,310| Int. & taxes accr’'d 639,236 624,711 
Materials & sup- Unamort. prem.on 

plies, at cost... 521,118 487,163; long-term debt. 263,074 278,243 
Prepayments - ---- 38,760 36,215| Cust’rs’ advs. for 

Unamort. dt. disc. constr. of serv's_ 52,989 63,039 

and expense_... 387,008 435,561|c Revenues _...-- ch !llLl—eoe 

a Def'd expenses_. 627,303 698,232 | Res’ves for deprec. 4,266,815 3,822,761 

Other def'd debits- 34,600 41,244| Contingency res_. 894,538 894,538 
Injuries & damages 

ree 115,480 119,642 
Contrib’s in aid of 

construction _.. 600,547 524,794 

Earned surplus... 2,153,308 1,998,257 

TU cdccceeda 43,918,055 43,555,584!) Total .......--. 43,918,055 43,555,584 





a In connection with inventories of utility plant and in proceedings before 
the Commission. b On preferred stock of a subsidiary company held by 
public. ec And interest thereon held in suspense pengins rate decision. 


d Represented by 200,000 no par shares.—V. 150, p. 1 4 


Railroad Employees Corp.—New Directors— 

A. L. Ashby, James J. Flanagan and Paul Heinzelmann, were elected 
directors of this corporation at the annua] meeting of stockholders held 
March 11. ‘This increases the board of directors by three additi 
members making the total nine. The other six members were reelected 

Instal ment notes receivable, it was revealed at the meeting, are at 4 new 
all time high smounting to $2,366,416 as of Feb. 29, 1940 as compared 
with $1,638,521 as of Feb. 28, 1939. 

’s loans are made to employees of 


Approximately 50% of the compa 

pi <* and affiliated enterprises. he balance are made to the general 
ublic. 

” Net income after all charges for the two months ended Feb. 29, 1940 

here, an incegaee of 60% over the corresponding period of last year. 

—V. 148, p. 2755. 


Railway & Light Securities Co.— Asset Value— 

The company reports net asset value of its common stock, as of Feb. 29, 
1940, with securities based on market valuations, equal to $19.76 per share, 
comparing with $19.54 per share on Jan. 31, last, and $19.24 per share on 
Feb. 28, 1939.—V. 150, p. 1145. 


Rand’s, Inc.—Sales— 

Sales in February set a new record for that month in the compen, 8 
history, officials reported on March 6. February sales totaled $123,270 
against $118,661 in January and $109,503 in February of last year. 

Jompany with headquertesp at Pittsburgh, o tes a chain of retail 
drug stores in Pennsylvania, West Virginia and Ohio. Officials announced 
the opening of a new store at East Liverpool, Ohio, on March, bringing 
the total number of stores operated to 15.—V. 150, p. 443. 


Rath Packing Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 20. This compares with 
a stock dividend of 66 2-3% paid on Feb. 5 last and a cash dividend of 
33 1-3 cents per share paid on Jan. 2 last.—V. 150, p. 443 


Reece Button-Hole Machine Co.—T°o Pay 10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the new com- 

mon stock, payelte April 1 fe nelders of record March 20. Dividend o 
ts on . 23, last. 

* aaa veal split up its stock two-for-one. Dividends of 20 cents 

were paid on the old stock on Oct. 2, July 1 and April 1, 1939.—V. 149, 


p. 4184 


Reed Drug Co.—Common Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Ane 1 to holders of record March 15. This compares with 
15 cents paid on Dec. 26, last; 10 cents paid on Oct. 2 last, and previously 
regular quartaty dividends of 8% cents per share were distributed.— 
Vv. 149, p. A 


Reed Roller Bit Co.—Frzira Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to quarterly dividends of 25 cents per share on the common stock 
no value, both payable March 31 to holders of record March 20. Extras 
of 25 cents were paid on Dec. 23 and Sept. 30, last, and extras of five cents 
were paid on June 30 and on March 31, 1939.—V. 149, p. 3882. 


Republic Aviation Corp.—Earnings— 

Earnings for & Months Ended Dec. 31, 1939-— 
TE onc cack cdebbnanceésesdoedo ds secescacsoeonvesenesce 
Net profit after all charges. -.-.......-..----------------------- . 

Unaudited es for the entire oer of 1939 show a net less of $524,781 
comparing with net loss of $653,366 in 1938. The 1939 loss includes a 
write-off of $108,500 of deferred expenses from earlier periods. 

Unfilled orders on Dec. 31 amounted to $11,663,000 and have risen to 
$15,055,000 at the and of Feb. 1940.—V. 149, p. 3727. 


Reybarn Co.—Liquidating Dividend— 

Directors have declared a liquidat dividend of 20 cents per share 
payable March 5 to holders of record ..14. Liquidating dividend of 
35 cents was last paid on Dec. 27, 1938.—V. 147, p. 3922. 





1786 


Reynolds Metals Co. (& Sube.)—Sarntnge— 
Calendar Y ears— 1939 1938 1936 


. : — 
allowances, &c___-.--- ‘$20,495,787 $15,033,267 $20,179,579 $16,875,831 
‘oods sold, sell- 











m. & gen. exp_al18,016,343 als, & ool. 907 a17,744,498 13,347,450 
pt eS for deprec.--- See a See a ,224 
Amort. of pat. & licenses Seea See a 32,792 
Other expenses. .....-- 450,951 o302.1 14 a331,586 263,813 
Inc. from operations... $2,028,493 $829,247 $2,103,495 $2,741,551 
Other income......-.-.-- 120,153 $2,220 59.183 37,546 
Total income. .-...-.-- $2,148,645 $911,466 $2, 1. 7s $2,779,097 
Interest expense _ -- ~~ -- 120,790 114,393 104,102 62,956 
on oper. of rental 
rops. & space, &c-_-- a&1,644 a38,232 a50,012 36,893 
Other deduction. ..-.-.-- d5,460 Cae... ..:ceaeteee ~~. tae 
SUED ccances . denser, — s2bene 163,465 62,897 
Prov. for Fed. & State 
on ara 413, 860 165,482 b329,179 b144,286 
OO $1,526, 891 $571,115 $1,515,920 $2,172,034 
Div. on pref. stk. (cash) - 275,000 275,000 275,000 275,000 


Div'ds on com stock— 


ae | whe a 153 ,407 991,955 960,295 
In l5-year 3%% deb- 
Cnc. skies . <shbane Siniamew 960,300 
Shares com. stock o 
standing (no par).--- 1,023,662 1.058 683 1 033 743 0,322 
Earnings per share - - -_- $1.23 $0.2 $1. ve 97 


a Includes provision for depreciotion of $570. 921 in 5980. $487,408 in 
1938 and $589,550 in 1937 for pro plant, and equipment, and $138,- 
237 in 1939, $134, 2430 in 1938 and $121, 700 in 1937 for amort. of intangible 
assets. b Including $10,225 ia 1937 and $3,568 in 1936 for surtaxes on un- 
distributed profits. c Writing down insured flood damaged merchandise 
to amounts of claims filed. —— upon translation of operating 
results of Cuban subsidiary from pesos into United States dollars at ap- 
proximate rate of exchange at Dec. 31, 1939. 


Consolidated Balance Sheet Dec. 31 


1939 1938 1939 1938 
Assets— 3 3 Liabdilities— bd 3 
a 1,787,894 2,057,474| Debt due within yr 250,000 250,000 
Notes & accts. rec. 2,610,333 1,413,177| Accounts payable. 1,088,183 666,781 
Inventories _..... 4,430,691 3,773,383| Fed'l income tax.. 414,758 170,729 
Sub. & affil. co... 2,037,060 1,999,542 | Divs. on pf. stock. 68,750 68,750 


Sundry receivables Dem. pur. money 


(not current)... 148,272 168,833] mtge. note... 46,750 48,950 
Adv. pays. on ma- Accrued accounts. 392,655 300 ,614 
Tikchen« sees x77 ,655| Notes & accts. pay. 


Acct.rec.from subs 226,660 y¥26 ,328 144,004 204,371 


Award for condem- Notes payable for 











nation of plant money borrowed 2,000,000 2,250,000 
Dbtantes .ssens 103,094 | 15-yr. 34% as 947,950 947,950 
Property, bidgs., Accts. pay. to U.8 

mach’y & equip. 9,037,215 8,685,019 oo ee 23,500 35,500 
Pats., tr: marks, 2,205,893 2,238,457| Res. for dismantl. 
Devel. of products of pli’t, obsoles., 

plants, &c..... 511,708 538,372 conting.,&c.... 197,604 156,448 
Deferred assets... 831,541 942,239|5%% cum. pref. 

stk. (par $100). 5,000,000 5,000,000 

Common stock _.. 8,980,607 8,980,608 

Capital surplus - - - 1,003,699 1,003,699 

Earned surplus... 3,068,806 1,939,174 

, 23 ,627,°67 22,023,574 De caseceewt 23,627,267 22,023,574 


x Advance payments on materials purchased for resale to affiliated cos., 
$52,629 and margins against metal future contracts, $25,025. Accounts 
receivable—-Richmond Radiator Co. (including $3,061 accrued interest on 
10-year 5% convertible debentures). z Accounts receivable from un- 
consolidated subsidiaries (including $3,061 accrued iterest on long term 
debt.).—V. 149, p. 2704. 


Riverside & Dan River Cotton Mille— Official Retires— 
Robert R. West, President and Treasurer has resigned, effective April 1. 


Geo. = Robertson has been appointed Esecutive ice-President.—V. 149 
p 

Rochester Telephone Corp.—Farnings— 

Calendar Years— 1939 1938 1937 1936 


Local service revenues... $4, 603, 610 $4,451, ost $4,319,566 $4, 116 500 





Toll service revenues ___ 525,373 503 ,17 500.547 
Miscellaneous revenues. 205.543 199, 558 185,708 173,680 
Total revenue - -_--__ ~~ $5,334,526 $5,154,283 


$5,005,821 $4,764,556 
Uncoill, oper, revenues __ 8,874 8,985 4,422 2,854 
Total oper. revenues__ $5,325,652 $5,145,298 
Current maintenance. -. 914,815 959 332 





$5,001,398 $4,761,701 
970,690 981,664 











Depreciation expense_._-_ 605 336 583,519 563 ,500 546,261 
expenses. __ ____ 1,106,888 1,100,790 1,099,849 1,063,224 
Commercial expenses _ 422,200 416,982 392,021 343 ,380 
Operati ng ) aie 87,052 96,739 103 ,087 104,543 
General & misc. exp. __-_ 525,844 517,945 480,441 485,920 
9 ting taxes_...__- 13,319 640,072 of 398,721 
xpenses and taxes... Cr2,873 1,372 3,150 10,927 
Income available for 
fixed charges... ._-_ $953,071 $828,545 $841,068 $827 ,061 
Bond interest __...-___ 224,520 4.5) 224 520 289,589 
Other interest charges __ 81,143 68 ,366 67,659 51,807 
Amortiz. of discount on 
funded debt. _.._.___ 1,946 1,946 1,946 6,801 
Other fixed charges --. _ _- 4,400 4,493 4,782 5,076 
et income --. -. --_- $641,062 $529 220 542,160 473,787 
Diven First * geet. 6%% ° ° 
cum, stock. ...____ 148,369 148,369 148,369 148,369 
2d pref. 5% cum. stk_ 240,700 240,700 240,700 240,700 
Common stock... -. 5,000 5,000 5,000 5,000 
Balance, surplus. -____ $246 ,993 $135,151 $148,091 $79,718 
x Ex less 


and taxes of non-operati perties, donation, &c., 
non-operating income, interest on bank gy Fm. es, investments, ‘ke. 


Consolidated Balance Sheet Dec: 31 
(Including wholly owned subsidiary, Rochester Telephone Realty Corp.] 








1939 1938 1939 1938 
Assets— $ $ Liabtlittes— $ $s 
Tel. ans & oun 28.500 287 22,340,557 yny mae. 2,282,600 2,282,600 
Inv. and advances ore 32 57,254| 2d pref. 5% cum 
Misc. phys. prop. . 484,254 oust. e100 aan): 4,814,000 4,814,000 
Cash & spec. deps S81 'ees 450,794 | Com.stk.($100par) 100,000 100 ,000 
Bills & accts. rec_ ,000 549,707 | Long-term dt., &c. 7,807,254 7,596,989 
Mat'ls & supplies. 376,664 331,025 | Notes payable____ 1,352,870 1,202,870 
Assets in spec. f 78,006 69,315| Accounts payable. 418,767 563,751 
Pre a »255 97,151 | Dividends declared 98,517 98,517 
Diset. on fund. dt. 41,839 -785| Acer. liab. not due 255,435 212,446 
Other def'd debits. 79,353 81,983| Adv. billings for 
telephoneservice 138,653 132,288 
M . reserves 
deferred credits. 96 ,552 84,083 
Deprec. reserve... 6,470, ‘673 6,146,303 
Unapprop. surplus 1,467,394 1,271,980 
Total. ........25,302,717 24,505,827| Total........-. 25,302,717 24,505,827 





—vV,150,p 1613, 
eynolds Sprin Co.— ital Written Down— 
a sgknolders 0 PMareh 13 sa By ny in manne value of out- 
ae were were made ret retroactive to Dec. 31, 1939, ~~ there were 297 .132 


issued shares of $1 par common stock carried at stated value of 382 
of which 7.1 aS cares wien ms Sag comrted ab Stated value of 6} 283 302 
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u Net stated value of the 290,000 shares was publicly held at $1,349,112. 
After the write-down of stated value to par value the 290 —- will be 
ones at $290,000. The $1,059,113 difference is to be credited to paid-in 


8 
e oY plant assets were written down $614,601, this amount being charged 
against earned surplus first and the balance against paid-in surplus. 
Pro forma balance sheet giving effect to these changes show idle 
valuation of $184,373, common stock $290,000 and paid-in surplus $96 
at Dec. 31, 1939:—V. 150. p. 1294. 


Rose’s 5, 10 & 25-Cent Stores— Sales— 

Period Ena. Feb. 29— 1940—Month—1939 1940—2 Mos.—1939 
A SO ees $359 656 $303 .216 $667 ,095 $586 .864 
Stores in operation tinea” |» eee. °“ Gibaes 109 104 
—V. 150. p. 1145. 


Royal caiaaillii Co., Inc. (& Subs.)—Larnings— 
Perioa Ent. Jan. 31— 1s Mos.—1939 1940—6 \f9s.—1939 


lant 
:939 














ot DE SE... na cceses 871 $543, iss $11,168, yt $936, eos 
Earns. per sh, on com__- 2 $1.7 $3. $2. 
x After depreciation, Federal Rg ty e taxes, xc., but ine surtax ~ 
undistributed profits.—V. 140 pb. 136. 
Rutland RR.—Earnings— 
1940 1939 
Railway operating revenues_____._________------ $281,276 $260,434 
Railway operating expenses_____._..____..-_----- 253 ,564 258,600 
Net revenue from railway operations _ ____--_-_- $27,712 $1,834 
Ea eee ey Peas 23, 24,128 
Equipment and joint facility rents__________-_-_--- Cr933 1,646 
Net railway operating income______--_- -_---- $5,606 x$23 ,940 
ee is 4h kos Hh SS eRe ods + cds vksd cus 4,486 6,256 
8 hat a a Sc eee pain $10,092 x$17,684 
Miscellaneous deductions from income _ - - _ _ - _- ‘ 3 351 


FE 6.6 ncn tnbeaneee on cccnewt ae 33 ,668 33, 


Net deficit after fixed charges_-__--_--- a i $23 ,927 $51,918 
x Oa. Ar Te interest accrued on n outstanding jbonds but unpaid, 
—Vv. ° 


St. Louis Rocky Mountain & Pacific Co. (& Subs.)— 


Calendar Y ears— 1939 1938 1937 1936 
) Seer $1,119,162 $1,106,855 $1,559,191 $1,551,419 
Cost of sales, operating & 


























general expenses, &c__ 940,423 981,774 1,252,160 1,196,642 
Gross revenue-_____-_- $178,738 $125,082 $307 ,031 $354,777 
Other income. ........- 70,322 102,209 8&3 ,0Y6 147,187 
Total income- -.-_--.-.-- $249,061 $227 ,291 $390 ,127 $501,964 
Int. chgs. & other deduc- 141,870 154,597 160,380 167 ,257 
Deprec. and depletion __ 73,875 80,356 109,139 108,748 
Provision for taxes.....  -....- x250 7,000 16,950 
pf $33,316 loss$7,911 $113,608 $209,010 
Preferred dividends._... _____- 34,866 36,854 40,575 
Common dividends._... ____- 45,018 91,725 184,964 
Shares common stock - _ - y88 300 y88,450 z91,620 Zz92 482 
Earnings per share_.___ Nil Nil $0.84 $1.82 
x Provision for Federal and State taxes on income of subsidiary company. 
y Par. $10. zPar $25. 
Consclidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabtlities— 1939 1938 
Cdk cheese $442,620 $308,862/ Acc’ts payable and 
UV. Gee...  «waenes 49,877 accrued expense $42,090 $42,960 
Other market.inv. 216,566 ,042 | Int. accr. on Ist M. 
Notes & acc’ts rec. 96,868 120,157 bonds, incl. un- 
Materials, supplies presented coups - 58,575 57,875 
& coalonhand. 104,707 105,247 | Dividends payable 288 7,831 
Prepaid expenses. 12,496 5,883 | Taxes accr.—local 
Investments_____- 2,400 2,454 and Federal __-_- 34,380 39,305 
Notes receivable & a Accident comp'n 
accrued interest ES Payable....._.. 16,594 21,360 
Sink. fund dep. for Deferred income _ - 2,761 2,761¢ 
red. of bonds -___ 530 650 | Ist mtge. 5% 50- 
Sundry notes and year gold bonds. 2,270,000 2,315,000 
ace’ts receivable -..... 53,030| y Common stock.. 883,000 884,500 
Properties, plant & Preferred stock --_- , 654,200 
equipment._... 4,465,070 4,519,421! Capital surplus... 1,424,648 1,388,713 
Privileges purch.. .....- 1, Earned surplus-.- 55,519 4,120 
ee $5,393,354 $5,418 sal WE ndtcbodee $5,393,354 $5,418,625 


x Includes $58,575 ($57,850 in 1938) cash in bank to meet bond interest 
y Par. $10. a $5,647 ($6,672 in 1938) current and $10,947 ($14,688 in 
Yo3s) not current.—V. 149, p. 2525. 


San Antonio Gold Mines, Ltd.—£rtra Dividend— 
Directors have declared an extra dividend of three cents per share in 
addition to the regular semi-annual dividend of seven cents per share on 
oe oomamnon seek. both payable April 20 to holders of record April 5.— 
‘ = 


San Francisco & San Joaquin Valley Ry.—T7enders— 

Bankers Trust Co., as successor trustee for the Ist mitgo, 53 5% bends, is 
— for the sale to it, at prices not exceeding 110, f sufficient 
of the bonds to exhaust the sum of »12,109 now in the sinkin fund. Bids 
will be received at the corporate trust de es of the bank’s New York 
office up to April 4, 1940.—V. 148, p. 165 


Schiff Co.—Sales— 

Sales for the month of Februar 
sales for February, 1939 of $628, This was of gain of 4.11%. 

Sales for the two months period this year were $1,378,135 as eompared 
with last year of $1,235,886. This was a gain of 11.51% .—V. 150, p. 1146. 


, 1940 were $654,750 as compared with 


Sharon Ry.—£arnings— 











Calendar Years— 1939 1938 1937 1936 
Income from lease ofrd- $185,340 $18,660 $102,000 $105,710 
, | ee eae 35,946 69 15,244 20 037 
Int. on funded debt _ -_- 16,560 16,560 16,560 20,270 
Int. on unfunded debt __ 3 a. es 
Maint. of invest. organ- 

| ae 2,100 2,100 2,100 2,100 
Amortiz. of on 

I ties 20) i es 060CltC 1,159 
Miscell. income charges. j-..--.. ------ 123 260 

Net income. ___.--_- $130,726 def$72 $67 .954 $61,882 
Previous surplus - - - _ - - - 4,722 18,684 18,013 25,581 

Totalsurplus_-___._-- $135,448 $18,612 $85,968 $87 .463 
hi be aes 111,120 13,890 65,978 69,450 
Exp. of exten. of mtge 

tied. ep eneea. Ua beeias 9 .aaeee + (eae = 

Surplus, Dec. 31_.-.-.- $24,328 $4,722 $18,684 $18,013 


—_ Sheet Dec. 31 








Assets— 1939 Liabilities— 1939 1938 
Inv. inrd. & eqpt.$1,789,849 $1 780,549 Common stock . . .$1,389,000 $1 eee 
RE a CE 61,879 .293| Long-term debt... 414,000 14,000 
Rents receivable... 15, "400 25:780 Current "598 “18/028 
Deferred assets... 4.684 A Unadjusted credits a. . ainase. 

Corporate surplus - 24,328 4,722 

Wilsasesdsan $1,871,812 $1,826,647' Total.......-.-. $1,871,812 $1,826,647 

—V. 149, p. 588 











Volume 150 


Schulte Retail Stores Corp. (& Subs.)—Farnings— 
Month of January— 1940 1939 193 
Loss after admin. exps., deprec., but 
before special charges and credits__ 
—V. 150, p. 1294. 


Scudder, Stevens & Clark Fund, Inc.—75-Cent Div.— 

Directors have declared a dividend of 75 cents per share on the common 
stock. payable March 20 to holders of record March 9. This compares 
with $1.90 as on Dec. 20 last and dividends of 70 cents paid in preceding 
quarters .— 149, p. 4040. 


Seaboard Air Line Ry.—Reorganization— 

Reorganization proceedings have been deferred by the Court until April, 
pending preparation of reports by auditors on factual and earnings-segre- 
gation data. Special Master James E. Heath has filed recommendations 
with the Court for fees amounting to $332,088. Judge Luther B. Way 
has not set a date for a hearing on the report which covers the period up 
to Dec. 31, 1939.—V. 150, p. 1455. 


(Frank G.) Shattuck Co. 


$56,522 $106,512 $37 ,654 


(& Subs. )—Karnings— 


Calendar Years— 1939 938 1937 1936 
OC ee $19,459,492 $19,361,552 $20,207,583 $18,794,688 
Gross trading profit-__. 3,538,900 3,575,150 3,806,819 3,801,743 


Other income—rents, in- 
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Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ Liabilities— $ $ 
Utility plant (incl. $6 cum. pref.stock 2,857,300 2,857,300 
intangibles) _ ...23,648,315 23,783,179|b Common stock. 7,278,620 7,278,620 
Invests. in securs. Long-term debt. __12,201,500 12,460,000 
of various cos. Consumers’ deps.. 139,820 127,874 
at cost) ........ 18,201 17,812} Due to Common- 
Sinking funds_-_. 56,636 54,954] wealth & South, 
Debt disc. & exp. in + SO eee 300,000 ‘515,000 
process of amort 655,474 478,031] Accounts payable_ 66,433 53,489 
Defd. charges and Due to parent and 
prepaid accounts 61,757 99,755 assoc. COS__.... 21,712 13,288 
CRMs i. a ktckinslascn 52,850 31,318] Accrued taxes_... 193,124 152,786 
a Accts. and notes Acerd. int. & pref. 
receivable_____. 320,555 376,321] dividends. ____- 50,091 45,485 
Materials and sup- ‘ Misc. curr. liabils. 15,147 5,266 
Gs 4 wiickicies 231,030 246,310} Reserves_...___-.- 1,558,851 1,319,206 
Deferred credits __ Gaae- \saedeco 
Contributions in aid 
of construction -_ 18,836 9,660 
Earned surplus... 334,355 249,706 
yee 25,044,819 25,087,681 Ts sesacachu 25,044,819 25,087,681 





a After reserve of $58,780 in 1939 and $66,688 in 1938. b Represented 


by 600,000 no par shares.—V. 150, p. 1 


455. 


Southern California Edison Co., Ltd.—Annual Report 











terest and discount __-_ 90,769 106,300 143 ,368 166,497 

ee $3,629,669 $3,681,450 $3,950,187 $3,968,240 
Gen. & admin. expenses. 2,182,249 2,213,804 2,151,786 1,867 ,792 
Depreciation. ________-_ 770,804 824 628 825,340 832,730 
Federal income taxes_-__ 119,000 106,058 139,891 185,154 

Net profits_......._. $557 ,616 $536 ,960 $833,170 $1,082,563 
Common dividends. ---_-_ 500,720 630,820 1,267 ,795 1,269,170 

Balance, deficit _ ---_ - sur$56 ,896 $93 ,860 $434,625 $186,607 
x Shares of capital stock 

outstanding (no par). 1,247,500 1,257 ,500 1,265,500 1,269,170 

arns. per sh. on cap.stk $0.45 $0.43 $0.66 $0.85 


x Excludes shares held in treasury. 
Consolidated Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— x $ Liabilities— $ ~ 
0 Se 2,465,673 2,040,194] Accounts payable. 412,653 426,483 
U.8. Govt. sec__. 1,261,211 1,641,531] Accrued payroll & 
Other market. sec. 1,443,846 1,190,349 interest___.____ 161,956 151,601 
Receivables... -_- 611,466 579,842 | Accrued Federal & 
Inventory..__.... 1,756,135 1,671,478 State taxes____. 278,373 246 436 
Dep. with mutual Deferred income _. 9,108 9,517 
insur. compaty . 10,958 10,979 | Mortgages on real 
Govt. sec. on dep- 70,491 57,491 i eee 170,000 
Insurance, taxes, c Capital stock.__15,125,000 15,125,000 
rents, &¢...... 126,431 172,880 | Surplus___._..._. 5,207,510 5,150,614 
Receiv. (not curr.) 30,744 34,602 /|d Treas. stock___. Dr437,585 Dr348,431 
a Land, bidgs., ma- 
chin’y, imp.,&c_12,321,280 12,846,806 
Leaseholds __..... 265,872 293,655 
b Utensils_---_-_- 392,908 391,410 
Goodwill, patents, 
exper. chgs., &c. 1 1 
manana 20,757,016 20,931,219! Total.._...___- 20,757,016 20,931,219 





a After reserves of $12,022,539 in 1939 and $11,577,281 in 1938. b After 
depreciation. c Represented by 1,290,000 poy shares. d Represented 
by 42,500 shares in 1939 and 32,500 in 1938.—V. 149, p. 3277. 


Shattuck Denn Mining Corp.—£arnings— 


Years End. Dec. 31— 1939 1938 1937 1936 
Gross income _._-__-_ -_. $561,280 $173,276 $723,403 $136,465 
Admin. exps., tax., & int 55,038 92,299 246,749 125,355 
Deprec. and depletion __ 3$9,235 258,207 366,828 120,454 
Prov. for Fed. inc. taxes ee ene SN ee 
Inventory adjustment... ...... -..... Sine”: | éimaebe 











Net profit_........... $ 97,006 loss$177 ,229 $38,164 loss$109,345 
Dividends paid ---..._. DERE.) Maleebe peewee. Seba 
Balance Sheet Dec. 31 

1939 1938 1939 1938 
Assets 8 $ Ltabilities— $ BS 
x Mines, plant, y Capital stock... 3,994,095 3,994,095 
equipment, &c. 5,582,051 5,940,126) Accts. pay. & misc. 
CE niin dante 622,850 446,466| accrued exps... 29,218 26,196 
U.8. Govt.securs. 150,000 120,000 | Accrued taxes... 44,303 30,842 
Accts. receivable - . 36,315 130,796 | Accrued payroll. . 16,854 15,241 
Ore in transit__._-. 26,446 23,304 i dcnien at 20,718 27,606 
Copper sold under Pliisecadnéoce 2,829,070 2,951,743 
firm contracts... 138,072 --..... 
Unsold copper on 
al ele 225,657 270,075 
Mat'ls & supplies. 7°,631 52,894 
Investments __... 70,021 56,700 
Deferred charges -_ . 7,217 5,363 
: SEES 6,934,259 7,045,724! Total_._.....-.. 6,934,259 7,045,72 4 





x After depreciation and depletion. 
value.—V. 149, p. 3728. 


Sonotone Corp.—1939 Earnings— 

The annual report shows a net profit of $252,559 for the year 1939, after 
all charges including depreciation, amortization, interest and provisions for 
Federal and State income taxes, equal, after preferred dividends, to 31 
cents per share on 788,878 shares of common stock outstanding at the en 
of the year. This compares with a net profit of $242,902, or $0 cents per 
share on 789,178 common shares outstanding for the year 1938. 

Net sales of the corporation for 1939 were $2,646,952, compared with 
sales of $2,524,126 for the year 1938. This gain was in spite of a decrease of 
approximately 25% in the company’s foreign business during the year due 
to disturbed conditions in Europe. The company’s growth is indicated by 
the fact that in 1932 sales were $252,559 and net income $1,739. 

New Official— 

Dean Pabbitt, President of this company on March 13 announced that 


King Cooper has been appointed Vice-President and General Sales Manager. 
—V. 150, p. 855. 


Southern Bleachery & Print Works, Inc.—Accum. Div. 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 20. Like amount wee pate on Jan. Il, 
last. Dividend of $4.42 was paid on Oct. 1, last, and dividends of $1.75 
were paid in preceding quarters.—V. 149, p. 4185. 


South Carolina Power Co.—Earnings— 


y Represented by shares of $5 par 








Calendar Years— 1939 1938 1937 1936 
Total gross earnings___. $3,645,957 $3,372,908 $3,290,058 $2,847,703 
Oo I el astnai 1,431,710 1,391,175 1,343 ,663 1,165,412 
Maintenance... .....---. 194,220 177,771 163 626 137,813 
Prov. for depreciation - . 375,000 383 ,752 75, 216,000 
General taxes_____.__-- 421,205 381,157 376,371 369,281 
Fed. & State inc. taxes_ 138,796 51,969 43 575 37,814 

Gross income______.- $1,085,026 $987 ,O83 $987 ,823 $921,383 
Int. on long-term debt_ 622,064 627 595 598 ,250 600.088 
Misc. int. & other charges 21,027 38,082 61,444 28 605 
Amort. of debt disct. & 

ail al a 38 557 26 557 22,808 22.059 
Int. chgd. to construct’n Cr4,297 Cr4 227 Cr16,346 Cr8 896 

Net income _-_--__ -.. $407,675 $299,075 $321,666 $279,528 
Divs. on pref. stock ____ 171,438 171,438 171,438 


171,438 
30,000 


Divs. on com. stock____ 


for 1939—The income account and balance sheet for 1939 
will be found in the advertising pages of this isuse. Our 
usual comparative tables for calendar years was given in 
“Chronicle” of March 2, page 1456. 

Harry J. Bauer, President, in his remarks to stockholders 
says 1n part: 

A Difficult Decade—1939 marks the end of one of the most difficult 

decades in American history and it would therefore seem appropriate 
briefly to review some of the highlights of that period in their relation to 
airs of our nny ay? 
Our gross revenue in 1930 was $41,128,735. This declined by almost 
$6,000, to $35,251,630 in 1833. Since 1933 it has gradually been built 
back to the $46,246,573 of 1939. This recovery in gross has taken place 
despite the loss of $3,700,000 in wholesale business due to the advent of 
Boulder Dam power and the transfer to Boulder Dam as a source of supply 
of the wholesale loads of Los Angeles, Glendale and Burbank previously 
carried by our company. Also during this decade we have made rate re- 
ductions totaling more than $5,000, annually. 

Taxes, which were $4,149,929 in 1930 have risen by $3 ,787 ,027 to $7 ,936,- 


956 in 1939. It is not anticipated that the company will be subject to 
excess profits tax. Depreciation charges were $5,014,460 in 1930 and 
$7,554,687 in 1939. Thus, increase in charges for depreciation and taxes 


alone totaled $6,327,254. The decrease in annual revenue in this decade, 
on account of loss of wholesale business and rate reductions totaled $10,- 
200,000, and yet our gross shows an increase in the decade of $5,921,108, 
and an increase from the low of 1933 of $10,994,943. 

It is of course unnecessary to remind you that this has beea a decade of 
disturbed and uncertain national economy. Following the sudden ending 
of the period of inflation of the 20’s, our country experienced an unpre- 
cedented depression, then experimentation with a changed governmental 
and economic regime, including the departure from the gold standard, the 
extension of the government as a business competitor in many fields and 
particularly in the field of electric utilities, an enormous growth in govern- 
mental expenditures, with large deficits despite the excessive increase in 
taxes and, finally, in the latter part of 1939 the war clouds bursting over 
Europe and Asia with their shadow extending over the United States. 

Operating Conditions in 1939—Our operations for the year 1939 were 
influenced by factors both favorable and unfavorable. he transfer of 
certain properties in the City of Los Angeles to the Bureau of Power and 

Light dong a matter of litigation and negotiation) was completed later in 
the year than had been anticipated, resulting in increased revenues from 
this source as compared with our estimates at the first of the year. This 
situation is discussed in more detail later in this report. 

A second favorable factor was our ability to use a large amount of power 
from Boulder Dam at a favorable rate under an interim contract which 
applies until the middle of 1940 when we begin taking Boulder power under 
our long-term contract. We also received a portion of our requirements of 
natural gas from a field near our ane Beach steam plant at rates lower 
than those which we regularly pay for the major 10n of our supply. 

Through an interchange agreement with the Pacific Gas & Electric Co. 
we — ed that company with a large amount of our surplus power at 
rates which were mutually advantageous. 

Last year precipitation in the watershed supplying the Big Creek plants 
was below that of the previous four years. This required incr operation 
of our steam plants and hence some increase in expenditures for fuel. 

Rates—It has always been the company’s policy to maintain its rate 
schedules at a point consistent with g operating practice and at the same 
time low enough to encourage the greater use of the product we sell—electric 
service. Rate reductions during the past decade, as already mentioned, 
aggregated more than $5,000, annually. During 1939 staff members 
of the Railroad Commission spent several months in a study of the Edison 
company with frequent conferences with Edison officials. As the result 
of this work the way was peves for further reductions authorized by the 
Railroad Commission which will benefit our customers in the amount of 
approximately $1,000,000 annually to become effective early in 1940. 

comprehensive survey made by the Federal Power Commission and 
ublished late in 1939 shows that California electric rates are the lowest 
n the Nation in some classifications and amongst the lowest in all. For 
example, the average charge for 25 kilowatt-hours monthly for residential 
service throughout the United States is $1.53. In Ca,ifornia it is $1.30 and 
in Edison territory, with the exception of some of the outlying sparsely 
settled sections, it is $1.25. The annual bill for our service to our average 
domestic consumer (for 978 kilowatt-hours as above stated) is $36.45— 
surely one of the biggest values which the householder receives. 

Taxes—In 1929 taxes took 10% of our gross receipts. In 1939 this had 
increased to 17.2% and our total tax bill was $7,936,956. This is nearly 
twice as much as we received from ail of our agricultural consumers. For 
many years there has been harvested in California, eR 5 I an 
agricultural State, a crop of taxes exceeding in amount the value of all the 
crops produced by all of its farmers. 

In business terms, the company’s tax payments were approximately: 
$21,745 per calendar day; $1,833 per employee; $2.49 per share of common 
stock; $14.57 per meter. In the ag ate taxes exceeded (1) interest to 
bond holders, (2) dividends to preferred stockholders, (3) dividends to 
common stockholders, and (4) amounted to 88% of the entire annual pay- 
roll. The difference between profit and loss, success and failure, in business, 
now may be largely determined by taxation—an item that is difficult, if not 
impossible, of accurate forecast. 

Changes in Capital Structure—In 1929 the capital of the company com- 
prised 45.1% bonds, 34.8% preferred stock and 20.1% common stock. At 
the close of 1939 the same classifications were 46.7 % bonds, 27.8% preferred 
stock and 25.5% common stock. The change has been brought about 
through an extended series of refunding operations which included the 
calling of all 7@ preferred stock in 1935 and the refunding of various bond 
issues from time to time for a total annual saving of $3,415,000. 

On Sept. 1, 1939, the company issued $30,000,000 of 3% % bonds due 
in 1964, which were sold on a 3% basis. The proceeds of this sale, together 
with other moneys, were used to retire $30,000,000 of 4% bonds due in 1960. 
This financing was accomplished by a private sale to insurance companies. 
On Oct. 2, 1939, the company retired all remaining outstanding debentures 
amounting to $8,700,000, bearing interest at 344 % and due in 1945. This 
was done by using current funds supplement y two bank loans, each 
in the amount of $3,500,000 due in 1940 and 1941, respectively, and bearing 
interest at 1%%. 

Through the operation of the sinking fund there were retired on 1939, 
LE ae Pacific Light & Power Co. first mortgage 5% bonds, due 
July 1, ' 

Boulder Dam—On June 22, 1939 the first 110,000 bessapower generator 
at Boulder power plant for the use of the company was placed in service, 
delivering energy to the Edison system through our Chino substation. 


This 220,000 volt transmission line and substation were constructed in 
1938, as explained in our report of that year. 
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In the early part of 1939, it was decided to extend the transmission line 
from Chino to the Barre substation site, a distance of 26 miles. build the 
substation and install 100,000 horsepower of transformer capacity. 

Installation of the two generators at Boulder was planned so that one 
would follow the other in order to make a continuous construction program. 
Work on the second unit had progressed to such an extent that it was possible 
to speed up completion of this unit and on Sept. 20, 1939 the second gen- 
erator at Boulder, extension of the transmission line and Barre substation 
went into service, making available an additional 110,000 horsepower of 
ones to the Southern California Edison Co.'s territory. 

nergy was purchased at secondary rates from the United States Govern- 
ment under the interim codntract hereinbefore mentioned. 
ma The two units at Boulder added 220,000 horsepower of generating capacity 
to the Edison system, making the total installed operating capacity, 1,469 ,- 
392 horsepower. 

During the time the two units at Boulder were in operation in 1939 they 
generated a total of 567 million kilowatt-hours. 

Sale of Property in Los Angeles—In 1917 the company entered into a 
contract with the Los Angeles Bureau of Power and Light to sell to the 
latter all of the company’s distribution system within the City of Los 
Angeles as then constituted. This transfer was finally consummated in 
1922 but company continued to supply the city as a wholesalecustomer with 
whatever energy the city was unable to generate from its plants on the 


Owens River Aqueduct. 
thus relinquished, company on July 1, 1939 


In addition to the territor 
also sold to the city for $5,572,000 all of its distribution system in terri- 


tory known as “‘the fringe’’ which had been annexed subsequent to the 
original sales agreement. This resulted in the loss to the company of 53 ,449 
customers and an annual revenue of $1,800,000. As part of the same trans- 
action, company acquired from the city certain properties, 9,745 customers 
and an annual revenue of $300,000, representing business outside of the 
city which the Bureau of Power and ny had acquired through its pur- 
chase of the Los Angeles Gas & Electric Corp. The net effect of that trans- 
action was a loss to the company of 43,704 meters and an annual revenue of 
approximately $1,500,000. The net amount of money received by the 
company from the city was $4,494,000. 


Warnings for Period Ended Dec. 31 

Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Electric lighting revenue $5,493,424 $5,336,340 $21,080,341 $20,020,960 
Electric powerrevenue_. 5,889,062 5,441,399 23,725,721 21,989,273 
Miscellaneous revenue-. 263 ,276 248,301 979,921 286,651 


Total oper. revenue__$11,645,763 $11,026,040 $45,785,984 $42,996,884 

Production expense _ ___ 933 ,586 505.078 2,418,369 1,770,740 

Transmission expense. __ 172,833 661,966 

Distribution expense - - - 854,745 2 

Commercial expense. __ - 696 ,703 ‘ . 2 

Adminis. & gen. expense 524,104 2 
Taxes (other than Fed. 

1,421,807 5 

392,987 1 

1,598,776 





741.353 
683 165 
1,539,041 
550.000 
1,921,551 
72,310 
Cr438,000 


Net operating revenue $4,495,774 $4,786,716 $19,008,115 $18,582,290 
Net non-oper. revenue__ 418,557 23.759 460 589 172,740 


Net earnings $4,914,331 $4,910,475 $19,468,704 $18,755,030 
Int. & amort. of debt 
1,640,504 6,766,787 7,021,551 


discount 1,840,404 
Balance for dividends. $3,073,926 $3,269,971 $12,701,916 $11,733,479 
1,294,239 5,088,003 5,064,229 
6,045,878 5,569,414 


Preferred dividends._.. 1,318,879 
Common dividends 2,465,202 1,987,888 
«$710,154 «$12,155 $1,568,035 $1,099,837 
$0.62 & $2.39 $2.10 


$0.55 


income tax) 
Prov. for Fed. inc. tax_- 
Prov. for depreciation. _ 
Rent for lease of oper. 
prop.—Vernon 
Provision for employees’ 
bonus 


6,234,548 














Earned per sh. on com. 
stock outstanding. ___ 


x Deficit.—V. 150, p. 1456. 


Southern Grocery Stores, Inc.— Dividends— 
Ata secoting of the board of directors held March 11, 1940, a partici- 
Praieeed and partichoting abot uf the cpeiien, Persie tiara SO. 
cipa oO e co on, payable Marc , 
7940 to stockholders of record at the close of Wasipens March 15, 1940. 
p* At the same time a dividend of 30 cents share was declared on the 
common stock of the corporation, payable March 30, 1940 to stockholders 
of record at the close of business March 15, 1940. See also V. 149, p. 2705. 


Southern Pacific Co.— May Change Par Value— 

In order to facilitate future financing, company asked the Interstate 
Commerce Commission on March 9 for authority to change its common 
stock from a par value of $100 a share to no par value. 

Under the laws of Kentucky, where the company is incorporated, the 
present stock cannot be sold for less than $100 a share. 

In the light of present conditions it is improbable that the stock of 
this company can be disposed of in the reasonably near future for a con- 
sideration amount ot $100 a share, and thus, if capital stock is to be of paid 
in financing when opportunity arises, it is essential that the stock be 
chan from par-value stock to no-par-value stock ,"’ the application said. 

wo have two classes of stock, one with r value and one without 
Par value, would be eed, and impracticable, and consequently it is 
paqueces that the present stock be exchanged for no-par-value stock.’ 

he authorized capital stock of the company consists of 5,944,518 
common shares, of which 3,772,763 are outstanding.—V. 150, p. 1456. 


Southern Ry.—Earnings— 
—First Week of March— ——Jan. 1 to March 7—— 
94 9 1940 1939 
Gross earnings (est.)_._.. $2,644,095 $2,434,943 $24,914,128 $22.738,604 
—V. 150, p. 1614. 
Southwestern Bell Telephone Co.—Annual Report— 
Calendar Years— 1939 al938 
b Local service revenues $61,960,491 $59,317,545 
25,824,575 25,391,089 


Toll service revenues 
Miscellaneous revenues 5,112,302 4,825,300 


NRE rh es Oh ee au nen bbe 92,897 36: f 
Uncollectible operating revenues ’ 388 ‘O57 $80.53 Oa8 


Total operating revenues 92,£ 
Current maintenance #03 000-107 $93 :} pel ad 
Depreciation and amortization expense_________- 13 665,851 

5,78 








1,142,288 y 
7.055.737 6. 


$33 490,828 $31,215,021 
12,721,838 11,889,983 


$20,768,990 $19,325,037 
345,898 508,644 





Net operating revenues 
Operating taxes 





Net operating income 
Net non-opersting income 





Income avVailabl 

me e for preferred charges 
Other interest 

Amortization of debt discount and expense 


$21,114,888 $19,833,681 
.475,000 ~=—-11,978,900 
592,748 578,632 
28,490 14,554 
Net income 18,01 
Dividends on preferred stock se ne 917 Oo ET 
Dividends on common s 15,570,000 15,570,028 


Levee $2,448,650 $801,992 

a includes for comparative purposes, 1938 operations of two fi 

subsidiaries, United Telephone Co. (Kansas) and Scandia Telephone De. 

proximately $106 000 and $30 000 be 1900 oad 1988 ee ec eacludes ap. 
a an i n an . i ; 

to refund in whole or part in event of adverse rate Le ay oo 
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Comparative Balance Sheet Dec. 31 


1939 1938 1939 
Assets— s $ TAabiltties— $ 
Telep. plant__..376,858,022 369,078,304 | Common stock _ 173,000,000 173,000,000 
Invest. in subs - - ° 162,210 . ss Funded debt... 75,000,000 75,000,000 
Other invests - __ ,885,341 ° d 
Miscell. physical 6,350,000 5,850,000 
709,413 755,618 


250,000 250,000 
4,295,362 5,032,357 
96,681 


19 38 
s 


7,810,756 8,226,741 


Cash & spl. dep- 
Working funds - 
Mat'l & supplies 
Accts. receivable 
Prepayments - -- 
Unamort. debt, 

dise. and exp- 
Other deferred 


Customers’ de- 
2,805,313 posits and ad- 
8,601,839 vance billing - 
766,989 | Accts. payable & 
other current 

827,456| liabilities _.-_- 
170,609 


2,359,004 2,242,450 


5,908,257 5,855,803 
Accrued liabil- 
ities not due_. 8,258,077 7,913,783 
Deferred credits 87 ,852 74,861 
Deprec. reserve _ 106,137, 101,526,988 
Surplus reserved 460 697 348,059 
Unapprop. surp. 18,468,973 16,289,418 


403 841,595 396,328,104 











403 841,595 396,328,104 
—V. 150, p. 1614. 


Spencer Kellogg & Sons, Inc.—Earnings— 

24 Week Ended— Feb.17,°40 Feb. 11, '39 Feb. 21, ’38 
Net profit after taxes and charges_.. x%714.975 $10,194 $349 .291 
Earnings per share on capital stock - _- $1.40 $0.02 $0.69 

x Includes operations of foreign subsidiaries. —V. 150, p. 1147. 


Spiegel, Inc.— Sales— 


Period End. Feb. 29— 1940—Month—1939 
les $3,623,016 $2,888,011 
—V. 150, p. 1614. 


Spud Valley Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3244. 


Standard Chemical Co., Ltd.—Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 15 to holders of record March 15. Dividends of like 
amount were paid on July 12, 1939 and on June 27, 1932.—V. 149, p. 3884. 


Standard Gas & Electric Co.—$44,000,000 Suit Termi- 


nated on Jurisdictional Grounds— 
Supreme Court Justice Aron Steuer dismissed March 13, on jurisdictional 
unds an accounting suit for more than $44,000,000 brought by Daniel O. 
astings as special trustee for the company against H. M. Byllesby & Co.; 
Ladenburg, Thalmann & Co.. six other corporations and 32 individuals. 
The Court upheld a contention made by the defendants that Mr. Hast 
who was appointed as special trustee by the U. 8. District Court at Wil- 
mington, Del., was without power to maintain such an action in the New 
York State courts. 
In his complaint, Mr. Hastings alleged that the defendants had enriched 
themselves improperly at the expense of Standard Gas & Electric, and that 
they had wasted and diverted assets and opportunities of the company 
while it was allegedly under their domination and control, 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 9, 1940, totaled 123,- 
400,074 kilowatt hours, an increase of 14.7% compared with the corres- 
ponding week last year.—V. 150, pl 1615. 


Standard Oil Co. (Ohio)—Annual Report— 


The improvement in profit for 1939, the report ints out, was made 
in -e of the fact that the average realized retail price for gasoline in 
1939 was 1.3 cents a gallon below that for 1938, and was due primarily 
to a substantial increase in volume of business, with no increase in direct 
marketing and refining expense, and a substantial reduction in crude oil 
transportation cost. 

In 1939 the company purchased and gathered directly from producers 
practical all of its crude in the et | States of Illinois, Indiana, Ken- 
tucky, Michigan and Ohio, as contrasted with its former principal sources 
of supply in the Mid-Continent area. 

1939 the company’s total crude oil pipe lines were increased 
from 870 to 1,663 miles. substantial share of this increased mileage 
represented the purchase of the old Tidewater line from Illinois to Ohio. 
This oy is now being greatly increased by the construction of a 
12-inch line from Stoy, Ill., to Lima, Ohio. 

‘In addition to purchasing and gathering practically all of its oil directly 
from producers,’’ the report states, ‘‘the company, through its subsidiaries 
and affiliates, will ——y~ | be in a position to bring practically all of its 
crude oil requirements all or most of the way to its refineries through its 
own trunk pipe lines and barge facilities.’’ 

The report points out that the company’s trunk line development into 
Illinois is in direct line with crude transportation from the Southwest, 
the western terminus of the new trunk line being only about 70 miles from 
the northern terminus of the Ajax pipe line, leading from the Oklahoma 
fields, in which the commer has an interest. 

Taxes, including gasoline and oil taxes, collected and paid by the com- 
pany in 1939 reached the new high record of $19,541,802, which was more 
than twice the amount of the company’s total payroll, and equivalent to 
$25.93 per share of the comoeny ® common stock. 

Discussing general conditions in the industry, President Holliday states 
in the report, ‘‘The past several years in the oil industry have been charac- 
terized by declining prices, improving quality of products, declining trans- 
portation costs, and declining market margins. It seems probable that 
these trends will continue further. The industry looks forward in 1940 
to another year of record consumption of its products."’ 

Consolidated Income Account for Calendar Years 


1940—2 Mos.—1939 
$6,662,433 $5,090,161 


1939 1938 1937 1936 
x Gross oper. income-__$82,156,959 $70,518,456 $73,575,092 $65,345,921 
a Gasoline tax 17,041,815 15,211,829 15,710,694 13,904,872 


Gross income $65,115,144 355,306,628 $57,864,398 $51,441,049 
Purch. and mfg. cost of 

sales (excl. of deprec. 

on mfg. plant) 54,022,652 
Depreciation 3,524,296 
Other deductions 1,300,189 
Obsolescence 





50,743,955 44,453,132 
2,699,470 2,244,714 
734,658 625,296 
280,000 


$3 ,837 ,907 
1,348,907 


$6,196.314 


49,742,057 
2,942,489 
829,226 





Operating profit 
Other income—net 


Total profit $4,672,646 
Fed. & Stateinc.taxes._. 1,090,000 £727.38) 
31,245 


—— charge 

in. int. of subs 5 155,860 
Net profit for year... $5,602,499 $3 362,960 

Previous earned surplus. 14,982,707 12,767,395 


$1,792,855 $3,686,314 
441,144 635,040 986 ,332 





$2,427,895 
d268,961 





$1,964,605 
14,337,407 
34,435 





Total surplus 
Preferred dividends_ --- 
Common dividends 
Miscellaneous debits -_- 


Balance, earned sur_-_$18,835,137 $14,982,707 $14,337,407 $12,767,395 


Shares of common stock 
outstanding (par $25) - 753,740 753,740 753,740 753.740 
i h: 36.64 $1.81 $3.66 $4.76 


deducting returns, allowances, &c. 
a Gasoline tax does not indicate total number of gallons sold, inasmuch 
as sales to licensed dealers are tax exempt as to the first sale. b Flood 
loss. d Includes a credit of $10,199 for over-provision for prior year. 
f Includes $352,500 for surtax on undistributed profits. Includes $216,- 
757 surtax on undistributed profits and a credit of $6,337 for over-provision 


$20,585,206 $16,336,447 »16,130,355 $15,124,875 
600,000 600,000 600,000 600,000 
1,130,610 1,130,610 1,507,480 
19,459 h62,3 250,000 





x Gross operating income, after 








Volume 150 


for prior year taxes. h Arising f, lidati i 
Bo say ng from consolidation of subsidiaries acquired 


Consolidated Balance Sheet Dec. 31 
1939 1938 

Assets— $ $ Liabilittes— 
x Real estate, plant Pref. 5% stock._.12 
and equipment_43,965,974 42,644,255 8 
Cash 11,571,346 9,425,934 4 
U. 8. Govt. secs._. 1,015,558 1,053,924 


4,500,728 


4,556,195 
3,116,227 
3,274,492 

366,672 
1,609,189 


Accounts payable. 8,341 
Notes payable_._.. 462 
Accr. taxes & int_. 1,102,695 
Prov. for taxes__. 1,150,129 
Mtge. pay. (curr.) 212,646 
Pref. divs. pay... 150,000 
Mortgages payable 2,202,971 
Res. for annuities 

& death benefits 2,978,336 
Other reserves_... 419,349 A 
Earned surplus___18,835,137 14,982,707 
Min. int. in subs__ 28,391 585,372 
Capital surplus... 4,345,071 4,345,071 


76,072,532 70,547,617 


Other investments 3.347.633 
Otherrec.ad .,&c 279,479 
Defecred charges... 1,656,046 











76,072,532 70,547,617 
x After reserve for depreciation. 
—V. 148, p. 3124. 


(L. S.) Starrett Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the no par 
common stock, payable March 30 to holders of record March 19, .Like 
amount was paid on Dec. 30, last, and previousiy regular quarterly divi- 
dends of 25 cents per share were distributed.—V. 150, p. 1615 


Sterchi Bros. Stores, Inc.—Sales— 
1940—Month—1939 
03 ,792 $360,425 
New Vice-Presidents— 
O. C. Bowden and Charles E. Rutherford were on Feb. 26 elected Vice- 
Presidents of this company.—V. 150, p. 1616. 


1940—2 Mos.—1939 
$719,693 $673 ,806 


Sterling Products, Inc.—Acquisition— 
Company has prrchased the Cummer Products Co. of Bedford, Ohio, 
manufacturers of Molle shaving cream, Energine cleaning fluid and other 
rodvucts. The purchase price is not revealed, but Sterling will give notes for 
2,000,000 and an undisclosed sum of cash. Sterling Products heretofore 
has not had a shaving cream in its list of products.—V. 150, p. 1457. 


Superior Portland Cement, Inc.—T7 0 Pay 50-Cent Class B 
Dividend— 

Directors have declared a dividend of 50 cents per share on the class B 
common shares, payable April 12 to holders of record April 2. This com- 
we with $1 paid on Oct. 10 last; 50 cents paid on July 15 last; and on 

ov. 29, 1938, and $1.50 per share paid on Nov. 29, 1937.—V. 150, p. 1616. 


Telephone Securities, Ltd.—Notes Called— 
All of the outstanding 54% uve year collateral trust notes have been 
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Third Canadian General Investment Trust, Ltd.— 
12%4-Cent Dividend— 

Directors have declared a dividend of 12% cents share on the common 
stock, poyalse April 1 to holders of record Feb. 29. Dividend of 11 cents 
yoke oy fw 20, 1939, and one of 10 cents paid on March 15, 1938.— 


Tilo Roofing Co., Inc.— May Increase Stock— 

Holders of common stock are to hold a special meeting April 2 followin 
the regular annual meeting of stockholders, according to data submitt 
to the Securities and Exchange Commission on March 9 under the new 
regulations covering the solicitation of proxies. The special meeting is 
called primarily for consideration of a plan whereby the number of auth- 
orized common shares of the company would be increased from 400,000 
shares to 600,000 shares. 

The increase in the authorized number of common shares would be 
necessary to permit the directors to carry out their present intention of 
declaring a stock dividend of one-half share of common stock for each 
share of common then outstanding, and to reserve a sufficient number of 
shares of common stock for conversion of the company’s 60,000 authorized 
shares of $1.40 convertible preferred stock at an increased conversion rate 
and over a conversion period which may be extended. As of Feb. 26, the 
company had outstanding 294,984 shares lenchuding 2.004 shares held in 
the treasury of the company) of common stock of the present authorized 
400,000 shares.—V. 150, p. 3125. 


Timken-Detroit Axle Co.—To Change Fiscal Year, &c.— 

Stockholders at the annual and special meeting on April 9 will consider 
amending the code of regulations to provide that the fiscal year beginning 
1940 shall end on June 30; change date of annual meeting to second Tuesday 
of October; provide for appiontment by Board early in fiscal year of in- 
——— public accountants; create new executive officer and subordinate 
officers known as Comptroller and Assistant Comptrollers; and to repeal 
regulation relating to dividends on 7% preferred stock, such stock being 
redeemed .—V. 149, p. 3884. _ 


Toledo Terminal RR.—£Zarnings— 


Calendar Years— 1939 1938 
Operating revenue $863 ,518 $611,160 
Operating expenses_-__-_ 565,5£ 496 655 
Railway tax accruals___ 134,714 104,351 

$10,154 


$163,255 
238,985 218,181 


$402,240 $228,335 
000 


8.78: “ 
221642 13:031 
67 46 
2,528 2,604 


$107,213 def$54,752 
General Balance Sheet Dec. 31 


1937 1936 
$824,931 $959,952 
575,065 614,448 
133 ,587 


117.939 
$131,926 $211,916 
5 281:735 


274,650 
$406 576 $493 ,651 


261,080 261,103 
3,962 2,71 

33,548 40,254 

78 45 

2,664 2,795 

$105,242 $186,737 





Railway oper. income 
Non-oper. income 





Gross income 


Hire of equip. (dr. bal.) _ 
Miscell. tax accruals___ 
Miscell. income charges _ 





Net income 


1939 1938 
Assets— $ $ 
Inv.in road & eqp.12,130,134 12,133,822 


1939 1938 
$ $ 


4,000 ,000 


Litabilities— 
Capital stock 


called for redemption on May 15 at par and accrued 


interest. 


will be made at any agency of the Roya! Bank of Canada. 


Payment 


Tennessee Eastern Electric Co.— Merger, &c.— 
See East Tennessee Light & Power Co.—V. 140, p. 4250. 


Terminal RR. Association of St. Louis—Zarnings— 
Consolidated Income Account for Calendar Years 


9 


193 
Revenues—Switching._. $7,758,428 
Mail 0 


47 
788 ,853 
188 ,446 


Joint facility—Dr_-_-_- 


1938 
$6,691,759 


175,836 


1937 
$7,773,689 
759 542 


95,365 


1936 
$8,310,078 


164,464 





Total ry. oper. revs_. $8,359,305 
Expenses— 

Maint. of way & struc. 905,404 
Maint. of equipment - 685,391 
ts « dbrietdnheo 35,823 
Transport'n—rail line 3,680,298 
Miscell. operations - - - 25,734 
General 

Trans. for invest.—Cr. 


$7,174,863 


890,995 
540,142 
34,589 
3,546,229 
27,774 
145,942 
3,741 


$8 ,337 ,867 


$8,799 ,066 


950,054 
666,222 





Total ry. oper. exp. $5,484,263 
Net rev. from ry. aoe. - 2,875,042 
Railway tax accruals... 1,189,041 


$5,181,931 
1,992 ,932 


$5,832,060 
2,505,806 


1,332,003 1,241,969 





$1,686,001 


Railway oper. income_ 
1,736,879 


Total non-oper. income- 


$660,930 
1,691,107 


$1,263 ,837 
1,628 ,580 





Gross income 
Hire of freight cars—deb 
Joint faciiity rent 
Rent for lease roads 
Miscellaneous rents - - - - 367 510 
Miscell. tax accruals__--_ 26,726 
Int. on funded debt__.. 1,942,692 
Int. unfunded debt 8,433 
Amortization of discount 

on funded debt 84,613 

16,064 


$3,422,880 
127 ,927 
12,242 
761,161 


$2,352,037 
76,492 
12,228 
761,391 
362,741 
57,095 
1,953 ,268 
8,142 
84,034 
12,996 


48 857 
1,958,135 
7,066 


$2,892,417 
102,409 


84,532 


11,672 





Miscell. income charges _ 
$75,510 


Net profit 
x Loss 


1938 
$ 
41,495,212 


1939 
Assets— 3 
Inv. inrd. & equip.41,460,348 
Impts. on leased 
ry. property ....12,296,186 12,310,379 
Sinking funds - --- 52,337 
Misc. phys. prop... 5,495,367 6,457,377 


Stocks 7,272,223 7,272,221 
Stks. unpledged 2 4 
Bonds pledged _ 
Other investm'ts: 
Stks. unpledged 
Bonds pledged. 


Cash 
Special deposits - _ - 
Loans & bills rec. . 
Net bal. rec. from 

agents & cond'’rs 
Misc. acc’ts rec. -_- 
Mat’ls & supplies. 
Int. & divs. rec__- 
Rents receivable __ 
Other curr. assets. 
Work. fund advs_- 
Ins. & other funds _ 10,318 
Other def'd assets. 2,111,584 
Rents & ins. prem. 

paid in advance . 14,179 
Dise. on cap. stock 3,293,600 
Dise. on fund. debt 1,158,918 1,192,067 
Oth. unadj. debits 344,941 285,978 


82,560,736 82,763,652 
—V. 149, p. 1629. . 


141 

165 
561,981 
2,041,424 


20 835 
3,293,600 








x$976 349 


Liabilities— 
Common stock - - - 
Funded debt 


Traffic & car serv. 
balance payable 
Audited acc’ts and 
wages payable _- 
Misc. acc’ts pay -. 
Int. matured unpd 
Funded debt mat'd 
unpaid 
Unamt'd int. acer. 
Unamt'd rents accr 
Def'd liabilities -__ 
Other curr. liabils. 
Tax liability 


3' Prem. on funded 


Accr. depr., 
Acer. depr., equip. 
Accr. deprec., misc 


009 | Oth. unadj. credits 


Add’ns to property 
through income 
and surplus - - . - 

Fund. debt retired 
through income 
and surplus - - -. 

Sink. fund reserve . 


x$454,548 
” Consolidated Comparative General Balance Sheet Dec. 31 


1939 
$ 
3,293,600 


54,179 
813,753 


32,000 
104,167 
36 ,635 
43,981 
6,004 
1,032,386 


45,598 


162 ,337 


$150,308 


1938 
$ 


182,917 
34,893 


6,178 

713,143 
5,214,88 

533,128 


2,849,923 


689,075 
50,000 


Profit and loss... . 12,494,387 13,461,495 





82,560,736 82,763,652 


5,800,000 
3,506 


49,194 
3,457 


3,303 
43,500 


1,201 
79,640 


Long-term debt... 5,800,000 

Car service bal- 
ances payable _- Dr254 
46,525 


Depsoits in lieu of 
mtge. prop. sold 800 
14,321 


Misc. phys. prop. 
Inv. in affil. cos_. 4,055 | Audited accts. and 
Cash 222,753 wages payable _ _ 
Special deposits _ __ 5,584 | Mise. accts. pay'le 15,117 
Time drafts & dep. 50 ,000 | Interest—matured 
Traffic balance __- 33,273 unpaid 3,132 
Net balance due 

from agent 16,542 43,500 
Misc. accts. receiv. 129,233 
Material account. 61,941 772 
4,262 100,001 
108 


18,638 
1,462 


bilities 
Tax liability 
Accrued deprecia- 
tion on equip- 
ment 
Oth. unadj. credits 
Surplus 


Int. and divs. rec_ 
Deferred assets __- 
Unadjusted debits 1,673 486,167 459 856 

15,222 10,405 
2,263,511 2,242,732 


12,773,693 12,696,794 











12,773,693 12,696,794 
—V. 148, p. 1661. 


Union Buffalo Mills—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 25. This compares with $1.75 paid on 
Dec. 18, last, and $1 paid on Oct. 1 and July 1, 1938.—V. 149, p. 3884. 


United Air Lines Transport Corp.—/Fare Change— 

Inauguration of what in effect is a second-class air transportation service 
has been pro by this company in an application filed with the Civil 
Aeronautics Authority for permission to cut fares about 25% in secondary 
California routes using Boeing planes. Existing fares would continue to 
apply on the line’s regular San Francisco Los Angeles schedules on which 

ouglas planes are used. 

Under the CAA filing, company would start its new schedules April 10 
over the coast and San Joaquin valley routes between San Francisco and 
southern California points, with Boeing planes on the local runs. Non- 
stop two-hour flights are made with Douglas ships between San Francisco 
and Los Angeles. 

Fares to be charged for the proposed service would be on about the .evel 
of present one-way first-class rail fares.—V. 150, p. 288. 


United Elastic Corp. (& Sub.)—Earnings— 

Years End. Dec. 31— 1939 1938 1937 1936 
Gross ‘operating income. $2,808,647 $2,438,865 $2,326,239 $2,227,921 
Cost of operations le 5 2,284,911 2,225,343 2.056 hae 


Taxes, city and State__- : x71.786 x55,180 ‘ 
Depreciation... 93 '825 94.557 70865 68.376 


Net profit from regular 
quarations $201,510 loss$12.300 loss$25.149 


Inc. from invests., &c_- 14,1 16,595 ,247 
Profit on sale of securs _ _ 7 4,192 30,635 
y23 356 


Other credits 
$245,519 
38,300 





$64,681 





Total profit 
Federal taxes ’ 


Profit for year $207 ,219 
Surplus Jan. 1 1,253 310 
Dividends paid 63 

Cr66 957 


Adjustments 

Surplus Dec. 31 $1,449,848 $1,253,310 $1,095,145 $1,128,200 

x Includes Federal capital stock taxes. x Refund of Federal floor stock 
and processing taxes paid in prior years and interest thereon. 

Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash , $99,075; accounts and acceptances receivable (less ereares " 
$302,417: inventories, $1,366,221; life insurance (cash surrender value), 
$258,950: marketable securities (at cost), $75,657; non-current investments 
and receivables, $62,140; insurance ums unexpired, &c., $31,237; 
plants and equipment (less reserves for depreciation of $1,047,370), $1,- 
444,257; patents, unamortized (cost), $6,327; total, $3,346,281. 

Liabilities—Accounts payable, trade, $152,406; accrued wages and other 

, $23,241: Federal and State taxes, $59,825; social security taxes, 

$17,971; reserve for contingencies, $100,000; capital stock (154, no-par 
shares), $1,542,990; surplus, $1,449,849; total, $3,346,281. 

[The above report erroneously appeared under the heading ‘United 
Electric Corp.”’ in last week's ‘“‘Chronicle.’’]}—V. 150, p. 1147. 


United Gas Improvement Co.— Weekly Output— 
The electric output for the U. G. I. s m companies for the week 
just closed and the figures for the same week last year are as follows: Week 
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ended March 9, 1940, 106,646,354 kwh.; same week last year, 96,763,229 
kwh., an increase of 9,883,125 kwh., or 10.2%.—V. 150, p. 1619. 


United Light & Power Co.—SEC Invokes Death Sentence 
Under Holding Company Act—See North American Co. above 
—V. 150, p. 704 


United Shipyards, Inc.—Listing and Registration— 

The class A and B stock, both of $1 par, have been removed from listing 
and cca by the New York Curb Exchange.—V. 150, p. 137, V. 149, 
p. 4188. 


U. S. Gypsum Co.—Sales Higher—New Director—Par- 


ticipation Plan— 

An increase of possibly 10% in building volume for 1940 is looked for by 
officials of this company, discussion of that subject at the recent annual 
stockholders’ meeting disclosed. 

January sales showed an increase of 10.9% over 1939, Sewell L. Avery, 
Chairman of the board reported, and February sales showed an increase of 
18.7% over last year. January net profit was $247,151, against $241,547 
last year. 

Oucameny’'s sales volume for year ended Dec. 31, 1939, reported now 
for the first time, was $44,126,000, an increase of 23.6% over the $35,712,- 
000 total for 1938. 

H. L. Pearson was elected a director of this company, succeeding E. L. 
Ryerson Jr., who resigned during the year. M. H. Basquin was elected 
Vice-President in charge of operations. 

Stockholders approved a change in the company’s articles of incorpora- 
tion whereby the number of directors would be changed to not less than 
three, the actual number to be established by the by-laws. 

Also approved by the stockholders was a profit participation plan for 
key employees. While the plan was put in effect by the directors two 
years ago, the disbursements thereunder were small and it was not thought 
necessary until now to place it before stockholders for approval. 

Under the plan, no participation will be permissible until after the com- 
pany has earned $7 a share on its preferred stock and $3 a share on the 
common, or a total of $4,132,000 in any given year. Then above that 
amount 5% of the first $3,000,000, 4% of the next $3,000,000, and 3% of 
amounts in excess of that will be turned over to the fund for distribution to 
employees. For 1939 there is available $165,900 which will be distributed 
to 205 participating employees. The plan also provides that no employee 
shall receive as aparticipation more than 50% of his regular salary.— 
V. 150, p. 1299. 


United States & International Securities Corp.— 
Accumulated Dividend— 


Directors have declared a dividend of $1.25 per share on account of 
accumulations on the $5 cum. pref. stock, no par value, payable March 30 
to holders of record March 26. This compares with $2.25 paid on Dec. 26, 
last; $1 paid on Sept. 25 and on June 30, last; dividend of 75 cents paid on 
Feb. 1, 1939; 50 cents on Dec. 27, 1938, $1.25 on Nov. 1 and Aug. 1, 1938, 
and o pees Seereety dividend of $1.25 per share paid on Feb. 1, 1938, 
—Vv. o a 


United States Playing Card Co. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 1939 1938 1937 
Gross sales, less discounts, returns 
$7,796,193 $7,670,302 $7,529,887 
5,314,098 


and allowances 
5,399,130 5,361,142 ’ ’ 
1,379,628 


Cost of goods sold 
Selling, general & admin. expenses... 1,353,415 1,353 ,486 
$1,043 ,648 ee ETE 


142.725 22,701 

$1,186,373 $1,078,375 

169/197 148342 112/996 

$975,640 $927,808 $830,614 
788 


925,447 780,068 766 
Note—Depreciation charges against operations for the year amounted to 


$199,401. 
Consolidated Balance Sheet Dec. 31 


1939 1938 
3 & TAabdiltttes— 

1,885,386 804,819} Accts. pay., trade. 
Market. securities. 4,039,684 4,970,745] Accrued payrolls__. 
Accr. int. receiv. - 20,989 26,637 | Accr. taxes, Fed., 
Accts. & notes re- Can., State, &c_ 
ceivable (net).. 638,743 581,493 | Div. pay. Jan. 1__ 
Inventories 1,499,398 1,481,622) Cap. stk. (par $10) J 
2,374,055 2,517,229) Paid-in surplus... 1,054,221 
Pats., trade-marks Earned surplus... 5,030,216 

and goodwill. _- 1 1 


Other assets and 
48,006 50,844 


deferred charges 
10,506,262 10,433,391 10,506,262 10,433,391 


U. S. Smelting, Refining & Mining Co.—£arnings— 


Calendar Years— Year 1939 Year 1938 
a Consolidated earnings $7,624,070 $6,573,718 
Depreciation, depletion and amortization 2,408,162 2,459,344 


Profit for year »215,908 ° ’ 
Previous earned surplus 93-715 06 +5380 B43 


8 
$13,958,347 $12,495 
1,637,818 1,637 
2,908,208 
$9,412,322 $8,742,440 
$6.76 $4.68 





$836,160 
159,289 
$995,449 
51,838 





Total income 
Income charges 
Prov. for Fed. & Can. income taxes _- 





1939 


$ 
69,129 
82,085 


1938 


$ 
67 ,630 
75,499 

















Total surplus 
Preferred dividends 
Common dividends 


+318 
,818 
2,115,060 





Earned surplus, end of year 
Earnings per share on common 
a After all charges but before providing reserves for depreciation, deple- 
tion and amortization. 
Estimated Consolidated Earnings Two Months Ended February 
0 1939 1938 


194 k 
$861,782 $526,261 $638,904 
255,915 245,572 246,120 


$605,867 $280,689 $392,784 
272,970 272,970  — 272.970 


tien nee’ ee ° ’ 
Earnings per share on 528,765 shares ; wee manne 
of common stock $0.63 $0.01 $0.22 
x After deducting all charges and taxes, including Federal income taxes: 
but before deducting property reserves. 
r ng operations at Fairbanks are expected to commence about 
March 16, 1940. 


New Directors Elected— 

F. F. Colcord, Vice-President and Manager of metal sales, Channing H. 
Cox and Francis C. Gray have been elected directors to fill vacancies. "The 
resignation of T. Jefferson Coolidge as director has been accepted. 


Common Dividend— 


Directors on March 14 declared a dividend of $1 ae share on the common 
stock, par $50, payable April 15 to holders of record March 20. Like amount 
was paid on Jan. 15, last; $1.50 was paid on Dec. 22, last and regular 
A a dividend of $1 per share was paid on Oct. 14, last.—V. 149, 


United States Steel Corp.—February Shipments— 
under ‘‘Indications of Busin Activity” eced —v. 
150, p. 1458, 1147, 857. a re a 


U. S. Tobacco Co.— Directors— 

At the recent annual meeting of stockholders they reelected as directors 
Garner Devoe and K. A. Brewer who had previously been elected by the 
bore erean. to succeed W. W Moss, deceased and J. IX Carhart, 


x Gross earnings 
Deduct: Property reserves 





Net earnings 
Preferred dividend requirements____ 





Balance 
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Universal Cyclops Steel Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, yable March 28 to holders of record March 18. This compares 
with 55 cents paid on Dec. 28 last; 20 cents paid on Sept. 30, 1244 cents on 
June 30 and March 29, 1939; 25 cents on Dec. 28, 1938, and 12% cents 
on March 29, 1938; previously regular quarterly dividends of 25 cents per 
share were distributed —V. 149, p. 3885. 


Vandalia RR.—Tenders— 

Geo. H. Pabst Jr.. Treasurer, Pennsylvania RR. Co., in accordance 
with sinking fund provisions of this company’s consolidated mortgage bonds, 
is inviting tenders of bonds for sale and delivery as of April 1, 1940, at price 
not exceeding par and accrued interest to extent of $139,820. Sealed tenders 
will be received until noon, March 30.—V. 136, p. 1716. 


Van de Kamp’s Holland Dutch Bakers, Inc.—Earnings 


Years Ended— Dec. 31, °39 Dec. 25, ’38 Dec. 26, ’37 Dec. 27, °36 
Sales $5,291,915 $4,891,139 $4,731,560 $3,846,248 
Cost of sales, o ., gen. 

& admin. aeaneen.c 4,735,532 4,396,956 4,341,421 3,507 ,369 
Miscell. charges (net) - - - 1,048 214 Cr1,477 4 
Deprec. & amortization _ 66,891 7 
Maintenance & repairs - - 93,029 

117 468 
50,500 


$227 ,447 
14,396 
100,000 90,000 


Balance, surplus $113,051 $100,537 
x Including $4,000 surtax on undistributed profits. 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $184,425: sundry accounts receivable (less reserve of 
$1,150), $9,985; inventories, $146,702; prepaid expenses, $36,101; cash value 
of life insurance policies, $83,012; employees’ notes and accounts receiv- 
able, $1,991; unimproved real estate, $72,785; property, plant and equip- 
ment (less reserve for depreciation of $552,976), $477,138: store and restau- 
rant leasehold improvements (less amortization), $62,261; initial payment 
on leasehold of Los Angeles bakery property, $167,662; total, $1,267,639. 

Liabilities—Accounts payable and accrued expenses, $98,231; reserve 
for Federal income tax, $52,863; $6.50 cum. conv. pref. stock (2,154 no 
par shares), $215,400; common stock (160,000 no par shares), $270,000; 
a cmv. $246,106; earned surplus, $385,039; total, $1,267 ,639.— 

. — * ‘ 


Venezuelan Petroleum Co. (& Subs.)—Larnings— 


Consolidated Income Account for Nine Months Ended Sept. 30, 1939 
Income—royalties $187,789 
Expenses and taxes 9 
Capital extinguishment—depletion 
Provision for Federal income and excess profits tax 


T 
Prov. for Fed. inc. tax. 





$205,266 


Net income 
14,729 


Preferred dividends---- 
Common dividends 


$139,265 
15,079 
80,000 
$44,187 


706 
15,949 
104,739 
$38,017 





Net income 
Consolidated Balance Sheet Sept. 30, 1939 

Assets—Cash in banks and on hand, $38,698; accrued royalties (received 
in Oct., 1939), $67,802; accounts receivable, $1,929; undeveloped oil 
concessions, $9,606,971; roreiyy interests, developed and undeveloped 
(less reserve for depletion of $97,050), $877,529; deferred and unadjusted 
items, $26,256; total, $10,619,185. 

Liabilities—Accounts payable, $4,633; accrued taxes, incl. provision for 
U. 8. Federal income tax, $48,319; current amounts due to affiliated com- 
pany, $234,712; minority interest o opel stock of subsidiary, $109,208; 
common capital stock (par $1), $2, ,000; capital surpius, arising from 
reduction in par value of oe woee. $5,000,000: earned surplus, $223,313; 

. DP. a 


total, $10,619,185.—V. 1 
Victor Chemical Works—30-Cent Dividend— 


The directors on March 6 declared a dividend of 30 cents per share 
on the $5 par common stock, payable Mar. 30 to holders of record Mar. 20. 
This compares with 65 cents paid on Dec. 27, last; 25 cents paid on Sept. 30, 
June 30 and March 31, 1939; 35 cents paid on Dec. 27, 1938; 20 cents on 
Se $. ae Ry cents on June 30, 1938 and 20 cents on March 31, 1938. 
—vV. . P 


Viking Pump Co., Cedar Falls, lowa—Zarnings— 


Calendar Years— 1939 1938 
x Gross margin on sales $494,202 $390,039 
Selling and general expenses - -_- ~~ -........-.--- 160,051 158,501 
6 


Manufacturing profit f $231,538 
Other income charges (net) 11,673 
Provision for Federal and State income taxes 56,455 37,499 


$266 ,657 $182,366 
5,742 37 447 
Dividends paid on common stock 142,725 118,937 
Earnings per common share- ----.--__...-...--. $2.43 $1.52 
x After depreciation of $23,196 in 1939 and $26,470 in 1938. 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $98,999; marketable securities, $261,768; accounts re- 
ceivable (less reserve), $97,338; inventories, $284,753; investments, $3 .000; 
land, buildings and equipment Gees reserves for depreciation of $651,759), 
$208,172: patents, $190; total, $954,220. 
Lia lities—Accounts payable, $10,024; accrued salaries, wages and 
commissions, $19,903; provision for taxes, $66,203; capitai stock, $422,715; 
surplus, $435,375; total, $954,220.—V. 150, p. 1148. 


Wabasso Cotton Co., Ltd.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 23. Dividend of 38 cents 
was paid on Jan. 2, last, and previously regular quarterly dividends of 25 
cents per share were distributed.—V. 149, p. 4045. 


Wagner Baking Corp.—Preferred Accruals Cleared Up— 
Common Dividend— 

Directors have declared a dividend of $2.25 per share on the $3 second 
preferred stock, payable April 1 to holders of record March 20, thus clear- 
ing up all back dividends on this issue. 

irectors also declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 20. Last previous 
ee ay een was the 40 cent distribution made on Dec. 24, 1937. 
—Vv. » dD. 5. 


Walt Disney Productions— Registers with SEC— 
See list given on first page of this department. 
Washington Ry. & Electric Co.—Farnings— 


Years End. Dec. 31— 1939 1938 1937 
Income—Dividends ___. $3,960,000 $3,900,000 $3,916,500 
Interest 9,370 10,271 26,107 











$3 942,607 
8,773 


53,745 
a60,348 
130,933 


$3,642,520 $3,688,806 $3,480,138 
11,794,111 11,764,980 1,729,284 
30,758 15,324 5,356 


$15,324,285 $15,467,389 $15,469,111 $15,214,778 
b425,000 b637 ,5 425 ,000 425,000 
3,250,000 





Net income 
Previous surplus 
Other credits to surplus. 





Total su 


Common dividends 
Add’l inc.taxes,prior yrs. 
Unam. debt disc’t & exp. 


Bal.. surplus Dec. 31_$11,649,285 $11,579,889 $11,794,111 $11,764,980 
a Including $187 in 1937 and $3,369 tm 1936 for Federal surtax on un- 
distributed income. b Including dividends aggregating $212,500 payable 
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i 
n March and June, 1940, corresponding to similar action in 1938 with 
respect to dividends paid in first half of 1939. 


Balance Sheet Dec. 31 


1939 1938 
Assets— $ $ Liabilittes— 
Investments 26,118,968 26,119,444} Funded debt 
a Funded debt_-_-. 4,434,000 4,434,000; Sundry curr. liab. 
tees 642 642 | Taxes accrued - - .. 
3,615,683 | Interest accrued -. 10,463 10,463 
319,000 | Matured interest_ 17,092 16,914 
Due to Potomac 
16,590; Elec. Pow. Co... 529 
689 | Div. declared on 
15,897 preferred stock. 212,500 212,500 
1,315 2,898 


Reserves 
46,108 | c 5% cum. pf.stk. 8,500,000 8,500,000 
c Common stock... 6,500,000 6,500,000 
11,649,285 11,579,889 


34,594,010 34,568,053! Total 34,594,010 34,568,053 


Capital Transit Co. under indemnity agreement of Dec. 1, 
c Represented by shares of $100 


—_ - 
7,572,950 7,572,950 
31,476 34,490 
98,929 137,419 


Dep. for payment 
of matured int_-_ 
Acec’ts and int. rec. 
Bals. in closed bks. 
Unamortized bond 
dise’t & expense 








a Assumed b 
1933. b Includes municipal securities. 
par.—V. 149, p. 4046, 3733. 


Waukesha Motor Co.—Larnings— 
_6 Months Ended Jan. 31— 
Net profit after deprec., Fed. & State inc. taxes, &c. 
Earns. per sh. on 400,000 shs. capital stock, par $5- 
—V. 149, p. 4046. 


Westchester Lighting Co.—Zarnings— 
Period End. Dec. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues: 
Sales of electricity.... $3,284,812 $3,064,105 $12,226,747 $11,389,317 
Sales of gas 1,800,064 1,740,376 6,814,921 6,558,841 
32,096 27,379 93 ,400 90,605 


Total oper. revenues $5,116,972 $4, $18,038,763 
Operating expenses 3,068,160 2,923,983 10,786,057 
Depreciation 499, 438,763 1,153 ,937 
a 723 ,662 627 ,558 2,481,977 


$825,550 $841,556 536 $3,616,792 
Dr7 485 Dr2 ,093 513 Dr16,619 


$818,065 $839,463 .266,049 $3,600,173 
458,550 458,550 834,200 1,841,179 


26,277 26,277 104,250 90,853 
33,134 5,545 50,550 22,580 


Net income $300,104 $349,091 $1,277,049 $1,645,561 
a Including provision for Federal income tax. b Amortization of debt 
expense less premium and miscellaneous deductions. 
Comparative Balance Sheet Dec. 31 


1939 1938 1939 
Assets— $ $ Liabilities— 3 
Utility plant... 92,763,252 91,994,489] a Com. stock... 36,784,000 
Cap. stock exp-_ 308 ,62 ,621| Long-term debt. 46,184,000 
Other phys.prop 2,442,979 2,496,308] Advances from 
Inv. in cap. stk. associated cos. 
of assoc. co. Accts. payable & 
42,150 sundry accr’ls 
46,273| Pay’le to assoc. 
companies __-_ 
Customers’ deps. 
Taxes accrued__ 
175,483 175,483 | Interest accrued 
1,264,328 1,080,549] Taxes protested 
713,072 712,060 (contra) 
2,386,650 2,308,356 | Customers’advs. 
for construct’n 934,039 
associated cos. 65,394 110,594 | Oth. def. credits 3,858 
Mat'ls & suppl’s 824,760 


801,789 | Res. for deprec. 
Prepayments - __ 38 ,246 39,149, ofutility plant 2,649,913 
Unamortiz. debt Injuries & dam- 
exp. less prem. 118,755 123,073 236,361 
454,695 454,695 


ages reserve __ 
Taxes protested Empl. prov. res. 
(contra. 52,799 | Contrib. in aid of 
89,291 construction . 2,270,522 2,175,959 
5,971,392 5,951,403 


Other def. debits 
101,189,870 100,380,985 101,189,870 100,380,984 

a Represented by 836,000 no par shares.—V. 149, p. 2991. Zz 

Western Air Express Corp.—New President— 

W. A. Coulter has been elected President of this company, succeeding 
Alvin P. Adams. Mr. Coulter was also elected a director, succeeding 
Mr. Adams.—V. 149, p. 4046. 

Western Auto Supply Co.— Sales— 


Period End. Feb. 29— | 1940—Month—1939 
$2,691,000 $2,214,000 


1939 
$108,589 
$0.27 


Other oper. revenues_ 








_ Operating income ---- 
Non-oper. revs. (net) ___ 





Gross income 
Int. on long-term debt- - 
Int. on advs. from asso- 
ciated companies 
b Other interest 





1938 
36,784,000 
46,184,000 

3,475,000 

327,433 

645,556 


3,475,000 
42,150 387,033 
Other investm’ts 18,609 
Securities depos. 
with New York 
State Indust. 
Commission. . 


Acc’ts rec., net. 
Receivable from 


1,861,753 
219,883 











1940—2 Mos.—1939 
$5,899,000 $4,581,000 


Western Union Telegraph Co., Inc.—Earnings— 
Month of ee 
Fe ge and cable operating revenues 
e 


Depreciation and amortization 
All other maintenance 
Conducting operations 
Relief departments and pensions ° 
All other general and miscellaneous expenses 174,543 
$481,584 
28,672 
492,948 


184,093 
$840,360 
30,912 
490,260 


$319,188 
109,566 


$428,754 
595,649 


$166,895 





Net telegraph and cable operating revenues - - - - 
Uncollectible operating revenues 
Taxes assignable to operations 





Operating income 


™ x$40,036 
Non-operating income 101,718 


$61,682 
598,750 


$537 ,068 








Westinghouse Electric & Manufacturing Co.—Annual 


Report— 

The 1939 report affords the following: 

The year 1939 was a period of stability and steadily improving conditions 
in the electrical field. Though general business was depressed during the 
first six months, incoming orders maintained a level well above that at the 
close of 1638. When general conditions improved, particularly during the 
last four months, business increased rapidly, with the result that unfilled 
orders at the end of the year greatly exceeded those at the end of 1938. 
Incoming orders for the year reached the third highest level in the com- 
pany’s history, being exceeded only in 1929 and 1937. 

Orders received during 1939 amounted to $214,239,044, compared with 
$149,662.776 in 1938, an increase of 43%. 

Net sales billed totaled $175,071,363 compared with $157,953,216 in 
1938, an increase of 11%. 

Unfilled orders at Dec. 31, 1939 were $70,821,960, compared with 
$40,188,150 at the end of 1938, an increase of 76%. 

Net income for the year was $13,854,365 compared with $9,052,773 ia 
1938, an increase of 53%. 

Company has continued its program of rehabilitation and improvement 
of manufacturing facilities; a m which this year found ample justifi- 
cation, since it enabled it to ready for the tide of improving business, 
permitting it to give quicker and better service to its customers. 

Company has no bank loans or bondedi ndebtedness. There sas been no 
change in the amount of its capital stock. 
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Dividends totaling $9,349,241 were paid during the year, or $3.50 per 
share on each share of preferred and common stock. 

Tazes—In 1939 taxes continued to take a sizable portion of the company’s 
income. In 1935 taxes amounted to $1.85 share of capital stock; in 
1936 they totaled $3.35 per share; in 1937, $5.26 per share; in 1938, $2.65 
per share, and in .1939, $3.89 per share. Stated another way, taxes 
amounted to per employee (average number) in 1939, as compared 
with $167 in 1938 and $269 in 1937. 

Litigation—Certain stockholders of Radio Corp. of America have peoumns 
suits on behalf of said corporation against various defendants, including 

uits seek an accounting for all damages, in 
. of America, and — profits, in large 
amounts, to certain of such defendants, including this company. These 
suits involve a large number of transactions over a period of many years, 
to some of which this company was a party, including various patent 
license agreements relating primarily to radio rights between Radio Corp. 
of America, this company and others, acquisition of stock of Radio Corp. 
of America by this company and others, acquisition and disposition of 
various assets by Radio Corp. of America, and various rearrangements 
pursuant to the consent decree entered by the Federal Court on Novy. 21, 
1932, disposing of a suit brought by the United States against Radio Corp. 
of America, this company and others. In the opinion of counsel for this 
company, the company has a valid and sufficient defense to such suits. 


Assets and Operations Outside the United States 

The net assets shown in the consolidated balance sheet at Dec. 31, 1939, 
include the following assets outside the United States. These assets have 
been reduced to a value, expressed in American currency, which in the 
opinion of the company and its independent public accountants reflects, 
as of Dec. 31, 1939, adequate provision for current exchange fluctuations 
and existing restrictions. Appreciation of investments due to excess of 
market values over values at which the investments are carried has not 


this company. These s 
large amounts, to Radio ay | 


Notes and accounts receivable, less reserves 

Inventories, less reserves 

Investment in wholly-owned companies not consolidated 

Other investments, advances, &c., less reserves 
$12,621,632 

Less: Liabilities or reserves applicable to the above assets 357 ,944 


$12,263 ,687 
The net income shown in the statement of consolidated income and sur- 
plus for the year 1939 includes the following amounts from sources outside 
the United States. This income is, in the opinion of the SS, and its 
independent public accountants, properly included in ngs for the 
year 1939. 
Profit from sales 
Current pases results of subsidiaries not consolidated in 
detail (loss) 


$1,513,571 


207 ,763 
Dividends and interest on investments 434,490 
Other interest, fees, discount and miscellaneous income, net- - - 288 ,020 


32,028,319 
Less: Federal income tax applicable to above income ») 427 ,000 
$1,601,319 
102,522 
ansecone-- 91e08,t00 
Consolidated Income Account for Years Ended Dec, 31 
1939 1938 1937 1936 


175,071,364 157,953,216 206,348,308 154,469,031 
159,615,933 149,353,326 181,903,391 135,335,814 


8,599,890 24,444,916 19,133,217 
428,853 1,973,838 1,129,048 


26,418,754 20,262,265 
Dr256 ,826 197,084 


Less: Deduction from income on account of items not presently 
collectible owing to war contingencies 


c Cost of sales 


Profit from sales....... 15,455,431 
Other oper. profit 964,183 


Profit from operations 16,419,614 
Interest, discount and 
miscell. income, net... 169,954 


Divs. & int. on invest... 706,233 59,104 798,139 921,124 
Net profit 17,295,801 


10,614,291 26,960,067 21,380,563 
Flood expense 709,992 


1,875,960 
Int. on bank loans 28, 
Excess and idle facilities 
433 ,099 


4,367 ,653 
1,294,283 


20,126,408 
45,546,779 








9,028,743 
826,444 
7 





1,260,844 
Surtax on undist. profit. 





9,052,773 


Net income 13,854,365 
427 49,505,113 


Previous surplus 51,509, 


Surplus before adjust- 
ments & dividends. 65,363,792 
Adj. in val. of securities. Cr368,773 
Purchase of net assets of 
B. See Elevator 
Co., Inc Cr669 ,999 
Miscellaneous (net).... Dr38,375 Cr67 ,862 Cr67 ,659 


Surplus before divs... 65,694,189 58,267,421 65,512,342 
Pref. cap. stock divs- ---~ 279,920 279,914 J 
Common cap. stk. divs. 9,069,322 6,478,080 15,527,385 14,196,759 

56,344,948 51,509,427 49,505,113 45,546,779 
c Manufacturing cost and distribution, administration and general ex~ 
penses, including taxes (except Federal income normal tax and excess 
rofits taxes and surtax on undistributed profits), service annuities, operat- 
ing reserves and depreciation of buildings and equipment. 
lant and equipment depreciation for all companies 
$5,105,153 in 1938, $4,782,530 in 1937 





58,557,886 65,673,188 
Dr358,327 Dr898,504 








Note—Provision for 
amounted to $5,334,842 in 1939, 
and $4,592,283 in 1936. 


Consolidated Balance Sheet Dec. 31 
1939 1938 
Assets— 


$ 

a Cash 39,811,264 
U.8. Govt. sec. 356 ,000 
Oth. market sec. 1,119,137 
Notes and accts. 

receivable__.. 26,172,319 
Inventories _._.. 51,087,369 
Inv. in wholly- 

owned cos. not 

consolidated... 15,742,965 
Invest. in assoc. 

companies _.. 5,454,288 
Notes and accts. 

rec. (notecurr.) 2,061,162 
Mise. invest’ts. 4,587,581 
b Fixed assets._. 69,776,093 
Patents, charters 

and franchises 
Det'd charges... 


ow 
4,556,782 
6,560,695 4,394,919 


2,166,290 2,655,063 
410,254 335,634 


117,224 199,187 
15,195,122 |e Misc. reserves. 10,384,968 10,302,753 
c Pref. stock... 3,998,700 3,998,700 
5,310,632 | d Common stock129,607,750 129,607,750 
Earned surplus. 39,379,012 34,543,489 
2,330,782 | Paid-in surplus. 16,965,937 16,965,937 
3,369,028 
69,927,136 


1939 
Liabilities— s 

Accts. payable... 7,567,481 
Accr. int., taxes, 
971,561 royalties, &c. 
Adv. billing on 
23,938,359 contracts .... 
49,360,766 | Other liabilities . 
Def'd credits to 


7 7 
990,125 1,140,158 


217,158,311 207,560,215 217,158,311 207,560,215 


a Including time deposits of $265,689 ($350,699 in 1938). b After 
reserves of $66,587,775 in 1939 and $62,732,810 in 1938. c¢ Represented 
by 79,974 shares par $50. Represented by 2,592,155 shares, $50 > 
e Includes reserves for contingencies: 1939, $5,553,554; 1938, $5,555,135. 

Note—At Dec. 31, 1939 the company, including its subsidiaries, had con- 
tingent liabilities on account of letters of credits, endorsed notes (incl 
those covering instalment sales), guaranteed loans, &c., in the amount 0 
$1,077,227, and under certain mutual fire insurance policies as to which no 
assessment has ever been made. In addition, the company, including it 
subsidiaries, had other contingent liabilities under eements covering 
instalment sales, any losses to be reasonably expec thereunder 
covered by specific reserves.—V. 150, p. 858. 


For other investment news see page 1796. 
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There is submitted herewith the annual report of The 
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ended December 31, 1939. 


Net Income and Dividends 

Net Income for 1939 was $7,979,837, equivalent to 3.8% 
on sales and $1.81 per share as contrasted with $6,641 ,204 or 
3.1% on sales and $1.51 per share obtained in 1938. Net 
Income includes all earnings from foreign operations (pri~ 
marily in Canada) converted to their United States dolla* 
equivalent at average rates of exchange prevailing during the 
months in 1939 when earned. All exchange variations on 
remittances have been and will continue to be absorbed in 
Net Income to the extent not provided for by the discounting 
of current foreign earnings. The unremitted part of the 1939 
foreign earnings, in the equivalent of United States dollars, 
amounted to $403,233. 

Dividends aggregating $1.40 per share were paid in 1939 
as follows: 


Albert G. Milbank 
Chairman 


December 1939 was the 119th in the series of continuous 
payments to stockholders during every year for the past 


41 years. 
Sales 

Sales amounted to $208,789,250 for 1939 compared with 
$212,038 ,654 for 1938. 

General business conditions during the first six months of 
1939 were not favorable. However, the much improved con- 
ditions prevailing in the last six months resulted in a unit 
sales increase in all major divisions of the Company except 
the Fluid Milk Division. 


Tazes 
Taxes of every nature for 1939 (including Social Security 
Taxes of $1,792,500) amounted to $6,720,632 or $1.53 
per share. 
Since the close of the year, we have effected a settlement 
with the Federal Government regarding additional income 
taxes for certain prior years based on the contention that the 


Company had charged off excessive depreciation. The 
settlement covered the eight years from 1931 to 1938 
inclusive. The additional taxes and interest will be charged 
to reserves established in prior years, and therefore the 
current year’s earnings and Earned Surplus are unaffected 
thereby. Furthermore, depreciation allowances have been 
established for 1939 and 1940 which result in very little 
change in the aggregate amount of depreciation currently 
charged to operations. 

During the past six years taxes paid by the Company have 
increased from $3,714,186 or 84c. per share to $6,720,632 
or $1.53 per share in 1939. Taxes for 1939 are about 15% 
greater than the Company’s recent average annual capital 
expenditures. 

Tax authorities received $565,247 more than the dividends 
paid to our 46,889 stockholders who owned the 4,396,704 
shares of stock outstanding during 1939. 

Statistically, the burden of taxation can be shown as 


follows: 

Year— Total Per Shar 
Eas nici ices sp indigo: dou Baka ened ale aia . $3,714,186 $ .84 
1935-- attic sds teweteeh idee deaaiictawn ie 4,282,329 -97 
ck os ac dards as whesih ie ap Baste atk Martedamn db adirhed als ate e 5,205,458 1.18 
INT. di Sich is thas Kinin es eee ie ee ai sae 5,705,516 1.30 
Sins s<< enwlks 6,577,060 1.50 
hah © a iso a ok rie Sich ap 0s nie dh aati dat ee demi ce as ar 6,720,632 1.53 


The above tabulation does not reflect tax changes due to 
the adjustment of the Company’s depreciation allowances 
for prior years as the comparative effect between years was 
not substantial. 

1939 taxes amounted to $239 per employee or $143 per 
stockholder. 

Net Working Capital 

This item at the close of the year stood at $39,203,231 
compared with $40,653,285 at December 31, 1938. 

The ratio of Current Assets to Current Liabilities on 
December 31, 1939 was $3.41 to $1.00, which compares 
with a ratio of $4.20 to $1.00 on December 31, 1938. 

Net Working Capital in foreign countries (principally 
Canada) on December 31, 1939 has been converted at 
exchange rates prevailing on that date and is included in the 
Balance Sheet at its United States dollar value. 

Foreign earnings, as previously stated, have been and 
will be properly discounted and exchange losses on actual 
remittances to the United States in excess of this discount 
are absorbed in current earnings. The unrealized loss (beyond 
that provided for by the discounting of current earnings) 
on the Net Working Capital still remaining in foreign 
countries has therefore been charged against a Reserve 
created from Earned Surplus in the amount of $460,937. 
In the event foreign exchange rates are restored to former 
parities, or stabilized at levels higher than those prevailing 
on December 31, 1939, all or part of this Reserve will be 
returned to Earned Surplus without any effect on the oper- 
ating income. Similar action was taken in 1931 when a reserve 
for $854,262 was created and the entire reserve was returned 
to Earned Surplus in 1933 when exchanges again reached 
parity. 

Cash on hand at the end of the year was $20,291,906, 
which was in excess of the total of all Current Liabilities 
on that date, amounting to $16,251,163. Cash on December 
31, 1938 was $19,701,562. 

Inventories of $17,514,225 compare with $16,208,785 of 
last year. As usual, all inventories are valued at cost or 
market, whichever is lower. Inventory write-off at the 
year end amounted to only $86,924 as compared with $181,- 
803 in 1938. 

Marketable Securities, which include a substantial amount 
of United States Government securities and material holdings 
of Canadian Government securities, taken at their cost, 
amounted to $5,541,473 and at their United States dollar 
market value to $5,411,811, at December 31, 1939. These 
totals compare with a cost of $5,752,274 and a market value 
of $5,601,190 on December 31, 1938 for the securities then 
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owned. As of December 31, 1939 part of these securities 
having a market value of $1,932,985 were on deposit with 
certain Governmental bodies to guarantee compliance with 
various milk control laws, workmen’s compensation acts, ete. 

Receivables at the end of 1939 amounted to $12,236,450 
and were equivalent to approximately 25 days’ average sales. 
All credit losses have been charged off and adequate reserves 
against future losses have been created by charges to oper- 
ations, leaving Receivables in sound condition. 

Properties 

During 1939 the Company authorized expenditures of 
$6,111,836 for replacements and new or improved facilities. 
The increasing burden of higher taxes and labor costs have 
made it imperative that the company promptly utilize 
modern equipment and technique to reduce costs and im- 
prove efficiency. The Company’s plants therefore must be 
fully maintained. The Budget of Capital Expenditures for 
1940, as approved by the Board of Directors, is $6,924,320. 

In the settlement of the depreciation controversy with the 
Federal Government, composite depreciation rates were 
established. This requires continuation of depreciation on 
items of equipment which survive beyond the estimated 
average life in order to offset insufficient depreciation on 
equipment of the same general type which is retired before 
reaching estimated average age. In order to conform to the 
basis of settlement, it was necessary to reinstate, as of 1939, 
on the books of the Company $8,613,888 of plant machinery 
and equipment values heretofore considered as fully de- 
preciated, but as the same amount was restored to the 
Reserves for Depreciation, this action was without effect 
on the net value of Property, Plant and Equipment. 

Total Assets 

Total Assets, including Trade-marks, Patents and Good- 
Will carried at the nominal value of one dollar, amounted to 
$125,714,933 compared with $122,400,607 at December 31, 
1938. It is interesting to note that it required an average of 
about $4,474 of capital investment, including Current Assets, 
for each employee maintained on the Company payroll 
during 1939. 

Assets in foreign countries (principally Canada), after 
depreciation and exclusive of Current Assets, on December 
31, 1939 amounted to $5,814,573. These assets are included 
at parities of the foreign currencies which generally reflect 
their United States dollar value at the time when such assets 
were acquired or constructed. This represents 8% of the 
Total Assets, other than Current Assets, on December 31, 


1939. 
Capital Stock 


There was no change in either the total authorized or out- 
standing shares of Capital Stock during the year, and the 
capital structure continues without any outstanding securities 
senior to the Common Stock of The Borden Company. 

The Capital Stock outstanding December 31, 1939 was 
held by 46,889 stockholders with an average holding of 94 
shares, which compares with 47,668 stockholders with an 
average holding of 92 shares on December 31, 1938. 

Governmental Relations 

In the annual report to stockholders and employees for the 
year 1938, reference was made to the two indictments voted 
by a Federal Grand Jury in Chicago against 97 persons and 
corporations engaged in the dairy industry, including The 
Borden Company and a number of its executives, charging 
violation of the Federal anti-trust laws. 

On July 13, 1939 on motion of the defendants the Federa} 
District Court in Chieago dismissed the indictment in the 
fluid milk case, the principal ground being that the passage 
of the Agricultural Marketing Agreement Act had operated to 
remove agriculture from the purview of the Federal anti- 
trust laws and to substitute the Secretary of Agriculture for 
the Department of Justice as the government agent to 
regulate agriculture. The government, however, took an 
appeal to the Supreme Court of the United States and on 
December 4, 1939 that court overruled the lower court, the 
result being that the case goes back to the District Court 
for trial. The Supreme Court decision applies only to some 
of the important points of law involved in the case and it 
does not decide questions of fact or pass upon the merits 
in any way. 

On Oct. 11, 1939 the Federal District Court in Chicago 
quashed the indictment in the ice cream case, the principal 
ground being that the indictment was not specific enough. 
The government did not take an appeal within the required 
time and this case is therefore closed. It is interesting to 
note that it was on account of this same shortcoming, i. e. 
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lack of particularity, that Mills Novelty Company withdrew 
each of the three civil suits, involving similar charges, as 
mentioned in last year’s report. 

In order to refute charges of monopoly made in earlier 
testimpny, in May of 1939 representatives of your Company 
appeared before the Temporary National Economie Com- 
mittee created by Congress. Our testimony (which was 
supported by tables and charts) was directed largely to an 
explanation of why the consumer must pay what he does for 
fluid milk. We pointed out that the high price of milk to the 
consumer is caused by abuses practiced by certain farm 
cooperative marketing organizations and by certain labor 
organizations without forward-looking leadership. The 
abuse by those cooperative marketing organizations consists 
in their exacting for milk consumed in fluid form prices 
entirely out of relationship to the prices for milk used in other 
forms, which latter are determined by world markets and 
establish the fundamental value of all milk. The abuse by 
such labor organizations consists in their imposing excessive 
wage scales and commission rates. Two major items—the 
cost of the raw product and the cost of labor—make up so 
large a part of the cost of providing fluid milk to the con- 
sumer that other cost factors are of little significance in 
determining prices. 

If these two basic abuses are eliminated, the retail price of 
milk will find its natural lower level, employment will be 
stabilized throughout the industry and at good wages, the 
farmer will receive a sound price for his milk, production and 
consumption will be more nearly in balance and, since the 
burden of carrying the surplus (now borne for the most 
part by the larger distributors) will no longer be such an 
onerous one, all producers and all distributors will be more 
nearly on an equal basis. 

A printed copy of the statement made to the Temporary 
National Economie Committee will be mailed to“any stock 
holder upon request. 

The Borden Company is in no sense’a monopoly. We are 
looking forward to the time when such unwarranted chargeS 
will be completely discredited and the true service which out 
Company renders to both farmers and consumers will be 


generally accepted. 
Fluid Milk Division 


During the year there was some clarification of govern- 
ment price fixing policies, which has resulted in a more 
equitable enforcement of the high fluid milk price decreed 
under most government orders. Many previous attempts at 
governmental price fixing have failed because of the lack o 
prompt and vigorous enforcement. With the Supreme Court 
decision in June 1939 confirming the powers of the United 
States Department of Agriculture, the government author- 
ities are now in a position to summarily enforce theit 
decrees without protracted litigation. As in previous years 
we have repeatedly pointed out that one of the greatest 
potential dangers in governmental price fixing in theJmilk 
industry is the ever present pressure to set fluid milk price’ 
far above their actual relationship to other dairy products) 
Because such an overwhelming proportion of each dollar_o oO 
sales is represented by three items, cost of milk, labor, and 
taxes, all attempts to set higher and higher fluid milk prices 
to producers inevitably increase prices to consumers) with 
disastrous effect on consumption. This in turn vitally affects 
distributing costs. 

In some markets the Fluid Milk Division continues under 
the severe handicap of excessive labor costs per quart of milk 
distributed. This necessitates too high prices to consumers 
with a consequent reduction in employment. 

The Company is not, of course, opposed to unionization 
and it believes in high wages for employees giving a full 
measure of service. The evils that exist in certain markets 
come from attempts of short-sighted labor leadership to 
unduly increase wages and at the same time to limit the 
work performed to a point far below that required for effi- 
cient distribution. The effect on unit costs and prices is thus 
very much greater than the mere increase in wages suggests. 

This problem of excessive costs resulting from limitation of 
output is not restricted to fluid milk distribution although 
it does fall with especially heavy foree on this industry 
because of the high wages paid and the large amount of labor 
used in distribution. Evidence is readily available that the 
same tactics are being used in other industries. If this trend 
continues, and costs are unduly increased by limiting output 
to a point below efficient operation, it is inevitable that 
retail prices and costs of living will rise despite the effort 
of industry to keep them down. 
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In order to reduce distribution costs, the Company 
Originated and developed the two-quart paper container for 
trial distribution in New York City. Experience has not yet 
been long enough to accurately measure the saving in dis- 
tribution cost, but trial tests indicate that when a large 
volume is so distributed, the attendant savings will compen- 
sate the Company for the lowered price at which milk has 

en made available to the consumer. 

The profit results of the Fluid Milk Division as a whole 
were disappointing. Chaotic marketing conditions existed in 
some large markets due to high purchase prices imposed on 
some dealers, while at the same time there existed a disregard 
of government orders by others. This naturally resulted in 
severe price cutting. These conditions have recently im- 
proved somewhat. 

Ice Cream Division 

The Ice Cream Division enjoyed a very satisfactory year; 
total gallonage sold being the largest since 1931. Despite 
somewhat higher costs, particularly in the last quarter, 
profits were larger than in 1938. 

Territorial expansion included acquisition of established 
units in Rochester, N. Y. and Boston, Mass., as well as 
expansion of delivery service to other sections from existing 
operations. 

The volume of ice cream consumed is largely dependent 
upon two major factors; favorable weather, particularly 
during the summer months, and favorable general business 
conditions which produce a satisfactory level of general 
er me, power. With the improved conditions generally 

oped for in 1940, we look forward to continued progress in 
this division. 
Manufactured Products 

The results secured from the program of modernization 
and development inaugurated several years ago have been 
very encouraging. Both profits and unit volume were sub- 
stantially increased over 1938 and other recent years. The 
Company is always alert to new opportunities in this field, 
and looks forward confidently to finding new products and 
discovering new uses for old ones. As an example, the 
powdered milk ery which now furnishes a market for 
the milk of over 100, farms was originally developed by 
Borden. These products now have wide use in the baking 
and confectionery fields and this development is an example 
of the increasing benefits accruing to the American farmer 
ee scientific and commercial research conducted by 

en. 
The essive development of the products in this group 
will be continued in 1940 and the outlook for both increased 
volume and profits is promising. 


Export 
The Export Division continued to enjoy increased volume 
and profits, although growth was somewhat hampered by 
import and currency restrictions in some foreign countries. 
This has been accentuated since the outbreak of the European 


war. 
The Effect of the War 

It would be rash to predict the effect of a prolonged 
European war upon the Company. Such a catastrophe 
would be bound to affect the political, economic and social 
developments throughout the world. So far, the war has had 
no substantial repercussions on our business or the dairy 
industry generally. 

e Company has and must maintain substantial balances 
and inventories in foreign countries, principally Canada, 
and their conversion into American dollars may at times be 
difficult due to government exchange controls existing in 
most belligerent countries. Likewise, sales made to foreign 
countries ultimately must be converted to American dollars. 
This problem is not now of serious proportion as is indicated 
by the fact that as of December 31, 1939 $403,233 of unre- 
mitted income and $4,247,859 of Net Current Assets re- 
mained in foreign jurisdictions. These amounts may increase 
somewhat in 1940. 

During the 1914-1918 war, a great demand was made on 
the dairy ee for supplies of these important foodstuffs, 
particularly condensed and evaporated milks, for European 
civil and military consumption. During the last twenty 
years strenuous efforts have been made by most all European 
countries to increase their home production of dairy products 
with the result that these nations now find themselves more 
independent of importations than was the ease in 1914. 
Consequently, even in event of a prolonged conflict, we 
do not believe that there will be any such urgent demand as 
existed before. Except in the case of governmental request, 
the Company will not build any new plants to care for war 
demands. Our experience, in common with many other 
American industries indicates that a so-called war demand 
and eee ge | is at best short-lived and the inevitable 
adjustment after cessation of hostilities can be extremely 
disastrous. 

Casein and Adhesives 
_ Casein operations showed a marked improvement, par- 
ticularly in the last six months. The principal use of casein 
is in the production of paper and in the manufacture of 
various t of adhesives. The capacity operation of the 
paper industry in the latter part of the year resulted in an 
abnormal demand for casein which your Company was 


fortunately able to supply. 
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In addition to adhesives ade from casein, the Company 
manufactures and sells glues made from seed meals and 
synthetic resins. These pro.jucts are marketed by the sales 
organization of this Division. The operation for the year was 
quite satisfactory and gives every promise of continued 
performance in 1940. 
Prescription Products 

The sales volume of Biolac, a new infant food of the evap- 
orated type, continued to expand, and additional clinical 
research under able medical leadership is being carried on. 
Evidence of new nutritional values in new infant foods is 
being studied, and the Company is searching for other 
products of this type which may be promoted ethically 
through the medical profession. 

Special Products Division 

This Division which was started in 1936 has shown con- 
stant improvement. Among its principal products is ‘‘Flay- 
dry,” an exclusive Borden poultry feed, which has merited 
an increasing patronage throughout the country. A number 
of new produets will be introduced during the coming year. 
Development of additional products is being carried on. 
Plant expansion will be necessary due to the varied products 
now being sold and new products now being introduced. 
Diversification and new uses for milk derivatives and vitamin 
products make the future of this Division look encouraging. 

Produce Division 

From a profit standpoint the operations in this group, 
being largely in China, were very disappointing. The con- 
tinuation of the conflict in the Far East, together with the 
difficulties of transportation and foreign exchange caused 
by the European war, accentuated the difficulties experienced 
in this operation. There was no damage during 1939 to the 
Company’s property. The outlook for 1940 is clouded by 
the war conditions prevailing in Europe and China. 

The domestic and Canadian operations in this Division, 
although relatively small, enjoyed satisfactory profits. 
ma World’s Fair 

The Company participated in the 1939 World’s Fair with 
an Exhibit in which 150 pure-bred cows were milked on a 
Borden Walker-Gordon Rotolactor. The processing and 
bottling of the milk was also featured, as well as the pro- 
duction of Melorol ice cream and the display and promotion 
of other Borden products. 

Our Exhibit was visited by approximately 7,743,000 
people—about 30% of the paid attendance at the Fair and 
ranked among the first five exhibits in popularity. 

The Exhibit served to demonstrate to millions of people 
the most modern and sanitary Borden methods of handling 
dairy products, and also to advance the popularity of the 
Borden trade character, Elsie the Cow, and thus strengthen 
the advertising of the Company. 

Because of these favorable results the Company will 
continue the Exhibit at the 1940 Fair, retaining the popular 
features of 1939 and adding to them new displays which we 
believe will insure a continuance of public interest during the 
second year. 

Personnel 

During 1939 the Company received with great regret the 
resignation as a Director of Mr. Stanley M. Ross of Colum- 
bus, Ohio, who was reluctantly forced to retire from active 
business on account of ill health. Mr. Ross has long been 
identified with the dairy industry and is one of its out- 
standing leaders. To succeed Mr. Stanley Ross, the Board 
in May elected Dr. Harry A. Ross, formerly Professor of 
Marketing at Cornell University and for some years past 
associated with the Company in an executive capacity. 

In November 1939, the Board elected Mr. William Callan 
and Mr. Arthur W. Ramsdell, Vice-Presidents of The 
Borden Company, thus giving recognition to the growing 
importance of the Casein and Adhesive group as well as the 
grocery Manufactured Products line. 

During the year the Board formulated, and the Stock- 
holders approved at their annual meeting on April 19, 1939, 
a plan of employee retirement designed to supplement the 
present Social Security Act. One of the problems of modern 
business is the retirement of loyal aged personnel so that 
younger men who are more physically able to stand the 
strain of modern business may be able to assume positions 
of responsibility. The plan as adopted envisages retire- 
ment at age sixty-five except in special cases, which however 
must have the approval of the Board of Directors. 

Annual Meeting of Stockholders 

The Annual Meeting of Stockholders will be held at 10 
o’elock A. M. on April 17, 1940, at the registered office of 
the Company, 15 Exchange Place, Jersey City, N. J., and 
at that meeting this annual report for 1939 will be presented. 

Financial Statements 

There are presented on subsequent pages financial state- 
ments, together with the certificate of Haskins & Sells, 
Certified Public Accountants, setting forth the operating 
results for 1939 and the condition of the Company at the 
close of that year. 

On behalf of the Board of Directors, I wish to express 
sincere appreciation for the faithful efforts, loyalty and 
efficiency of the employees of our organization. 

THEODORE G. MONTAGUE. President. 


Submitted by order of the Board of Directors. 
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THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Consolidated Balance Sheet, December 31, 1939 and 1938 


ASSETS 


Cash 
Marketable Securities—At Market Value: (Includi 


Cost 
1939—$5,541,473.19 
1938— 5,752,274.82 
Receivables Uncisding salary advances to empl 
Doubtful Accounts—1939, $2,069,932 .80; 1938, $1,983,001.1 
Inventories—At the Lower of Cost or Market: 
Finished Goods Materials & Supplies 
1939—$9 760,331.36 $7 .753 ,894.31 
1938— 9,754,268.24 6,454 ,516.78 


Total Current Assets 


scellaneous Assets, less Reserves (Including Mortgages, Other Receivables, etc.)__.......--------------------- $ 2,545,870.54 
Property, Plant and Equipment (Principally at cost, but in part at lower valuations established by the Company. See 
$116,630,561.82 


comments on page 6 of Annual Report to Stockholders and Employees) 
Less Reserves for Depreciation (Based on above property valuations) 


Net Property, Plant and Equipment 


RT TT Fy RD ee ae FAOORe Ae pres Sey eS l- Se 


Trade-Marks, Patents and Good-Will 


Current Liabilities: 
Accounts Payable 
Accrued Accounts: 
Taxes (Including Income Taxes—Estimated) 


Employees’ Deferred Retirement Annuities—that part of Reserve representing intended purchase payments 


during ensuing year 
Other Items 


Total Current Liabilities 
Deferred Income and Non-current Liabilities 


Reserves: 
Contingency Reserve 


payments during ensuing year shown under Current Liabilities) 
Insurance and Other Operating Reserves 


Total Reserves 
Capital Stock—-The Borden Company: 
Common $15.00 par (Authorized 8,000,000 shares) 
Issued 4 Ait ‘oes shares 


—_-_--- -—- 


4,396,704 ‘* 
Surplus: 
Capital Surplus 
Earned Surplus 


Total Surplus 


mployees—1939, orp ees 06: 1938, $85,568.15) less Reserve for 


nia deur ¢< > aeahins 6p 66k Gee beers acne 


enehene sapsrasioghacesssueescssevkene” Se eere 
For purchase of Employees’ Deferred Retirement Annuities—based on service prior to July 1, 1939 (intended 


wensvtbemetsd ssn chansenencesasamee $ 65,950,560.00 


Dec. 31, 1939 Dec. 31, 1938 
$ 20,291 ,906.93 $ 19,701 562.24 


deposits with Governmental bodies under Workmen's 
Compensation and Milk Control yg etc., 1939, $1,932,985.36; 1938, $1,679,152.52) 
Less Reserve 


5,411 ,811.84 
5,601,190.45 


12 236,450.08 11,853 858.85 


17 514,225.67 
16,208 ,785.02 
$ 53,365,396 .56 


$ 2,571,318.57 





$ 55,454 ,394.52 








$102,767 ,250.10 
49,817,323 .23 36,960,621 .80 


$ 65,806 ,628.30 
901 ,428.64 $ 657 ,263 .08 

1.00 $ 1.00 
$125,714 ,933.29 $122 400,607 .51 


Dec. 31, 1939 
$ 9,800,764.07 


3,243 924.43 





$ 66,813 ,238.59 

















Dec. 31, 1938 
$ 7,738,917.26 


2,708,052 .01 


2 265,142.65 
12,712,111.92 
526 243 .47 


175,062.00 
3,031 ,412.61 
$ 16,251,163.11 
189,043.95 











2 ,545,184.78 


3 371,779.70 
5,702 ,728.49 


$ 11,619,692.97 


5,980 ,946 .64 
8,526,131 .42 








$ 65,950,560.00 





$ 14,477 ,738.13 
20,207 ,822.57 


$ 34,685,560.70 
$122 400,607.51 


$ 13,883 ,136.47 
17 ,821 336.79 


$ 31,704,473.26 
$125,714,933.29 








Note (1) —The above balance sheet does not contain any salvage values which may be ultimately realized from properties, now owned and not essential 


to operations, which have heretofore been written off. 


Note (2)—Net current assets in foreign countries on December 31, 1939 (principally in Canada) have been converted at exchange rates prevailing on that 
date and included above at their U. 8S. dollar eauivalent of $4,247 ,859: other net assets in foreign countries, also principally in Canada, have been included 


at parities of the foreign currencies which generally reflect their U. 8. dollar equivalent at the time of acquisition or construction. 


a 
States Department of Justice against The Borden Company and others. 


Note (3)—See comments on pages 6 and 7 of the Annual Report to Stockholders and Employees for reference to certain litigation instituted by the United 








THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Net Income 


For the Years Ended December 31, 1939 and 1938 
Year Ended December 31——— 


1939 8 

Net Sales $208,789,250.58 $212,038,654.20 
Cost of Sales and Expenses: (Including 

provision for depreciation of $6,226,- 

193.37 in 1939 and $6,183,922.26 in 

1938, insurance, taxes, and all manu- 

facturing, selling, delivery, adminis- 

trative and general expenses, after de- 

ducting miscellaneous operating income) 199,569,.742.02 204,226,207.88 


Net O ting Profit $ 9,219,508.56 $ 7,812,446.32 
Other Income (Less Charges for Interest) - 490,891.13 460,130.23 


$ 9,710,399.69 $ 8,272,576.55 











Federal and Other Income Taxes (Est.).$ 1,708,403.51 $ 1,602,888.59 
Maintenance expenditures on properties 
not essential to o tions (Less 
rental income of $186,929.68 in 1939 


and $176,754.00 in 1938) 22,158.66 28,482.99 


1,730,562.17 $ 1,631,371.58 
$ 7,979,837.52 $ 6,641,204.97 








Net Income for the Year 








Net Income per share of capital stock out- 
standing at end of year $1.81 $1.51 
Note (a)—In 1939 the Company, in order to minimize the effect of 

seasonal cost fluctuations, changed the method of costing and inventories 

as to three manufactured products from average cost basis to the last-in, 
first-out basis. If this change had not been made, net income for the year 

1939 would have been about $275,000 greater. 

Note (b)—Net income from foreign operations (principally in Canada) 
has been converted at average monthly rates of exchange prevailing during 
the year 1939 and is included in the above Statement at the U. 8S. dollar 
equivalent. The further adjustment incident to the conversion of net current 
assets in foreign countries on December 31, 1939 to their U. 8. dollar equiva- 
lent has been charged against a Reserve created from Earned Surplus. 


THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 
Statement of Consolidated Capital Surplus 


For the Years Ended December 31, 1939 and 1938 
Year Ended December 31—— 


1939 1938 
$ 14,477,738.13 $ 14,204,140.55 


Balance at Beginning of Year 
Pro from disposal of unessential 
pro ies previously written off 


against Capital Surplus, and fair 
operating values ascribed to other 
such properties adapted to some oper- 





146,772.91 273,597 .58 
Total 


$ 14,624,511.04 $ 14,477,738.13 
Deduct—Good-Will purchased in 
(Good-Will purchased in 1938, $196,- 
567 .34, written off against reserve) . - - 


Balance at End of Year 


741,374.57 
$ 13,883,136.47 $ 14,477,738.13 











THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES 


Statement of Consolidated Earned Surplus 
For the Years Ended December 31, 1939 and 1938 
Year Ended ee 4 1—— 
$ 20,207,822.57 $ 19,722,003.20 
___ 7,979, 837.52 6,641,204 .97 
$ 28,187,660.09 $ 26,363,208.17 


Balance at Beginnin 
Net Income for the 








Deduct: 
Dividends Paid during the Year ($1.40 
per share in 1939 and $1.40 in 1938)--$ 6,155,385.60 $ 6,155,385.60 
1 to Reserves: | 
or purchase of Employees’ Deferred 
Retirement Annuities—based 
service prior to July 1, 1939 
For adjustment to U. 8. dollar equiva- 
lent of net current assets in foreign 
countries on December 31, 1939 
(adjustment of transactions for the 
year 1939 has been absorbed in net 


3,750,000.00 


460,937.70 
$ 10,366,323.30 $ 6,155,385.60 


$ 17,821,336.79 $ 20,207,822.57 











HASKINS & SELLS 
Certified Public Accountants 
22 East 40th Street 
ACCOUNTANTS’ CERTIFICATE 


The Borden Company: 

We have made an examination of the consolidated balance 
sheet of The Borden Company and its subsidiary companies 
as of December 31, 1939 and 1938, and of the related state- 
ments of consolidated net income, earned surplus, and 
capital surplus for the years ended those dates. In connection 
therewith, we made a review of the accounting methods and 
examined or tested accounting records of the companies and 
other supporting evidence in a manner and to the extent 
which we considered appropriate in view of the systems of 
internal accounting control. 

In our opinion, the accompanying consolidated balance 
sheet and related statements of consolidated net income, 
earned surplus, and capital surplus, with the footnotes 
thereon, fairly present the financial condition of the com- 
panies at December 31, 1939 and 1938, and the results of 
their operations for the years ended those dates, in con- 
formity with generally accepted accounting principles, which, 
except as indicated in footnote (a), were consistently followed 


by the companies. 
HASKINS & SELLS. 
New York, February 27, 1940. 


New York 
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Western Electric Co.—Common Dividend— 

At a meeting of the directors on March 12 a dividend of 75 cents per share 
was declared on the common stock. The dividend is paystis on March 30 
to holders of record at the close of business on h 25. Th 


Sept. ; 
March don Dec. 28 and March 31, 1938; 90 cents paid 
jay Ss 28, O31 te eon Sept. 30 and June 30, 1937, and 60 cents paid 
on March 31,1937.—V. 150, p. 1621. o 

~ = laa « —- 


Weston Electrical Instrument Corp.—T0 Change Par 


Value—New Director— 

have decided to convert the no-par value common stock of 
eth il on voles and will submit the oo to the shareholders at the 
annual meeting on April 15. This will decrease the capital of the com- 
pany from $2,500,000 to $2,050,000 and create a capital surplus of $45,000 
Richard W. Seabury, President of the Radio Frequency Laboratories of 
Boonton, N. J., was elected a director of this company.—V. 149, p. 3425. 

West Point Mfg. Co.—60-Cent Dividend— 
Directors have declared a dividend of 60 cents per share on the common 
stock, par $20, payable April 1 to holders of record March 15. Previously 
ar quarterly, dividends of 30 cents per share were distributed.— 


Ve14s, p. 3426. 
Westvaco Chlorine Products Corp. (& Subs.)—£arns, 





Years Ended— Dec. 30, '39 Dec. 31, °38, Jan. 1,'38 Jan. 2, '37 
Sales (net)......--.--- $10,802,534 $9,321,862 $8,592,081 $6,913,825 
Cost of sales. _-_----.--- 7,297,037 6,513,921 6,089,808 4,856,906 
Selling & admin. exps- - - 536,445 431,906 305,960 286,450 














pera Pissaar 2,969,052 $2,376,035 $2,196,313 $1,770,469 
owe oe gt primera . 53,695 51,474 47,730 44,094 
li / eee 3,022,747 $2,427,509 $2,244,043 $1,814,563 
oan a ee baer ot b922,129 b870,19° 670, 
Provision for taxes-- --- 511,298 392,380 a322,465 a240,988 
Other deductions - ~~. --- 314,884 309,326 266,645 2/6,971 
Net income_-.-----.-- $1,252,064 $803 ,675 $784,744 $626,010 
Preferred dividends. ---. 360,000 288,000 216.000 230,517 
Common dividends. - .-- 627,819 339,362 339,362 213,722 
Balance aaa macnn $264,245 $176,313 $229,382 $181,771 
mmon 8s 
wy EH no par)... 339,362 339,362 339,362 284 962 
Earnings per share_-_-.-. $2.91 $1.52 $1.46 $1.47 


a Includes $20,500 in 1937 and $22,000 in]1936 Federal surtax on un- 
distributed A ' b Includes depletion. c¢ Includes depletion and 
amortization. 

Comparative Consolidated Balance Sheet 











Dec. 30 '39 Dec. 31°38 Dec. 30 '39 Dec. 31°38 
Assets— s 8 TAabtlittes— x & 
CE ctcutieanonnn 1,655,648 814,258} Accounts payable. 193,955 121,256 
Accts. receivable. 2900,670 811,674| Accruals &reserves 392,879 273,649 
Marketable securs. 280,816 386,628 | Dividend payable_ eee.” éaanne 
Dep. with Mutual Unclaimed divid'd 
Insurance Cos-_- 47,700 OF Ses. Gebicasaieess setae 208 
Inventories .....- 1,084,136 1,038,143|5% pref. stock... 5,760,000 5,760,000 
Other cur. assets _ . 2,729 4,824| Res. compen. ins. 
Deferred charges. 136,453 122,553 Pere 24,826 12,593 
Investments -.-.. 95,073 35,073 | Min. int. in subs. . See | smecce 
x Fixed assets.__._ 8,977,267 9,356,800|¥ Common stock... 3,920,674 3,920,674 
Earned surplus... 2,771,064 2,529,272 
TE ashencawe 13,180,493 12,617,653! Total _........ 13,180,493 12,617,653 
educting reserve for depreciation of $7,174,204 in 1939 and 


x After d 
$9,004,793 in 1938. y Represented by {280.503 shares, no par value. 


z Includes notes receivable.—V. 150, p. 10 


Willys-Overland Motors, Inc.—Factory Shipments— 
Domestic factory shipments of Willys er cars and commercial 


vehicles up to the end of February totaled 12,780 units since the 1940 model - 


The Commercial & Financial Chronicle 
was introduced in October, it was announced on March 8 by J. W. Frazer 
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President of the company. “This is an increase of 137% over the same 
period of the ous model year,”’ Mr. Frazer stated. ‘February OT 
ments were 375% greater than February of last. year.""—V. 150, p. 1459, 


448. 
(William) Whitman Co., Inc. (& Affiliated Compa- 
nies )— Earnings— 

Years Ended— Dec. 30, '39 Dec. 31, °38 
Consolidated net profit after all charges__......-- $72,853 $74,68 

Consolidated Balance Sheet Dec. 30, 1939 

Assets—Cash on hand and deposits in banks, $612,759: marketable 
securities (cost), $89,994: accounts receivable, $1,241,684; notes receivable 
(loans to mills), $200,000; inventories, $603,579; investments in stocks of 
associated companies (market value— ly estimated $1,584,139), $3,545,- 
339; fixed assets ste Gees reserves), $1,483,778; miscellaneous assets, $35,988; 
total, 813, , 

Liabilities—Monthly balances due consignors, $442,913; accounts payable 
$104,933; accrued taxes, payrolls, &c., $55,409: minority interest in affiliated 
company, $24,542: 7% cumulative preferred stock (par $100), $972,300; 
common stock (106,682 no par shares), $3,733,870; surplus, $2,479,155; 
total, $7,813,121.—-V. 146, p. 4134. 


Wisconsin Electric Power Co.—To Reduce Interest— 

The Securities and Exchange Commission March 7 announced that 
company had filed an application (File 70-6) under the Holding Company 
Act regarding the popes reduction in the interest rate from 3.40% to 
2%% on $13,250, , the unpaid balance of the company’s promissory 
notes held by the Chase National Bank of New York. e company also 
proposes to change the redemption provisions to provide that in the event 
the notes are redeemed out of funds from financing, other than equity 
financing, the premium shall be on a 2.475% ay basis to maturity, instead 
of a 3.25% yield basis as now provided.—V. 150, p. 1623 


Wolverine Tube Co.—To Pay 10-Cent Common Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 1 to holders of record March 23. This compares with 
20 cents paid on Dec. 26, last, and 10 cents paid on Oct. 2 and Ju.y 1 last, 
this latter being the first dividend paid on the common shares since June 
30, 1937, when 20 cents per share was distributed.—V. 149, p. 3282. 


Woodward Iron Co.—IJncome Bonds Called— 

The directors have instructed the trustee to cail $1,292,000 second 
mertonge cumulative 5% convertible income bonds for payment at and 
accrued interest. The call notice will be published shortly and bonds called 
for payment on June 17. 

Sinking fund payments due on account of 1939 operations amount to 
$613,341, of which half is egetieays to the first mortgage bonds and half 
to the second mortgage bonds. First mortgage bonds will be called for 
sinking fund for payment July 15, and second mortgage bonds will probably 
be cailed for payment on S. Be 

When retirement of the bonds called for sinking fund is completed, the 
bonded debt will have been reduced from $14,612,400 to not more than 
$7 306,200, or one-half of the amount issued at the time of reorganization. 
Thereupon, pean to the reorganization plan, 90 days’ notice will be 

ven to the holders of the remaining second mortgage bonds, and they will 

ave to elect to convert into common stock or to have their bonds become 
fixed interest bearing second mortgage bonds callable at 100 with no right 
of conversion. 

When the debt has been so reduced, the prohibition against dividends 
will end, and the directors will have the right to declare any dividends that 
they may see fit to pay.—V. 150, p. 1623. 


Wright-Hargreaves Mines, Ltd.—Frztra Dividend— 

At a meeting of the Board of Directors held March 8, a resolution was 
passed, authorizing payment of the regular quarterly dividend of 10 cent, 
pe share, plus an extra dividend of five cents per share, in United States 
unds, on the no par comet stock of the company on July 2, to stock- 
holders of record, May 22, 1940. President E. ng Miller states that he 
does not see any reason at this time why the present dividend policy of the 
company need be changed. 

+H amounts, previously declared, will be paid on Aprii 1,—V. 150, 
page . 














The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, March 15, 1939 


Coffee—On the 9th inst. futures closed 2 to 7 points lower 
for the Santos contract, with sales totaling 47 lots. Selling 
was heaviest in May, and that month declined from a previous 
close of 6.05¢. to 5.99e. The bulk of the business today 
consisted of hedge selling against cheaper priced old crop 
purchases of Brazilian coffee. Trade shorts and operators 
absorbed the offerings, part of the latter buying being 
effected on a switching basis. Prices in Brazil were lower 
again. Rio 7s were off 200 reis at 15 milreis per 10 kilos, 
while Rio 5s were 100 reis lower at 15.60. For the week 
Brazilian prices were down 400 reis on Rio 7s, 200 on soft 
4s, 600 on hard 4s and 500 on Rio 5s. On the 11th inst. 
futures closed 2 to 6 points net lower. Transactions totaled 
46 lots. Santos futures were again lower, losses ranging from 
1 to 4 points. Sales up to a late hour amounted to 2,250 
bags. here was hedge selling of July. Trade and local 
interests appeared to be sellers. Announcement of the con- 
tinuation for April of the current freight rates was bearish 
as an advance had been anticipated in certain circles. In the 
cost and freight market prices were unchanged, ranging from 
6.20 to 6.60c. for well described Santos 4s. Milds were un- 
changed from Saturday at 8.80c. for shipment Manizales. 
Santos reports last week placed spot coffee sales to the United 
States at 176,000 bags and sales to Europe at 18,000 bags. 
On the 12th inst. futures closed 1 to 3 points net lower for th 
Santos contract, with sales totaling 54 lots. Further hedge 
selling and liquidation forced prices of Santos contracts down 
to their lows for the current month. May at 5.90c. was off 
3 points. Other coeeee were 2 to 3 points lower. Trading 
to noon totaled 10, bags. The all-time low for any Santos 


contract was established in May, 1938, when that month 


sold at 5.57e. Continuing pressure on old crop coffees wat 
responsible for the declines. In the cost and freight markes 
quotations for ordinary grades of Brazils were unchanged in 
ara of 6.20c. to 6.60e. a pound, while mild coffees were 
a little better with Manizales at 8.85c., up 5 points. Ar- 
menias were on offer at 9c. although it was thought that 
business could be done at a slight concession. On the 13th 
inst. futures closed 3 to 5 points net lower. Transactions 
totaled 31 lots. The tone of the coffee futures market im- 
proved when it appeared that hedge pressure was relaxing. 
Santos futures advanced 2 to 4 points from the seasonal low 
prices paid yesterday. Much of the activity was concentrated 
in July which gained 2 points at 6.02c. a pound. Apparently 
the pressure of old crop coffees had been relieved, at least 
for the present. Sales to early afternoon totaled 4,000 bags. 
Actual coffees were quiet and unchanged. 

On the 14th inst. futures closed unchanged to 2 points up 
for the Santos contract, with sales totaling 50 lots. There 
was a sale of 4 contracts in Rio (new A) May delivery at 4.10, 
unchanged from last night’s close. Santos futures opened 
lower this morning and then rallied to stand 2 to 3 points over 
last night’s close during the early afternoon. Prices in pri- 
mary Brazilian markets were mixed, with Rio 7s off 200 reis. 
Hard Santos 4s were 100 reis better. Soft 4s and Rio 5s 
were unchanged. While Brazilian grades of actuals were un- 
changed, milds were strong, Manizales advancing 20 points 
to 9.00e. Today futures closed 10 points off to 3 points up. 
Transactions totaled 30 lofs, all in the Santos contract. 
Santos futures with the exception of the spot position, were 
1 point lower to 2 points higher. Spot March declined 14 
points to 5.77c. on the issuance of one transferable notice. 
This price is but 20 points above the all-time low established 
in May, 1939. May at 5.89c., up 2 points, was reasonably 
active. Trading totaled 5,000 bags. Actuals were hesitant 
with the decline of inquiries. Local closing: Mar., 5.81; 
May, 5.90; July, 5.99; Sept., 6.05; Dee., 6.12; Mar., 6.19. 
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Rio coffee prices closed as follows: 
DEE Lic ciinbinsncibiabiaaanel 3.70| 


Santos coffee prices closed as follows: 
pS ery ene eee Bie OeNEr Ss. os 5 oo cee ee 6.05 
May OTA LL SEEPS ST 2 ER ingstmakantnrnemeiill 6.12 
et Bale a Rie eigdeg: « 


Cocoa—On the 9th inst. futures closed 1 to 2 points net 
higher. Transactions totaled 76 lots, or 1,018 tons, with 
dealer and consumer interest well maintained. There were 
no trades recorded in the Mar. delivery, activity being spread 
fairly evenly over May, July, Sept. and Dec. Warehouse 
stocks increased 4,902 bags today to 1,093,462 bags, but were 
more than 11,000 bags net lower for the week. Licensed 
stores a year ago were 1,070,621 bags. Local closing: May, 
5.42; July, 5.48; Sept., 5.56; Oct., 5.60; Dee., 5.69. On the 
11th inst. futures closed 1 point off to 3 points up. Transac- 
tions totaled 79 lots. Trading in cocoa futures was de- 
cidedly dull, but unlike other markets, the tone was firm. 
Prices this afternoon were unchanged to 1 point higher. No 
trading was done in Mar., although the outstanding position 
totals 83 lots. Mar. 23 is the last notice day. May sold at 
5.42e., unchanged. Only 25 lots changed hands to early 

ternoon. A good inquiry for actual cocoa was reported. 

arehouse stocks were unchanged over the week-end. They 
total 1,093,462 bags, approximately the same as a year ago 
when the total was 1,086,759 bags. Local closing: Mar., 
5.30; May, 5.43; July, 5.51; Sept., 5.58; Deec., 5.70. On the 
12th inst. futures closed unchanged to 2 points higher. 
Transactions totaled 176 lots. The recovery in cocoa futures 
continued, with prices gaining 4 to 5 points during the early 
trading. The turnover to early afternoon was 100 lots. Of- 
ferings from Europe, supposedly British control cocoa, were 
reported made at 5.60c. a pound, up 5 points overnight. They 
were a little too high, with the result that manufacturers 
bought futures. Cocoas afloat are far below those of a year 
ago, totaling 146,000 bags compared with 303,600 last year. 
Accra freights are searce and rates strong. It is said that 
Brazil is not offering any cocoa. Warehouse stocks for the 
first time in months have fallen below the figure of a year 
ago. They total 1,085,360 bags today against 1,086,996 
bags a year ago. The overnight loss was 8,100 bags. The 
New York Cocoa Exchange will observe a double holiday 
at Easter week end, closing the exchange both Good Friday 
and the following Saturday. Local closing: Mar., 5.31; May, 
5.45; July, 5.51; Sept., 5.59; Dee., 5.71. On the 13th inst. 
futures closed 2 to 7 points net lower. Transactions totaled 
228 lots. The general weakness of commodities was trans- 
mitted to the cocoa futures market. In increased activity 
prices dropped 2 to 6 pts. with Mar. off 2 pts. at 5.29¢. Mar. 
was relatively firm because 12 notices issued today were 
stopped promptly. Sales to early afternoon totaled 155 lots. 
The outstanding interest in March has been reduced to 72 
lots. Warehouse stocks of cocoa decreased 500 bags. They 
now total 1,084,842 bags compared with 1,086,996 bags a 
year Arrivals continue small. Only 14,022 bags have 
arrived so far in Mar., whereas a year ago arrivals in the 
comparable period were 213,255 bags. The figures show how 
greatly the cocoa movement has declined under British 
control policies. Local closing: Mar., 5.29; May, 5.38; July, 
5.45; Sept., 5.53; Oet., 5:56; Dee., 5.64; Jan., 5.68. 

On the 14th inst. futures closed unchanged compared with 
previous finals transactions totaled 44 lots. The prolonged 
stalemate in the cocoa futures market showed no indications 
of a change. Manufacturers showed little interest in the 
proceedings. On the other hand offerings by primary coun- 
tries continued negligible. May contracts stood at 5.38c., 
unchanged this afternoon. The open interest in the March 
position has been reduced to 47 lots. March 21st will be 
the last day of trading in that contract. Warehouse stocks 
decreased 1,600 bags over night. They now total 1,083,000 
bags compared with 1,091,340 bags a year ago. Local 
closing: May, 5.38; July, 5.45; Sept., 5.53. Today futures 
closed 15 to 2 points net lower. Transactions totaled 194 
lots. Wall Street liquidation brought on by the general 
weakness of stock and commodity markets caused a fall of 
8 to 10 points in cocoa futures. Trading was only moderately 
active, sales to early afternoon totaling 150 lots. At that 
time May was selling at 5.28e., off 10 points. No trading 
had been done in March, although the open position still is 
40 contracts. Warehouse stocks decreased 2,800 bags. They 
now total 1,080,435 bags compared with 1,098,028 bags a 
year ago. Local closing: Mar., 5.23; May, 5.31; July, 5.30; 
Sept., 5.46; Dec., 5.58; Jan., 5.62. 


Sugar—On the 9th inst. futures closed unchanged to 1 
point lower for the domestic contract, with sales totaling 59 
lots. The world sugar contract closed 1 to 1% points lower 
on 25 sales. After the market closed it was reported 
from Washington that Secretary Wallace had lifted planting 
restrictions on beet sugar production because of unfavorable 
climatic conditions in the West. Benefit payments will 
apply on the increased production. No sales were reported 
in the raw sugar market today. Buying interest was not 
generally better than 2.80c. and sellers were asking 2.83c. 
Late on Friday Pepsi-Cola bought 1,000 tons of Philippines, 
due early Apr. at 2.83c. and Refined by bought 1,000 
tons in the same position at 2.82c. On the 11th inst. futures 
closed 1 to 2 points net lower for the domestic contract, 
with sales totaling 147 lots. The world sugar contract 
closed \% point off to % point up, with sales totaling 89 lots. 
Feeling among traders in the domestic market was bearish 
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because of news that restrictions on beet sugar plantings 
had been removed. Circulation of four more Mar. notices 
also affected the market. The spot Mar. position lost 3 
points, with sales at 1.8le., while the rest of the list lost 
about 1 point. Trading to early afternoon totaled 6,000 
tons. No sales of raw sugar were reported but the tone of 
the market was easier. Raws were quoted at 2.80 to 2.83c. 
a pound bid. It was believed that 35,000 bags of prompt 
Puerto Ricos were available at 2.85c. and about 10,000 
Philippines either afloat or for Mar.-Apr. shipment could 
be had at 2.92e. In the world sugar market May sold at 
1.58¢e., off 1 point, while Mar., 1941, was at 1.53e., off 2 
points. On the 12th inst. futures closed 1: to 2 points net 
higher for the domestic contract, with sales totaling 329 lots. 
The world sugar contract closed 4% to 3 points net lower, 
with sales totaling 126 lots. Sugar futures were firm during 
most of the session. The domestic market gained 2 to 3 
points during the early trading, with May selling at 1.91c. 
Trading was fairly active, with a turnover of 14,500 tons to 
early afternoon. A large operator was credited with buying 
persistently, ——— in the July position. It is assumed 
that he was taking in hedges—perhaps on the theory that the 
present was about as good an opportunity as he would have 
to do so. Another large operator furnished the supply, it 
was said. Sales of raw sugar were reported. The market 
was nominally quoted at 2.80 to 2.83c. a pound. Several 
lots of Philippines and Puerto Ricos were available for buy- 
ers. Inthe No. 4or world market contracts also were better. 
Sept. sold at 1.564%, up 1 point. Other deliveries were 114 
points higher. On the 13th inst. futures closed 1 point down 
to 2 points net higher for domestic contract. Transactions 
totaled 341 lots. The world sugar contract closed 1 to 
2% points net lower, with sales totaling 39 lots. The 
sugar markets today were lower in sympathy with other 
markets. Just to what extent the Russo-Finnish peace 
influenced the markets was open to question. Undoubtedly 
it caused some nervousness, but it was not a big factor. 
The domestic market this afternoon stood about 1 point 
lower, with May selling at 1.89c. after 60 lots traded at 1.90c. 
Raw sugar was firm. Prices of spot sugar advanced 1 
point when the National Sugar Refining Co. paid 2.8le. a 
pound for 2,000 tons of Philippines, due Mar. 21, and for 
33,000 bags of Puerto Ricos clearing next week. Despite 
those sales the market this afternoon was quoted 2.80 to 
2.83c. Refined sugar was dull and unchanged at $4.50 a 
hundred. In the world sugar market the tone was heavy. 

On the 14th inst. futures closed unchanged to 1 point off 
for the domestic contract, with sales totaling 484 lots. The 
world sugar contract closed 1% to \% point net higher, with 
sales totaling 30 lots. Soesenne in the domestic sugar 
futures market were unchanged this afternoon. Trading 
was quiet, transactions being limited to a few large trades 
attributed to two large operators, one on each side the market, 
coupled with scattered outside transactions. In one opera- 
tion 3,700 tons of May were switched into next March at 
13 points. Trading to early afternoon totaled 21,500 tons. 
In the raw sugar market prices were unchanged at 2.80c., to 
2.83c. An additional sale of raws was consummated late 
yesterday when the American Sugar Refining Company was 
reported buyer of 1,000 tons of Philippines due at the end of 
the week, at 2.8lc., leaving the spot price unchanged. In the 
world sugar market trading was = but prices were steady. 
It was revealed that Turkey had bought 3,000 tons of 
American granulated sugar at a price of 2.15c. free at ship- 
side. Today futures closed unchanged to 1 point off for the 
domestie contract, with-sales totaling 163 lots. The world 
sugar contract closed 2% to 3 points net lower, with sales 
totaling 49 lots. Sugar futures had an easier tone. The 
domestic contract market stood unchanged to | point lower 
this afternoon when July sold at 1.94¢., off 1 point. Volume 
of trading up to early afternoon exceeded 5,000 tons. There 
was no speculative interest in the market. Raw sugar was 
steady. In the absence of any reported sales, it was quoted 
$2.81 to $2.85. a pound. The feature of the raw sugar 
situation is the large arrivals of sugar from Cuba this season 
in spite of the fact that a comparatively small quantity has 
been reported sold. It indicates that a large unreported 
trade was done in Cuban raws when refiners were carrying 
on a record refined sales campaign a few weeks ago. Reports 
from Washington hint that no sugar legislation will go through 
at the present session of Congress. 


Prices closed as follows: 


DEE, dduatdvdhinwaddivdddidgind Sn. Dbedbissocecceenes 1.99 
BG cning poncho hnedmneehgadi: iS iterntdiddeawadscepe 1.98 
EER 1.94) 


196,498 Short Tons of Sugar Received from Off-Shore 
Areas During January 


The Sugar Division of the Department of Agriculture on 
Feb. 14 issued its first monthly report on the status of 
the 1940 sugar quotas for the various off-shore sugar- 
producing areas supplying the United States market. The 
sum of the off-shore and continental quotas represents the 
quantity of sugar estimated, under the Sugar Act of 1937, 
to be required to meet consumers’ needs during the current 
year. The report shows that the quantity of sugar charged 
against the quotas for all off-shore areas, including the full- 
duty countries, during January, amounted to 196,498 short 
tons, raw value. For the corresponding period last year 
charges against the off-shore areas totaled 326,316 tons. 
The Division’s announcement continued: 
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The report includes sugar from all areas recorded as entered or certified 


The figures are subject to change after 


for entry before Feb. 1, 1940. ; 
importations are 


final outturn weight and polarization data for all 
available. 
Data on the charges against the quotas for the continental sugarcane 
and sugar beet areas during January are not yet available. 
The quantities charged against the quotas for the off-shore areas during 
the first month of the year and the balances remaining are as follows: 
(Tons of 2,000 Pounds—96 Degrees) 





Amounts 














1940 Sugar Quotas| 
Established under Charged Balance 
Area the Latest Against Remaining 
Regulations Quotas 
ee abbhoondiminagednael 1,923 ,680 111 - ae si eet 
En os teem nee 1,036,356 ‘ r 
ne... 803026 19:731 | 783,295 
SE. i taeocidiminemeehenbh sl 943 ,967 15,357 928,610 
Virgin Islands. ..-..-.----------- --| Saas. 4. «meee 8, 
Foreign countries other than Cuba-| 26,581 16 } 26,565 
Te. cssachsanianeoanehed eos 4,742,582 | 196,498 4,546,084 
Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 


against the various quotas, since the quota for such sugar jis included in 
the total sugar quota for each area. The following tabulation indicates 
the 1940 direct-consumption sugar quotas and charges against such quotas 
during January, showing separately sugar polarizing 99.8 degrees and above 
and sugar polarizing less than 99.8 degrees. The last column shows the 
balance available for entry during the remainder of the year. The separa- 
tion of sugars into polarization groups is based on reports of the outturn 
weight and polarization for each cargo of direct-consumption sugar entered 
against the quotas: 
(In Short Tons—96 Degrees Equivalent) 

















| 
Quantity Charged Against Quotas 
1940 Sugar Sugar Balance 
Areas Quotas Polarizing | Polarizing Total Remaining 
99.8 Degs. | Less than Charges | 
| and Above |99.8 Degs. 
er 375,000 5,680 585 6,265 | 368,735 
Puerto Rico..--- 21,006a 16,542 rte 16,542 b 
Diicweneses G2eee | caneee oat. ... 09am | b 
Philippines _....- 80,214 1,070 110 1,180 | 79,034 
, | ERS pga | 23,292 | 695 inept 











a Quota for first two months of 1940. b No restrictions on direct-consr mption 
sugar from Puerto Rico and Hawaii after Feb. 29, 1940. 


QUOTAS FOR FULL-DUTY COUNTRIES 











(In Pounds) 
Charged 
Area 1940 Quotas Against Balance 
Quotas a Remaining 
RE a 6,422,913 | 32,485 | 6,390,428 
Quotas not used to date.b....| 46,239,087 | ss --.-- 46,239,087 
Unallotted reserve...-...-.-- Yee eee 500,000 
Wie. Jie tbdkandeeosne se | 53,162,000 32,485 | 53,129,515 
, SR enna 26, 16 26,565 





alin accordance with Sec. 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b Argentina, 15,522; Australia, 217; Belgium, 313,388; Brazil, 1,275; British 
Malaya, 28; Canada, 600,782; China and Hongkong, 306,792; Colombia, 284; Costa 
Rica, 21,932; Czechoslovakia, 280,371; Dominican Republic, 7,100,786; Dutch 
East Indies, 225,088; Dutch West Indies, 6; France, 186; Germany, 125; Guatemala, 
356,613; Republic of Haiti, 981,361; Honduras, 3,655,096; Italy, 1,865; Japan, 
4,269; Netherlands, 231,989; Nicaragua, 10,883,614; Peru, 11,834,608; Salvador, 
8,740,688; United Kingdom, 373,400; Venezuela, 308,802. 16,780 pounds have been 
imported from China and Hongkong, but under the provisions of Sec. 212 of the 
Sugar Act, referred to in footnote (a), these importations have not been charged 
against the quota. 

Mainland Sugar Cane Area 1940 Acreage Allotments 
Revised 

A revision of the proportionate share (acreage allot- 
ment) determination for farms in the mainland sugar cane 
area (Louisiana and Florida) for the 1940 crop was an- 
nounced on March 7 by the Sugar Division of the Depart- 
ment of Agriculture. This revision of the original deter- 
mination, which was issued Feb. 1, 1989, is necessary 
because the sugar quota suspension last year permitted the 
area to market considerably more sugar in 1939 than would 
otherwise have been the case. The Division likewise said: 

As a result of these increased marketings the quantity of sugar needed 
to enable the area to meet its 1940 sugar quota and carryover requirements, 
as announced Jan. 20, 1940, was established at 505,000 short tons, and 
the acreage required to produce this sugar was estimated at 288,000 acres. 
The acreage harvested in the area in 1939 totaled 278,000 acres. Because 
the latest estimates are higher than they would have been had marketing 
restrictions not been lifted last year, it was necessary to change the acre- 
age allotment basis for individual growers in order to provide a fair 
distribution of the additional acreage available. 

The Sugar Act of 1957 requires, among other conditions of payment 
to growers, that the amount of sugar cane grown on a farm and marketed 
(or processed) may not exceed the proportionate share established for 
the farm. 

On March 9 the Sugar Division announced that the sugar 
beet proportionate share (acreage allotment) for any farm 
for the 1940 crop will be the acreage of sugar beets planted 
on the farm for the production of sugar. This supersedes 
previous announcements regarding proportionate shares 
Which were necessary because of early sugar beet plantings 
in certain areas. 


1940 Sugar Beet Practice Requirements Announced 


The soil conserving practices to be carried out in 1940 in 
States other than California by sugar beet producers who 
wish to receive payments under the sugar program were 
made known on March 5 by the Sugar Division of the De- 
partment of Agriculture, which stated: 

The practices required in California, where the sugar beet season 
begins earlier, were announced on Jan. 27. Soil-conserving practices 


represent only one of the conditions to be met by growers who apply for 
the payments authorized by the Sugar Act of 1937. 
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The farming practice requirements announced today are virtually the 
same as those for the 1939 crop. They inciude the seeding or mainte- 
nance of adapted legumes or grasses, the plowing under of adapted green 
manure crops, and the application of animal or chemical fertilizers. 

Adapted perennial or biennial legumes, or adapted perennial grasses, 
or mixtures of these, or adapted green manure crops, are those which 
are approved under the 1940 Agricultural Conservation Program as being 
adaptable for each State. 

The soil-conserving practices are to be carried out in accordance with 
farming methods commonly used in the community in which the farm is 
located. 


Size of European Beet Sugar Crop to Be Important 
Market Influence This Year, Says B. W. Dyer 
& Co. 

The size of the European beet crop will be an unusually 
important market influence this year, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, whose 
report further states: . 

While the war makes probable sowings a less definite indicator of final 
outturn, it is nevertheless true that a crop cannot be gathered unless 
the sowings are first made. With this idea in mind we have requested 
certain friends in Europe to cable us their best guess as to probable 
sowings. While it is too early to rely on the accuracy of any such 
forecast, we quote the following replies: 


From Holland—Owing shipping difficulties general inclination increase beet crop 
1940-41 estimate 10 to 15%. Holland will even be increased 25%. 


From Belgtum—Yours, Jan. 23, no official figures available aimed increase sowings 
United Kingdom 15%, Netherlands 15%, Italy 30%, Latvia 15%, Belgium 9%, 
decrease Finland, France. Others about same last year. Estimate sowings whole 
Europe. Russia excluding without great modification. 


From London—Most European governments desirous encouraging 10-15% increase. 
Labor shortage makes this uncertain, but guessing anyhow some increase. 
Lard—On the 9th inst. futures closed 2 points lower to 2 
points higher. The opening range was unchanged to 2 points 
higher. There was nothing in the news to encourage heavy 
trading in either direction, and this resulted in a narrow price 
movement. Western hog receipts totaled 14,800 head against 
9,400 head for the same day last year. Very few sales were 
reported today in the hog market, and what sales were made 
were executed at Friday’s levels. On the 11th inst. futures 
closed 5 to 10 points net lower. The opening range was 2 to 7 
points off on seattered selling influenced by the fairly heavy 
hog marketings at Chicago and other Western packing 
centers. Hog prices at Chicago ranged from 5e. to 10e. 
lower. Western hog marketings totaled 110,200 head, 
against 55,400 head for the same day last year. Sales of hogs 
ranged from $4.50 to $5.40. On the 12th inst. futures closed 
5 points lower to unchanged. Futures opened unchanged, 
with trading interest virtually at a standstill. There was 
nothing in the news to encourage new commitments, but 
prices held very steady in sympathy with grains, hogs and 
other markets. Fairly heavy clearances of lard were re- 
ported from the Port of New York, but no destinations were 
given. Shipments totaled 869,390 pounds. Hog prices at 
Chicago ranged from $5.15 to $5.40. Western hog market- 
ings were moderately heavy and totaled 78,900 head, against 
61,700 head for the same day last year. United States stocks 
of lard increased 47,854,000 pounds during the month of Feb. 
Stocks of lard in cold storage on Mar. 1 totaled 250,029,000 
pounds, against 125,201,000 pounds on the same day a year 
ago. The five year average Mar. 1 lard stocks figure is 
126,732,000 pounds. On the 13th inst. futures ued 16 to 
17 points net lower. The market ruled heavy during most 
of the session. Prices started off 5 points lower. The general 
weakness displayed in all commodity markets had its effect 
on lard values and prices dropped 17 points below previous 
finals. The market displayed very little rallying power and 
closed at about the lows of the day. Export clearances of 
lard from the Port of New York today were 3,000 pounds. 
Western hog marketings totaled 58,600 head against 50,200 
head for the same day last year. Hog prices at Chicago closed 
10e. to 20e. higher, with sales ranging from $4.75 to $5.55. 
_On the 14th inst. futures closed 2 points lower to 2 points 
higher. The market started off with gains of 5 points. 
Trading was light and without any feature of interest. 
Chicago hog prices advanced again today, with final values 
5 to 10c. higher. Western hog marketings totaled’ 77,700 
head today, against 53,900 head for the same day last year. 
Hog sales ranged from $4.65 to $5.60 in the Chicago market. 
Today futures closed 20 _— net lower. The lard market 
fell off in sympathy with most other commodity markets. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

REE n 6 6 cvkbbétdmantae 6.15 6.15 6.10 5.95 5.92 5.72 
BPesanenareaned sacés 6.35 6.25 6.20 6.02 6.05 5.85 
} SR ner 6.55 6.45 6.40 6.25 6.25 6.05 
September .. ../..caccece 6.70 6.65 6.60 6.45 6.15 6.25 
dha dseunwie hh 6.75 6.70 6.70 6.52 6.52 6.3% 


Pork—(Export), mess, $18.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Pickled 
Hams: Pienic, Loose, c.a.f.—4 to 6 lbs., 934¢.; 6 to 8 Ibs., 
94e.; 8 to 10 lbs., 9'44{e. Skinned, Loose, c.a.f.—14 to 16 
lbs., 14 %e.; 18 to 20 lbs., 14'%e. Bellies: Clear, f.o.b. New 
York—46 to 8 lbs., 12¢.; 8 to 10 Ibs., 1le.; 10 to 12 lbs., 10e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
634c.; 18 to 20 lbs., 6 4e.; 20 to 25 lbs., 6 4e.; 25 to 30 lbs., 
6%e. Butter: Creamery, First to Higher than Extra and 
Premium Marks—26%% to 29e. Cheese: State, Held ’38, 
21 to 22c.; Held ’39, 20 to 20'%ce. Eggs: Mixed Colors: 
Checks to Special Packs: 16 to 19e. 


Oils—Latest linseed oil prices are reported firm at a basis 
of 10c. inside for oil in tank cars. pte new ope Chinawood: 
tanks—26 bid. drums: 26% to 27. Coconut: crude: tanks— 
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.03 44 bid; Pacific Coast—.025¢ to .0234. Corn: crude: West, 
tanks, nearby—.063, bid, nominal. Olive: denatured: 
drums, spot, afloat—95 to 962 Soy bean: tanks, West— 
.0534 to .06. New York, 1. ec. l., raw—.077 bid. Edible: 
coconut: 76 degrees—.09%¢ bid. Lard: ex. winter prime— 
834 offer; strained—S8)4 offer. Cod: crude, Norwegian dark 
filtered—64 offer; light—70 offer. Turpentine: 3614 to 3814. 
Rosins: $6.20 to $7.60. 

Cottonseed Oil sales, yesterday, including switches, 00 
contracts. Crude, S. E., val. 0000. Prices closed as follows: 


aa Soa wet nckeh aa Cee C.S0 ts anencscascacane 6.82@ -.--.- 

F 0 OP SER ae 40. 2B. PRR 6.87@ n 
bids dtdccionesndes 6.76@ _...|September__.._...---- 6.87@ ---.- 

Gb atidcucaiecotbas 6.81@ n |/October._............ 6.86@ 6.87 


Rubber—On the 9th inst. futures closed 11 points to un- 
changed. Transactions for the short two hour session totaled 
540 tons. Activity in the outside market was again quiet 
today. Little or no business was reported by the dealers and 
importers. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 18 13-l6e. per pound. Cer- 
tificated rubber stocks in licensed Exchange warehouses de- 
creased 80 tons more today (Saturday) to 1,720 tons. The 
foreign exchange ruling by the British Government today did 
not have any effect on the futures market. The British 
Exchange Control Board stated that arrangements are being 
made with the rubber and tin trade to continue present trad- 
ing practices as far as possible. Local closing: Mar., 18.55; 
May, 18.45; July, 18.32; Sept., 18.18; Dee., 18.06. On the 
11th inst. futures closed 6 to 19 points net higher. Transac- 
tions totaled 149 lots. After opening 4 to 12 points net lower, 
the rubber futures market turned firm in quiet trading. This 
afternoon prices were 5 points lower to 5 points higher, with 
Mar. off 5 points at 18.50c., but Sept. 5 points higher at 
18.23c. Sales to early afternoon totaled 42 lots. A total of 
140 tons were tendered for delivery on Mar. contracts, bring- 
ing the total this month to 1,490 tons or 149 lots. The 
circulation of notices caused liquidation of Mar. Liverpool 
was irregular, 1-16d. lower to 1-16d. higher. Singapore also 
was irregular. Local closing: Mar., 18.67; May, 18.62; July, 
18.44; Sept., 18.37; Dee., 18.12. On the 12th inst. futures 
closed unchanged to 8 points higher. Transactions totaled 
218 lots. Rubber futures rallied after opening 2 to 8 points 
lower. Mar. gained 11 points in spite of circulation of 6 
notices of delivery, selling at 18.78 this afternoon. May in 
the meantime gained 13 points to 18.75¢e. and July was up 
16 points at 18.60ce. There were reports of better factory 
demand for actuals. Spot ribbed smoked sheets were quoted 
16 points higher at 19¢c. a pound. Broad commission house 
and dealer buying of futures was reported. Transactions to 
early afternoon totaled 129 lots. Warehouse stocks of cer- 
tificated rubber decreased further to 1,700 tons. The 
London rubber market closed 1-16d. to 4d. lower, but Singa- 
pore was unchanged to 1-32d. higher. Local closing: Mar., 
18.68; May, 18,65; July, 18.47; Sept., 18.37; Dee., 18.20; 
Jan., 18.20. On the 13th inst. futures closed 8 to 15 points 
net lower. Transactions totaled 125 lots. Weakness in 
foreign markets was translated into lower rubber futures 
here. Opening prices were 13 to 22 points net lower, but the 
market turned firmer during the morning as it developed that 
pressure was not heavy. The turnover to early afternoon was 
67 lots. Twenty tons were tendered for delivery on Mar. 
contracts, bringing the total to 1,570 tons this month. It 
was reported that a fair quantity of shipment rubber had 
been worked overnight. Liverpool closed 1-16 to 4d. lower. 
Singapore also closed lower. Local closing: Mar., 18.55; 
18 he 18.54; July, 18.35; Sept., 18.29; Dee., 18.05; Jan., 

On the 14th inst. futures closed 14 to 21 points net lower. 
Transactions totaled 92 lots. Rubber futures were steady at 
a somewhat lower price level during early trading. ‘This 
afternoon the issuance of fourteen March notices had a 
bearish effect on the market. They brought the total de- 
liveries this month to 1,710 tons. Sales of futures to early 
afternoon amounted to 45 lots. Good faetory demand for 
actual rubber was reported. Shipment offers are more 
plentiful. The London market closed 1-l@d to 4d lower. 
Singapore was l<d lower to 1-l6d higher. Local closing: 
Mar. 18.41; May 18.33; July 18.19; Sept. 18.10; Dee. 17.90. 
Today futures closed 16 to 24 points net lower. Transactions 
totaled 259 lots. Rubber futures were lower in sympathy 
with weakness in other markets. They opened 15 to 23 
points lower and stood 19 to 21 points lower during early 
afternoon, when May was selling at 18.12c., off 21 points. 
Trading was active with sales totaling 219 lots to that time. 
Certificated stocks continue to decrease. They lost 120 tons 
overnight, now totaling 1,590 tons. The London market 
closed 1-16d to 4d lower. Singapore also was lower. Local 
closing: Mar. 18.20; May 18.11; July 18.00; Sept. 17.90; 
Oct. 17.80; Dee. 17.74. 

Hides—On the 9th inst. futures closed 3 to 9 points net 
lower. The opening range was 3 to 9 points off compared 
with previous finals. Transactions totaled 1,120,000 
pounds, of which 160,000 pounds were exchanged for physi- 
cal. No change of consequence was repor in the local 
spot hide market. Last trading reported was on a basis of 
13e. a pound for light native cow hides. Local closing: 
June, 14.20; Mar., 13.85; Sept., 14.45; Dec., 14.67; Mar., 
(1941), 14.90. On the 11th inst. futures closed 3 points up 
to unchanged compared with previous finals. Transactions 
totaled only 33 lots. Raw hide futures opened 15 to 4 
points lower. Prices strengthened during the morning 
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in quiet trading sales totaling only 19 lots. June sold at 
14.25, up 5 points and Sept. at 14.50, up 5 points. Light 
commission house selling was readily absorbed. It was 
estimated that hide sales by packers last week equaled a 
week’s kill. Local closing: June, 14.23; Sept., 14.45. On 
the 12th inst. futures closed 8 points off to unchanged. 
Transactions totaled 99 lots. Prices of raw hide futures 
firmed up in sympathy with the improved tone of the stock 
market. A scarcity of offerings was revealed, but demand 
also was light. During early afternoon prices were 14 to 15 
points net higher, with June selling at 14.37¢. and Sept. at 
14.59¢e. Sales to that time totaled 47 lots. It was learned 
that spot hide prices were 4 of a cent a pound higher. 
Local closing: Mar., 13.77; June, 14.15; Sept., 14.45; Dee., 
14.68; Mar., ’41, 14.90. On the 13th inst. futures closed 
6 to 13 points net lower. Transactions totaled 104 lots. 
Raw hide futures eased off in quiet trading in sympathy with 
markets generally. During early afternoon June stood at 
14.13c., off 2 points, and Sept. at 14.40c., off 5 points. The 
turnover to that time totaled 25 lots. Forty thousand 
pounds, or one lot, were tendered on the Mar. contract, 
bringing the total to 3,200,000 pounds. Sales in the spot 
hide market totaled 9,500 hides including Feb.-Mar. light 
native cow hides at 1344c. Sales in the Argentine market 
totaled 6,500 hides with steers at 14.7le. Local closing: 
Mar., 14.78; June, 14.09; Sept., 14.32. 

On the 14th inst. futures closed 5 to 6 points net higher. 
Transactions totaled 74 lots. Raw hide futures opened 2 
points higher to 3 points lower. Prices firmed during the 
morning in very quiet trading. Transactions totaled 45 lots 
to early afternoon. Traders for the most part remained on 
the side lines. Spot hides were quiet with more tanner 
interest. Local closing: June, 14.14; Sept., 14.88. Today 
futures closed 32 to 29 points net lower. .Transactions 
totaled 331 lots. Raw hide futures opened 2 to 8 points 
lower. Further recessions set in during the morning on sales 
of 7,840,000 pounds. June sold at 13.91, off 23; Sept. at 
14.14, off 24, and Dee. at 14.40, off 21 points. The sell-off 
was attributed to the poor action of stocks and wheat. 
That caused some liquidation. Certificated stocks of hides 
in warehouses licensed by the exchange decreased by 1,594 
hides to a total of 906,830 hides in store. Local closing: 
June, 13.83; Sept., 14.06; Dee., 14.31; Mar., (’41) 14.54. 


Ocean Freights—Ship owners in general continue to hold 
out for firm rates and the freight market continues to display 
a very firm undertone. Charters included: Grain: New 
York to Antwerp (berth), 90e. asked per 100 pounds, March. 
Buenos Aires to Antwerp, $31.50, March. New York to 
Antwerp (berth), 90c. asked per 100 pounds, March. Buenos 
Aires to Antwerp, $31.50, March. Buenos Aires to north of 
Hatteras (linseed), $9.25 per ton. Two steamers (American) 
Australia to North Atlantic, April, $17.50 per ton. New 
York to Antwerp (berth) 90c. asked per 100 pounds, March. 
Buenos Aires to New York (linseed), $10.50 per ton. Buenos 
Aires to Antwerp, $31.50, March. New York to Antwerp 
(berth), 90e. asked per 100 pounds, March. Buenos Aires to 
New York (linseed), $10.50 per ton. Buenos Aires to Ant- 
werp, $31.50, March. Time: Round trip trans-Atlantic 
trade, end March, slightly below $8 per ton (continuation). 
Three months West Indies trade, Mareh—$4.50 per ton. 
Two to four months general trade, March; $4.75 per ton. 
Six months, delivery and redelivery Far East, Mareh-April, 
$5.50 per ton (Indian coal trade). 


Coal—It is reported that buckwheat coal is very tight at 
the tidewater landings in New York. Some of the operators 
are shipping their buckwheat orders mixed with pea coal to 
meet the heavy demand from the dealers. The cold weather 
is keeping the demand for domestic sizes at a fairly good 
pace. It is reported that dealers are trying to keep their 
inventories of domestic sizes down to a minimum to take 
advantage of the lower spring schedules. The anthracite 
operators were notified by the Anthracite Emergency Com- 
mittee that production for the week to end Mar. 16 had 
been set at 720,000 tons, which is equal to three days’ 
working time. This compares with 960,000 tons last week, 
equal to four days’ working time. An interesting item is the 
report that the Pittsburgh Coal Co. is negotiating for the 
sale of coal to Italy, whose normal supply by sea from Ger- 
many has been cut off by the British blockade. The coal 
company is the nation’s largest producer of bituminous. 
According to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New 
York and New England for the week ended Feb. 24 have 
amounted to 1,916 ears, as compared with 1,593 cars during 
the same week in 1939, showing an increase of 323 cars, or 
approximately 16,150 tons. 


Wool Tops—On the 9th inst. futures closed steady at 
7 to 11 points net lower. Trading was fairly active, with 
considerable liquidation and some hedging in evidence. 
The trade bought on a scale down. Spot tops were un- 
changed at $1.06 a pound. Local closing: Mar., 99.5; 
May, 98.8; July, 97.6; Oct., 96.8; Dec., 96.6. On the 11th 
inst. futures closed 4 points down to 2 points up. Trans- 
actions totaled 200,000 pounds up to early afternoon. Wool 
top futures suffered declines of 2 to 6 points in the early 


dealings today on continued general selling. In subsequent 
trading offerings petered out and the eee turned firmer. 


At midday prices on the New York Exchange were 1 point 
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below to 2 points above the previous closing range. Local 
closing: Mar., 99.1; May, 99.0; July, 97.5; Oct., 97.0; Dee., 
96.6. On the 12th inst. futures closed 7 points up to 5 
points net lower. Transactions totaled 125,000 pounds up 
to midday. The wool top futures market was quiet, but 
steady today, with interest on both sides limited, Only 
three of the usually active deliveries were traded in today. 
Up to early afternoon prices held fairly close to the levels 

revailing at the close yesterday. Local closing: Mar., 
80.8: May, 98.8; July, 97.4; Oct., 96.5; Dec., 96.2. On 
the 13th inst. futures closed 2 to 6 points net lower. Trad- 
ing in wool top futures was slow and the market displayed 
an easier tone. Total sales to midday were estimated at 
approximately 150,000 pounds of tops. Prices on the 
New York Exchange were in line with the low levels recorded 
yesterday. Local closing: Mar., 99.3; May, 98.2; July, 
97.2; Oct., 96.2; Dec., 95.6. 

On the 14th inst. futures closed unchanged to 4 points net 
lower. Wool top futures backed and filled in a narrow 
market today. Trading was quiet, with total transactions 
to noon estimated at approximately 175,000 pounds of tops. 
Local closing: Mar. 99.3; May 97.8; July 96.8; Oct. 96.0; 
Dec. 95.5. Today futures closed 15 to 9 points net lower. 
Wool top futures moved downward today under general 
selling pressure. The decline was checked in part by a fair 
demand for contracts on sale down basis by trade and com- 
mission houses. Total sales to midday were estimated at 
approximately 250,000 pounds of tops. Prices on the New 
York exchange at noon were 5 to 10 points below yesterday’s 
closing levels. The bulk of the demand for spot wools in the 
Boston market was for foreign lines. Good combing fine 
Australian merinos wools have been sold at 92e. to 93c. 
scoured basis, including the duty. Good combing twelve 
months South African merinos wools brought 90c. to 93c. 
scoured basis, including the duty. The principal interest in 
domestic wools on the Boston market was centered in 
recently contracted Texas wools. Contracts for average to 
good length twelve months Texas wools have been offered 
at 83c. to 85e- scoured bases, delivered to mills as soon as 
available. Local closing: Mar. 97.8; May 96.7; July 95.4; 
Oct. 94.9; Dee. 94.6. 


Silk—On the 11th inst. futures closed 24% to 1% points 
net lower. Transactions totaled 5 lots, all in the No. 1 
contract. Trading in raw silk futures was exceptionally 

uiet, totaling only 2 lots to early afternoon, both on the 

0. 1 contract. The easier tone of prices was due to lower 
markets in Japan. In general, traders were waiting for 
developments, especially the publication of silk statistics 
expected later in the week. The price of crack double extra 
silk declined 3 ec. in the New York spot market to $2.951% 
a pound. Yokohama Bourse prices closed 6 to 28 yen lower. 
Spot Grade D silk lost 20 yen to 1,640 yen a bale. Local 
closing: No. 1 contracts: May, 2.821%; July, 2.78%, Sept., 
2.69. On the 12th inst. futures closed 1 to 4%e. net higher. 
Transactions totaled 50 lots. Better cables and a better 
inquiry for spot silk uptown were factors influencing the silk 
futures market. Prices this afternoon were up as much as 
8c. on Mar. at $2.9514. April gained 64c. at $2.93. 
Transactions to early afternoon were 29 lots. The price of 
crack double extra silk in the uptown spot market advanced 
le. to $2.9614 a pound. The Yokohama Bourse closed 14 to 
30 yen higher. Spot Grade D silk declined 2 % yen to 1,6371% 
yen a bale. Loeal closing: Mar., 2.9114; May, 2.86; July, 
2.794; Aug., 2.7114; Sept., 2.70. On the 13th inst. futures 
closed 114% points down to 2% points up. Transactions 
totaled 57 lots. Japanese cables were higher. As a result 
raw silk futures were higher in a sympathetic advance in 
quiet trading. During early afternoon May stood at $2.90, 
s 4c., and July at $2.82 4, up 3c., on a turnover of 12 lots, 
all on the No. 1 contract. The price of crack double extra 


silk advanced 2 140. in the New York spot silk market to 
en 


$2.99 a pound. bales were tendered on the Mar. con- 
tract, making 700 bales so far this month. The Yokohama 
Bourse closed 9 to 19 yen higher. Spot grade D silk ad- 
vanced 214 yen to 1,660 yen a bale. Local closing: Mar., 
2.91; May, 2.8414; July, 2.8014; Aug., 2.7214; Sept., 2.71; 
Oct., 2.7014. 

_On the 14th inst. futures closed unchanged to le. net 
higher. Transactions totaied 26 lots. Trading in silk futures 
was quiet, but the market was steady in face of lower Japan- 
ese markets. Only 12 lots had been sold to early afternoon. 
At that time July stood at $2.80, off 4c. Scattered demand 
absorbed the light offerings. The price of crack double ex- 
tra silk uptown remained unchanged at $2.99. It is reported 
that Southern silk mills are in the market for nearby supplies 
for the first time in weeks. In Yokohama Bourse prices were 
7 to 11 yen lower. Spot grade D silk declined 214 yen to 
1,657% yen a bale. 1 closing: No. 1 Contract, May, 
2.85; June, 2.83; July, 2.8014; Aug., 2.7314. Today futures 
closed 4 to 8e. net lower. Transactions totaled 132 lots. 
Japanese buying failed to hold the silk market. Prices 
dropped 414 to 6c. on sales of 56 lots, all on the No. 1 con- 
tracts. The market’s weakness was attributed to the general 
decline in commodity prices rather than to any specific thing 
in the silk situation. During early afternoon May contracts 
stood at $5.80, off 5e. July at $2.7414 was 6c. lower. Ten 
bales were delivered on March contracts. The price of crack 
double extra silk in the rs ete spot market declined 2c. to 
$2.97 a pound. In Yokohama Bourse prices were 18 to 37 
yen lower. Spot grade D silk declined 1714 yen to 1,640 yen 


The Commercial & Financial Chronicle 


March 16, 1940 


a bale. Local closing: Mar., 2.85; May, 2.824; June, 2.76; 
July, 2.73; Aug., 2.6514; Sept., 2.63 4; Oct., 2.62. 


oo 
COTTON 
Friday Night, March 15, 1940 
The Movement of the Crop, as indicated by our tele- 

grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
115,052 bales, against 107,381 bales last week and 138,982 
bales the previous week, making the total receipts since 
Aug. 1, 1939, 6,349,965 bales, against 3,141,334 bales for 
the same period of 1938-39, showing an increase since Aug. 1, 
1939, of 3,208,631 bales. 


. Mon. | Tues. Wed. | Thurs. | Fri. 


6,225| 12,450; 7,678) 1,124 
3,816 de f 7 6,790 2,896 


tei 110 wie ‘eal 
3,005 9,758 4,872 
Ss 





Total 


1,061; 4,604) 33,142 
3,003) 18,723) 38,568 





ial tae <a 110 

16,289 2,484 2,570) 38,978 
629 454 946 6: 2,339 
Jacksonville_-__- are “os niin inane 3) sa8 


New Orleans---_! 


4 

228) ~~ 307 

. -| 768 768 

Totals this week.| 13,.365| 33.065 24,968 10,111’ 6,786! 26,757/115,052 

The following table shows the week’s total receipts, the 

total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 














1939-40 | 1938-39 | Stock 
This \SinceAug| This 
Week | 11939 | Week 


33,142/1,614,156, 4,991 
|” 41:153! 


cena ’ x 
38.568|1,897,992| 10,685 
110 '178'592| 484) 285/925 
| 9 “16,678 


----| 66,915 uti 
New Orleans. _--| 38,978 2,170,313) 13,244, 743,552 
_ | “Se 2,339) 142,060) 1,691 
Pensacola & G'p't 51,618 ep iaste 
Jacksonville dune 
Savannah 726 
Charleston | 38, ae | 
Lake Charles - - -- . r 8 
Wilmington 8,031 136) 
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| 411 429) .250) 
115.052'6.349,965' 32,436 3.141 .334'2,732,098 2,268,709 
x Receipts included in Corpus Christi. z Gulfport uot included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


1935-36 | 1934-35 


10,476 5,000 

6,232 
12,813 
‘ ,6¢ ; ‘ 1,287 
Savannah ____ 832 6 f Ol! 438 
Charleston - - - 1 : f 590 
Wilmington - . 














1936-37 
8,754 


Receipts at— | 1939-40 1937-38 
Galveston. —__ 
Houston - ___- 
New Orleans 





45 
1,114 
1,867 2,619 

115,052 


Total this wk- 54,793 30,138 
Since Aug. 1__!6,349,965'3.141,334'6,635.771 he .713,917'6.126.304'3,724.538 


The exports for the week ending this evening reach a 
total of 151,684 bales, of which 75,659 were to Great Britain, 
31,221 to France, 12,287 to Italy, 10,087 to Japan, 2,834 
to China, and 19,596 to other destinations. In the corre- 
sponding week last year total exports were 77,030 bales. 
For the season to date aggregate exports have been 4,965,868 
bales, against 2,663,155 bales in the same period of the 
previous season. Below are the exports for the week: 
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Week Ended Exported to— 
Mar. 15, 1940 


Exports from— 





Great 
Britain| France 


17,367| 4,568) Be 
Houston .......| 17,796] 9,916}  ....| 3,194 
New Orleans. ..| 40,496) 16,737; ....| 9,093 
Los Angeles -.-.. oses onee 


75,659) 31,221 


Other 


6,516 
3,809 
----| 8,856 
2,334 415 
19,596 


9,981 
15,213 


Italy | Japan | China 

3,106, 200 
3,604) 300 
5377] 


Ger- 
many 





Galveston 





iT 12,287| 10,087, 


7,990| 33,047, 839 
11,658) 21.689! 4,580 


2,834 





4,849 
9,845 











5,139) 
7,403) 


Total 1939__.-- 
Total 1938_-_-_-- 


15,185 
24,957 





From Exported to— 
Aug. 1, 1939 to 
Mar. 15, 1940 Great , | Ger- , ; ' 

Exports from—| Britain , France; many Italy | Japan | China ; Other Total 


| | 
Galveston. .... 329,384 138,496 286 114,413) 174,646 47,431 384,371/1189,027 
422,282 137,186 8,257|166,408| 198,484/174 ,277|333,323/1440,217 

Corpus Christi} 71,308, 27,424 0,242) 18,329, 36,681) 10,390, 25,4 199,826 
Brownsville __ 8,496) 6,861 a. weaw 27,922 
Beaumont -_. 400 bi ie ase 585 
609 ,864/370,709 i 159,791 1478 ,386 

16,290} 1,135 491 31,419 

4,339 2,631 86,208 

811 

10,145 


1,704 70.109 
27.810 
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464,180 


249,356 
415,698' 406,046 





1042516 


541,791/2663,155 
841,907 .4573 602 


1675,943)/702,094 


Total 1938-39) 387,027|363,202 
Total 1937-38'1425,944'694,873 
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_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— ‘ 
Mar. 15 ai— Leaving 
Great Ger- Other , Coast- Leaving 
Britain| France| many | Foreign| wise Total , 
Galveston_____ 3,600 en ...-| 6,900} 5,000) 15,500) 726,906 
Houston-_____ 2,221 aaa wooe!| Sania 382} 25,875) 722,859 
New Orleans_ 7,352) 9,271 wosel Ome ----| 21,995) 713,026 
Savannah-_____ eae a ina OM ena PER RES. 22,856 
Charleston....| __-- aS yRE ee eee =e nD. 32,710 
| ee Ds Gee ens ae pee as Ss. aN 94,261 
Norfolk____.__| are a cea A Re. riper Sea Epa. 26,001 
Other porte._.| -... ees ae yaaa ae a _._.| 230,109 
Total 1940__| 13,173) 9,271 _.__| 35,544) 5,382) 63,370/2,668,728 
Total 1939. ._ .| 12,717| 3,324) 11,575) 44,236) 6,779) 78,631/2,190,078 
Total 1938____| 14,868! 4,470| 6,935! 41,496) 8,019! 75,788!2,900,759 
* Estimated. 


Speculation in cotton for future delivery during the past 
week continued moderately active, with prices irregular. 
The Commodity Exchange Administration reports that trad- 
ing in futures contracts on the New York Cotton Exchange 
increased 33% during the six-month period ended Feb. 29, 
as compared with trading in the corresponding period in 
the previous marketing season. It is stated that since 
the outbreak of the war foreigners have been heavy buyers 
not only of spot cotton but of cotton futures. 

On the 9th inst. prices closed 1 to 3 points net higher. 
The opening range was unchanged to 3 points higher, with 
the market influenced by foreign buying of July and Oct. 
at a time when hedge selling was small. A little Mar. 
liquidation appeared and the near month dipped to a net 
loss of 2 points. Some commission house selling appeared, 
but when Southern selling proved to be small, some of the 
early sellers rebought in the later dealings. Cotton traders 
appeared more interested in outside developments and their 
possible effect upon the cotton price structure than in the 
market situation itself. Marked easiness in sterling ex- 
change in conjunction with the British announcement of 
exchange regulations, came in for considerable attention. 
It was believed that these developments might tend to re- 
strict straddle transactions between New York and foreign 
markets. Spot cotton sales today totaled 10,677 bales, 
compared with 5,974 bales a year ago. Middling quota- 
tions were unchanged to 2 points higher at 10.22 up to 10.97c. 
at the 10 designated spot markets. On the 11th inst. prices 
closed 7 points down to 4 points up. The feature of the 
day’s trading was switching out of Mar. into Oct., which 
helped to swell the volume materially. Lower Liverpool 
cables coupled with the fall in sterling exchange had a bearish 
effect on the market. The opening was unchanged to 6 

ints lower and losses were extended in the later trading. 
Tusiee the early moments of the session the feature was 
the switching from near months into new crop positions. 
The effect was to narrow differences. Mar., which com- 
mands a high premium over later months, was sold 109 
points over Oct. About a week ago it commanded a pre- 
mium of 120 points over that month. Early demand was 
from trade houses, brokers for Japanese interests, New 
Orleans and Wall Street commission houses, while the selling 
was done by Bombay, the South, spot firms and scattered 


sellers. Bombay was reported as a seller of May, July and 
Oct. Japanese interests bought May and Dec., while New 


Orleans bought May. On the 12th inst. prices closed 10 
points lower to 4 points higher. Rumors in Liverpool 
that the American export subsidy might be imposed before 
the new crop season started, caused Liverpool to weaken, 
and Mar. sold off to a premium of 122 points over New York, 
compared with 358 points early in Jan. Cables also reported 
that, following conferences in England, more space would 
be allocated to bring cotton from South America and Africa, 
and possibly later from India. Ten Mar. notices were 
issued, and they were all stopped by a leading spot firm. 
The certificated stocks again rose to a total of 17,824 bales. 
The Mar. position is gradually being evened up. News 
from abroad was conflicting, but the peace rumors between 
Finland and Russia had a disturbing influence on Liverpool. 
The Bombay market was weaker, selling 123 points under 
New York, for Apr. and May broach, compared with 201 
points over Dec., 1939. Spot cotton markets were quiet 
today, with sales totaling 5,191 bales compared with 4,054 
ayearago. Middling quotations were unchanged to 2 points 
lower, and ranged from 10.15 to 10.90e. On the 13th inst. 
prices closed 8 to 21 points net lower. The opening range 
was 3 to 8 points off, but this decline only partly reflected 
the weakness in Liverpool and Bombay. Liverpool after 
the local opening broke the 25 English points permissible 
on the Liverpool Exchange. Bombay brokers sold all 
months except Mar. to the extent of 10,000 bales on the 
opening, and subsequently about 15,000 bales more. There 
were 23 Mar. notices against old Mar. contracts and 2 
against new contracts. They were reported stopped by 
leading spot houses. The peace move in Europe appeared 
to be more disturbing to foreign markets than to the local 
cotton market at first, but subsequently prices here broke 
to losses of 16 to 26 points, with weakness both in Mar. and 
in new crops. The liquidation of Mar. has eer peg gradu- 
ally and the interest in that month is now believed to be down 
around 25,000 bales. Southern spot markets were 10 to 29 
points lower, ranging from 10.02e. to 10.77 and averaging 
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10.38¢. at the 10 designated spot markets. Spot sales for 
the day totaled 7,124 bales against 7,194 a year ago. 

On the 14th inst. prices closed 17 to 6 points net higher. 
The local market acted much better today. The tone of 
foreign markets was better. Moreover, sterling exchange 
was more stable. As a result, the opening on the Cotton 
Exchange was 4 to 9 points higher. It was obvious that 
sentiment was better. Perhaps the firmness of the market 
reflected technical market improvement following the re- 
cent liquidation of March contracts. Twenty-five additional 
March notices were issued today, but they were stopped 
promptly by a spot firm or firms. While there was re- 
newed selling of March, it was neither as heavy nor as 
persistent as heretofore. After the mid-forenoon dip, 
March rallied for a five-point net gain by early afternoon. 
Price-fixing was a factor in supporting the market. For- 
eign pressure patently relaxed. In fact, Liverpool was 
reported to have been a buyer on balance, showing a pref- 
erence for July and October contracts. Spot cotton mar- 
kets continue quiet. Sales in 12 Southern spot markets 
totaled 7,124 bales. Average price of middling was 10.36c., 
which was a decline of 13 points. 

Today prices closed unchanged to 2 points up for the 
old contracts, and 22 points to 3 points lower for the new 
contract. Cotton futures felt the psychological effect of 
peace selling in markets generally, although holding rela- 
tively better than other commodities. Prices during early 
afternoon were unchanged to about 3 points net lower on 
active months. Until noon interest in trading focused on 
the old March position. The tone was steady on the open- 
ing, which was 1 to 6 points net higher. Virtually all of 
the business done in the early trading was in old crop 
months, representing liquidation of March, switches out of 
March into May, and some transfers from May to July. At 
the outset 101 March notices were issued. Later the num- 
ber was increased to 109 lots, of 100 bales each, or 10,900 
bales in all. The large number of notices failed to upset 
March because they were stopped promptly, one large spot 
house accepting delivery on nearly all of the cotton. An- 
other large spot firm was active in switching operations. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 9 to March 15— Sat. Mon. Tues. Wed. Th 
Middling upland % (nominal)__11-03 10-97 1096 1082 1088 10/30 
Middling upland 15-16 (nom’l)-11.23. 11.17 11.16 11.02 11.08 11.10 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and my are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

_ Old Contract—Basis Middling 7%-inch, established for de- 
liveries on contract on March 21, and staple premiums 
represent 60% of the average premiums over 7-inch cotton 
at the 10 markets on March 14. 

Old Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on March 11, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-ineh 
cotton at the 10 markets on March 14. 



































Old Contract New Contract 
% 15-16 | 1 Jn. % 29-32 | 15-16 ; 31-32 ; 1 Jn. 
Inch Inch \and Up; Inch Inch Inch Inch \and Up 
3. Wale 
Mid. Vair...... .54 on| .65 on! .73 on} .36 on] .45 on! .54 on] .59 on] .6. 
St. Good Mid..-| 49 on! .59 on! .68 on| .31 on] .39 on! .49 on! .54 on $0 oa 
a 43 on} .53 on| .62 on] .25 on} .33 on} .43 on} .49 on! .54 on 
St. Mid........ .30 on} .41 on| .50 on| .13 on! .21 on! .30 on! .36 on! .41 on 
pateacecoud Basis | .11 on| .20 on} .18 off| .10 off} Basis | .06 on! .12 on 
St. Low Mid....| .48 off} .38 off| .30 off| .65 off| .58 off] .50 off! .45 off] .39 off 
Low Mid....... .03 off| .93 off| .87 off|1.20 off|1.14 off|1.05 off|1.01 off, .97 off 
ode a ata ot - = nae + eh & 1.68 off} 1.60 off} 1.58 off|1.55 off 
sc mmtiad .14 off/2.04 off/2.01 off|2.26 off|/2.23 off|2.15 offi2. ffj2. 
ae, wae. off/2.13 off/2.11 off 
iteenand .43 on} .53 on} .62 on| .25 on] .33 on! .43 on] .49 on] .54 on 
St. Mid........ .30 on} .41 on} .50 on| .13 on} .21 on} .30 on! .36 on] .41 on 
IS Even | .11 on; .20 on! .18 off| .10 off| Even | .06 on] .12 on 
8t. Low Mid._...| .48 off} .38 off] .30 off} .65 off| .58 off] .50 off] .45 off| .39 oft 
Low Mid....... 1.03 off] .93 off| .87 off|1.20 off/1.14 off/1.05 off|1.01 off] .97 off 
*8t. Good Ord. -/|1.55 off|1.48 off)1.44 off|1.72 off! 1.68 off} 1.60 off! 1.58 off]1.55 off 
— _ a 2.14 off/2.04 off/2.01 off/2.26 off/2.23 off|2.15 off|2.13 off|2.11 off 
Good Mid. .-.-..- .08 on) .18 on| .27 on} .11 off| .02 off} .06 on| .12 on] .17 on 
Gh, Bie ecccecs .07 off] .03 on} .12 on} .25 off] .16 off! .07 off] .01 off] .04 on 
| .60 off} .49 off| .42 off|a.77 off|a.69 off|a.60 off\a.55 off\a.50 off 
*st. Low Mid...}1.22 off/1.14 off|1.08 off/1.39 off|1.35 off|1.26 off|1.24 off|1.19 off 
*Low Mid.....-. 1,87 off|1.82 off|1.80 off}2.05 off|2.03 off|1.97 off|1.95 off|1.93 off 
Good Mid...-.- .49 off| Al off| .35 off|*.67 off|*.62 off|*.54 off|*.51 off|*.46 off 
Git cessene .69 off| .62 off| .56 off|*.87 off|*.83 off|*.75 off|*.72 off|*.67 off 
es ind 1.26 off|1.22 off|1.20 off|1.42 off|1.41 off|1.37 off|1.36 off|1.34 off 
*8t. Low Mid.../1.83 off|1.81 off!1.81 off|1.99 off|1.98 off!1.96 off|1.96 off|1.96 off 
*Low Mid..-_..- 2.32 off|2.31 off|2.31 off!2.49 off'2.49 off|2.49 off|2.49 off|2.49 off 
Yellow Statned- 
Good Mid...... 1.01 off] .94 off| .87 off|*1.18o0ff| *1.150ff| *1.060ff| *1.040ff| *.98 off 
. << an 1.36 of f|1.35 off|1.34 off|1.54 off/ 1.53 off|1.52 off|1.51 off|1.50 off 
ar ~ Ie 1.86 off/1.85 off| 1.85 off|2.03 off|2.03 off|2.03 off|2.03 off|2.03 off 
Good Mid...-..-. .60 off] .52 off| .43 off!*.77 off|*.73 off|*.65 off, *.61 off|*.54 off 
Gh Wie adisens .74 off| .66 off} .58 off| .92 off| .88 off] .79 off; .75 off] .68 off 
EPS 1.25 off'1.18 off'1.14 off 1.43 off'1.39 off!1.32 off!1 .29 off!1.27 off 





* Not deliverable on future contract. @ Middling spotted shall be tenderabie 
Only when and if the Secretary of Agriculture establishes a type for such grade. 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Mar. 15 for each of the past 32 years have been as follows: 


1940 ____.10.99e.|1932 -.__. 7.00c./1924 -___- 29.10c.|1916 -____ 11.95¢ 
1939 ____. 9.08e.|1931 --__- 10.75¢. | 1923 -_-_- 31.30c.}1915 -___- 8.9 

ae 8.95c. | 1930 15.05e./1922 --- ~~ 18.40c.|1914 _____ 13.20¢ 
 Sapere 8.60. | 1929 21.35¢.|1921 -11.60¢.|1913 _- ~~~ 12. 

ae 14.73c.|1928 -___- 19.65c.|1990 ____- 41.00c.|1912 ____~ 10.65¢ 
gee 10.65. | 1927 -—_—- 14.00¢.}1919 _---~ 28.70c.)1911 ____- 14.65c. 
1934 __._- 12.35¢.|1926 ____- 19.30¢./1918 ____- 33.80c./1910 _---~ 15.15¢. 
1933 __... 6.55c.|1925 -25.60¢./1917 --_-- 18.20c.|1909 -- ~~ 9 .65c. 
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Futures—The highest, lowest and closing prices at New 
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York for the past week have been as follows: 





Saturday 
Mar. 9 


Monday 
Mar. 11 


Tuesday 
Mar. 12 


Mar. 13 


Wednesday 


Thursday 
Mar.14 


Friday 
Mar. 15 





M ar\(1940) 
ar a0) | 


Range -- 
Closing 


~|10.54-10.54 


“l11.150 


“111.02n 
) 
10.73-10.77|10.67-10.74|10.65-10.72 
77 
-|10.90n 
-|10.59n 


-|10.72n 


10.87n 


10 


10.39-10.42 
10.438 -—— 


10.95-10.98 | 10.85-10.95|10.82-10.90 
10.98 ——/109.2-10.93/10.82 —— 


} 
}11.05-11.08|——-_ —— 


11.08 ——}10.98n 


10.81n 


10. 96n 


/10.71-10. "7 


10.76n 


10.90n 


10.70 —— 


——/10.79-10.79 


10.54n 


10.67n 


10.34-10.40 
10.38 —— 


10.50-10.50 


10.832 


10 .69n 


10.33-10.42 
10.42 —— 


10.50-10.50 


10.90n 


10.53-10 .66 
10.56-10.59 


10.71-10.78 
10.73n 


10.43n 


10.58n 
10.26-10.36 


10. — 


10.38-10.48 


10.57-10. an 86-10 89 
10.70-10.76 10.87-10.89 


10.90-10.95;———-_ -——— 


11.00n 


10 .59-10.67 
10 .62-10.64 


10 .76-10.76 
10.79n 


10.51n 


10 .66n 


10.31-10.40 
10.39 —— 


10.47-10.53 
10.53 —— 


10 .83-10.93 


10 .78-10.95 


10. .88n 


10.61-10.73 
10.64 


10 .80-10 .80 
10.78n 


10.52n 


10.65n 


10.35-10.47 
10.39 —— 


10 .50-10 .60 
10 .53n 


.|10.55n 10.51n 10.55n 


10 .43n 


10 .43n 


10.45n 


10. 41n 


-|10.45n 


10.34n 


10.13 


9.79- 9.93 
9.83 —— 


10 .03n 10.14n 


9.66- 9.86) 9.71- 9.86 
9.72 ——/ 9. 


10.15 


9.83- 9.89 
788 -—— 


10.197 


9.83- 9.94 
9.93- 9.94 


-|10.150 


9 .83- 9.86 
9.85- 9.86 


9 .86n 


9.69- 9.79 
9.79 — 


“9.87N 


9.68- 9.71 
9.72n 


9.82n 


9.69- 9.73 
9.75n 


9.69- 9.69 
9.72n 


9.75n 
9.64- 9.78 
9.68 —— 


9.73 


9.65n 


9.53- 9.72 
959 —— 


9.60- 9.69 
9.55n 


Closing - » 
Dec.— 
Range... 
Closing - 
Jan, (1941) 
Range . .|———- 
Closing - 
Feb.— 
Range .. 
Closing . 


n Nominal, 
Range for future prices at New York for the week ended 
Mar. 15, 1940, and since trading began on each option: 


9.70- 


9.75n 


























Option for— Range for Week Range Since Beginning of Option 





. 13 1939 


7.36 Apr. 20 1939 
- 13 1939 


8.19 Aug. 28 1939 


10.57 Mar. 
10.78 Mar. 


1940— 
March old... 


7.54 May 17 1939 
8.05 Sept. 1 1939 


10.77 Mar. 9 
10.80 Mar. 15 


10.53 Mar. 1? 
10.71 Mar. 


7.63 Sept. 1 1939 
7.90 Sept. 1 1939 
8.08 Aug. 31 1939 
8.25 Nov. 1 1939 
9.28 Jan. 29 1940 


9.07 Jan. 23 1940 


3|10.47 Mar. 15 
10.60 Mar. 15 


10.26 Mar. 
10.38 Mar. 
“9.94 Mar. 12 
“9.78 Mar. 15 
9.73 Mar. 15 


November . 
December . . 
1941— 
January ... 


9.53 Mar. 
9.53 Mar. 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sale, 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchanges 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





New York Mar. 8|Mar. 9|Mar.11|Mar.12|Mar.13|Mar.14 





20,400 

400} ___. 
30,100 
200 
30,500 
200 

0} 20,200 
11,600 
5,600 


uary 
Inactive months— 
August, 1 


Total all futures ___- 


92,100 


165,800 





1,766 ,700 





Open 
Contracts 
Mar. 12 


New Orleans Mar.11|Mar.12 





3,150 
6,300 


8,150 


10,500 
150 


2,500 0 3,950 
350 100 


14,450° 9,500' 6,450' 6,450' 21,650' 26,150! 274,550 


x Includes 5,800 bales against which notices have been issued, leaving net open 
contracts of 19,200 bales. y Includes 300 bales against which notices have been 
issued, leaving net open contracts of 400 bales. 
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Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





Total 
Old New 


500 
1,400 
1,000) 
3,500) 
1,000) 
7.400| 


122,437) 


Contract 
Old 


es 





New 





| 

| | 

| sa60) 
EE [an ‘sade 


“200 





2,900) 200 


~ 200 
1.400 





200 
1,400 


5,300 
~ wae Se 300| 














Futures Market Closed 
Old 





Spot Market Closed 





Nominal 
ee 











The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria, we Rey spot prices at Liverpool. 


March 15— 1939 1938 1937 
Stock in Bombay, India 1, 45. 000 1,063,000 965,000 1,085,000 
Stock in Alexandria, Egypt 389.000 430, ‘(000 389.000 ‘337.000 
Middling uplands, Liverpool - - - — 6 8d. 5.27d. 5.10d. 7 88d. 
Egypt, good Giza, Liverpool_--. 11 bid. 

Broach, fine, Liverpool 7 .05d. 
Peruvian Tanguis, g’dfair, L-pool 8.23d. 
C. P. Oomra No. 1 staple, super- 
fine, Liverpool 6.97d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Au ug. 1, the shipments for 
the week and the stocks tonight, an the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to March 15, 
Receipts Shtp- 
ments 
Week | Season 


Week 

1,162] 47,057| 1,566 

3, 16.06 62 
1.834 


118 
397 


1939 
Stocks 


1940 | Movement to March 17, 


Stocks Receipts : Ship- j 
Mai. ments 
15 Week | Season | Week 


25,862; 104 1,734 
8,878 4 pies 
74,284 82 1,518 
60,003 22 1,158 
153,841) 120 987 
See ncad ohne 
46,953 105 
36,249 144 
30,803 paate 
137,885 545 
32,968 252 
84,010 1,524 
37,791 -| 48,5: 48 
15,553 145 
43,503 715 
120,022 3,990 
132,473 3,135 
30,500 200 
32,359 987 
37,972 50) 
65,948 1,516 
58,151 2,326 
36,196 541 
82,852 2,587 
18,662 297 
14,739 13 
18,634 39 
40,131 116 
57,773] 4, f 4,775 
2,164 129 


231,560 338,102} 1,459 
75,852 3} §677,480) 2,832 
751,463 1784,752| 37,773 
10,072 21,979 167 
1,851 15,354 
1,999 14,545 
34,579 44,593 
26,819) 63,158 
6,472 


578 
1,384 13,280 
27,327 -| 27,252 
55,899 86) 54,310 


13,822 
| 83,824 5710,314/116,324 2705,278| 34,600:4291,530: 
* Includes the combined totals of 15 towns in Oklahoma. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

1939-40-—— ——1988-39- 


Since nce 
Week Aug. 1 Week z= 1 


4,775 
4.500 














Ala., Birm’am 
Eufaula___ 


56, 303 
27 ,687 
168,125 
859) 31,685 
705, 66,932 
33) 40,732 
60 9,199 

1 = 101,508 
38,471 
131,991 
62,664 
14,396, 


Montgom’ y 
— 


Little Rock 
Newport. _- 
Pine Bluff. 
Walnut Rge 
Ga., Albany _. 
Athens... . 
Atlanta.... 


Augusta 
Columbus... 








25) 
8,281) 
al 


271.460 
4,061 


3,987, 321,469 
1,650, 99,209 
46,001 2936 ,580 
15| 26,919 
oe 7,392 
13} 15,622 

4) 48,424 
74,480 
6,518 
3,989 
36,565 


3 
92 
819 
253 
27 
95 
211 


73 663 3012,260 


231 





























Mar. 15— 
Shipped— 


80 
3,411 
11,904 


Via Virginia points 
Via other routes, 





24,770 
411 
174 

5.554 
6,139 
18,631 


Total pa on overland 
a Shi 
to tow ¥.. Boston, &c-.. 
Ane in or towns 
Inland, &c., from South 
Total to be deducted 
Leaving total net overland * 


* Including movement by rail to Canada. 


17,470 
6,911 
307 352 
332.003 
568,248 
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The foregoing shows the week’s net overland movement 
this year has been 29,810 bales, against 18,631 bales for 
the week last year, and that for the season to date the 

gate net overland exhibits an increase over a year ago 

431,569 bales. 














Se — 
In Sight and Spinners’ Since 
Takings Week f my 1 Week Aug. 1 
Receipts at ports to Mar. 15-_-_-_- 115, oes 6,349,965 32.436 3,141.334 
Net orerianll 3) pt ea ,810 9, ,631 568,248 
Southern consumption to Mar. 15-145,000 4,665,000 135,000 3,973,000 
Total marketed. .<........... 289,862 12,014,782 186.067 7,682,582 
Interior stocks in excess__.....-_- *32,500 275,229 *39,063 1,059,337 
Excess of Southern mill takings 
over consumption to Mar.1_.-. __.--- Tee .tnnewe 366,332 
Came into sight during week...257,362  ____-_- Fe 2 
rf ¥ ""} “3 See tf | Beate 9,108,251 
North. spinn’s’ takings to Mar. 15 36,135 1,208,795 20,067 957 ,533 
* Decrease. 
Movement into sight in previous years: 

“eek , Bales Since Aug. 1— Bales 
19388—Mar. 18...........-. pg Ob 13.208.05 
Seen —eeee. 1D... cece cd  § oy , SOR t 12,416,598 
19386—Mar. 21...-...-.... "Sb ) | PRC eter 11,628,848 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the 
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week: 





Closing Quotations for Middling Cotton on— 
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a Includes 13,471,938 and 10,482,161 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 3,292,550 and 5,841,550 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1939, and Feb. 29, 1940, respectively. 


b Produced from 951,841,919 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SIX 
MONTHS ENDED JAN. 31 














1940 1939 
3,844,447 100,805 
7,012,301 1,850,370 

6.290 13,783 

164,572 116,872 

4,103,597 | 35,991,284 
"174 2/228 
36,094 17,238 








* Amounts for February not included above are 2,790,287 pounds refined, ‘‘entered 
for consumption” and 2,829,837 refined, ‘‘withdrawn from warehouse for con- 
sumption.’’ No cottonseed oil was ‘‘entered for warehouse.” 


Census Report on Cotton Consumed and on Hand, 
&c., in February—Under date of March 14, 1940, the 
Census Bureau issued its report showing cotton consumed in 
the United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the months of February, 
1940 and 1939. Cotton consumed amounted to 662,659 
bales of lint and 85,992 bales of linters, compared with 
730,143 bales of lint and 91,057 bales of linters in January, 
1940, and 562,580 bales of lint and 66,596 bales of linters 
in February, 1939. It will be seen that there is an increase 



























































































































































Week Ended | in February, 1940, when compared with the previous year, 
Mer.15 | Ssturdey | Monday | Tussday | Wednesday) Thursday | Friday in the total lint and linters combined of 119,475 bales, or 
% \15-16} % 15-16] % 115-16) % \15-16 % ,15-16 % 15-16 19%. The following is the statement: 
| In. | In. | In. | In. | In. | In. | In. | In. | In. | In In. | In. 
ree Say eee yn pe ae FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
Veston... é et P d J d 
New Orleans. 10.57|10.77/10.51 10.44] 10.64|10.44/ 10.64 AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
— -=---- bee pt 10.56) 10. + Ape! yt oe +74 (Cotton in running bales, counting round as halt bales, except foreign, which 1s in 
‘annah -.- . ¢ ° ° d ‘ : 500-poun es 
Norfolk... .- 110.90}11.15|10.85 10.75] 10.90) 10.75] 10.90 - ) 
Montgomery. i10. 45 10.55 10.40 10 30 10.40 10.35 10.45 
Augusta ____|10.97\11.12|10.91 10.83] 10.98|10.84] 10. 
Memphis. -- -10.35|10.55/10.30 10 20] 10.40] 10.20] 10.40 ia | ae 
Houston <a 10.80 10. 55|10. 10.49 10.69 10.45 10.65 ; Conen 
ttle Rock_. 110.50) 10.25 ’ 10.15} 10.35|10.25] 10. Secen | Iu Con In Petits | Sptndiee 
iaiaial 10.22'10.42110.16'10.36/10.15110.35110.02 10.08] 10 .28' 10.091 10.29 ~— Saeuine | cen’ | dena Gentes 
Ended |\Establish |\& at Com-| During 
New Orleans Contract Market—The closing quotation Feb. | Feb.29 | ments | presses | February 
for leading contracts in the New Orleans cotton market for (Bales | (Bales) | (Bales) | (Bales) | (Number) 
the past week have been as follows: United States. .......-- 1940/662,659] 4,704,504 1,701,510) 12,157,074|22,803,796 
1939] 562,580) 3,959,420) 1.559,417|14,134,827|22.532.814 
Saturday Monday Tuesday Wednesday| Thursday Friday Cotton- 
growing States... {|1940|565,566|3,996,472| 1,434,283] 12,093,298|17,170,198 
Mar. 9 | Mar. 11 Mar.12 | Mar.13 | Mar.14 | Mar. 15 1939] 475,360) 3,354,823) 1,342,325) 14,075,654) 17,089,878 
1940— New England States....{|1940] 78,475| 573,806] 213,804| | 56,502) 5,021,768 
March old|11.07 ——|10.920-.94a|10.800-.82a|10.63> [10.70 —-|—- —— au other States issal sania) Ise'aeel aeaesl paral 'aat'oae 
New ..-/11.175 11.02d 10.90b 10.73a 10.800 ae SS 8 ee eee 1939 15.240 107.107 44077 5/761 623.528 
May old__|10.87-10.88|10.81 ——|10.79 ——|10.65-10.66|10.74-10.75 10.74 —— a a , , ’ , , 
New ...|10.990 10.93 10.91b 10.77 10.86 86 
July old --|10.54 ——|10.47 ——|10.50 ——|10.42 ——|10.50 ——|10.48 ——  "eyptlan cotton........ en BR MR RS. 
New ...|10.660 10.590 10.62b 10.540 10.62b 10.600 Other Seoutes eset 1940] 5'656| 45°735| 17'530 18958 
October - 9 .890D-9 .90a 9.89 9 .93- 9.95 9.77 a 9.87 ——/9.86)-9.87a ee aed 1939 5.612 36.513 23.256 30.962 
1941— |9.710-9.734|9.700-9.72a|9.74b-9.76a|9.560-9.58a| 9.660-9.68a| 9.650-9.67a ; “"\]1939] 2,037] 8,026} 11,582] 7,742 
January -. —— —/9.53b-9.56a “7 ’ , , , 
Pag a maser 1940] 85,992] 626,235] 442,021] 144,784 
nters... 
ae Steady Quiet Quiet Quiet Quiet. Quiet. cncccenccesosese ° . ’ , 
ona een Steady Steady Steady Steacy Steady. Steady. 1939] 66,596! 483,377" 356,541 111,621 
New fut’es! Steady Steady Steady Steady Steady. Steady. 
: a Imports ef Foreign Cotton 
Census Report of Cottonseed Oil Production—On (600-pound Bales) 
March 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, aves be hl ied atria 
and cottonseed products manufactured, shi ped out, on Contre of Pretedion —— “etal manta 
hand, and exported for the seven months ended with Feb- 1940 1939 1940 1939 
ruary, 1940 and 1939: ERYDt.--------------2---000-2007- 3,406 3,700 42,921 25,798 
COTTON SEED RECEIVED, CRUSHED, AND ON HAND NS eru.-.--.~----------------------- 39 6 9 
aves, Coe, & - — St dcabtedausdatnieddshddem = tl ba 70 aaa 25,047 
etn ncicsesMabescbdancwadk ; 724 8, 15,815 
Received at Mills* Crushed On Hand at Milis neil eels nai 31,954 1,483 48,876 17,787 
als Aug. 1 to Feb. 29 | Aug. 1 to Feb. 29 Feb. 29 ee 85 399 1,518 1,134 
1940 1939 1940 1939 1940 1939 A ee in Oe ie 36,613 8,395! 102,594 85,850 
——— weceecssoens eo ny a eS ss ig ts pa ors Linters imported during six months ended Jan. 31, 1940, amounted to 36,004 
Arkangas..-...----- 447.637 445.931 371.083 371.813 80,009 91.549 4 *Avalens Sue-peund baw. 
California. -...---.- ,335| 156,635] 114,085] 129,754| 53.123] 48,595 ee ee 
SS, ok cnasaos 346.818] 281,519] 321,930] 247,662} 39,079] 49.151 Ezports of Domestic Cotton—Ezcluding Linters 
Louisiana. ........-- 205,197| 170,436] 198,180] 168,302 7,564 8.016 (Running Bales—See Note for Linters) 
Mississippi. _....---- 603,169] 632,141] 521,522| 479,289] 103,440] 194,650 
North Carolina... __- 158,147] 135,286] 141,633] 131.798] 17.763] 11,283 
Oklahoma._........- 152,403] 177,598] 147,123] 173,937 6,077 7.331 February 7 Mos. Ended Feb. 29 
South Carolina_-..._- 209,514] 145,563] 198,730] 139,067| 11,684 81048 Country to Which Exported 
Tenneasee.........-- 331,317| 349,840] 264.354] 277.215| 69,899) 85.235 1940 1939 1940 1939 
Sci ont cn suneou 884,718| 967,164) 865,868) 959,899] 73,918] 189,338 
All other States... ._. 107,050| 98,921| 81,253] 78,958} 26.475] 25,511 United Kingdom_................-- 192,631 33,805| 1,525,928] 319,263 
BIEL 3°, aditntotaimadaoninnans 130,230 10,348| (617,904) 304,082 
United States. ---- 3,886,211'3,908,290'3,485,04713,451,543| 521,790! 789,357 Italy..-...............-..-....-.- 74,404 24,392] 385,132] 197,521 
EN. 500 ckbadidetanbasnvaon uae 25,872 18,992] 226,007 
* Includes no and 4,508 tons seed destroyed at mills but not .120,626 and 337,118 TTD CAR ine, ‘PLEATS FRIES 31,300 13,639 221,442 15,158 
on hand Aug. 1, nor 22,992 and 32,417 reshipped for 1940 and 1939 respectively. NGL... . cin dnd dha bunidatumie ne 42,216 95083 178,040 67,170 
Se one baek ora 79 '247| 518,350] 485,03: 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON —_—. OEE CAME: HASTE 91,990 65,963 675,180 594,314 
HAND ST a, bint onnktiebateaiiicd dine 77,170 4,473| 355,378] 43,679 
MRI AER ESTOS IG 37,884 10.767| 257.079] 142,156 
Prod Shipped Out PEPE SRS SR > be RS 40 ,064 7,323 163,086 61,421 
Item Season oy ey . ng > y a oe yyy a ee ea + 746,680| 263,922' 4,916,511| 2,455,803 
- Note—Linters exported, not included above were 47,254 bales during February 
Crude oll, Ibs--- {) 1939-40] | *72.066.763|1 .095.202,827)1,068,036,001/ 201,233,205 in 1940 and 18,385 bales in 1939. 211,826 bales for seven months ended Feb. 29, 
fined oil, Ibs. /|1939-40 2560 035.317 b898 746.918 4 ° 2627 481 932 1940 and 135,257 bales in 1939. The distribution for January, 1940 follows: United 
Re ou, -{ 1938-39 487 927 952 867 988.588 ah eB 637 635 965 Kingdom, 17,263; France, 24,261; Belgium, 100; Italy, 3,944; Sweden, 1; Canada, 
Cake and meal, | 1939-40 119.718 1,567,429] 1,486,074 ‘Senrre TSS Penenin, & AGUS, OOD. nen erates 
adeno 9 214.611 552, 522,858 ‘ 
ou tons...../|1939-40! 77,087 881,879 853,940 aaa oh The world’s production of commercial cotton, exclusive of linters, grown in 1938 
c po 1938-39 133,153 891,989 885,131 140.011 as compiled from various sources was 28,221,000 bales, counting American in running 
Linters, running /|1939-40 479,316 885,440 1,042,194 322.562 bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
bales. prance: 1938-39 457,464 850,389 742,917 564.936 (exclusive of linters in the United States) for the year ended July 31, 1939, was 
Hull fiber, 500- 1930-40) 24,931 24,048 42,558 6,421 27,748,000 bales. The total number of spinning cotton spindles, both active and 
Ib. bales... 1938-39 30,534 26.768 28.574 28,728 _— idle, is about 145,000,000 
Grabbots, motes, 
&e., 1990-40 20,642 38.888 40.812 33.718 CCC Accepts Proposals to Exchange 95,101 Bales— 




















* Includes 5,986,685 and 91,773,491 pounds held by refining and manufacturing 
establishments and 13,594,470 and 29,807,370 pounds in transit to refiners and 
consumers Aug. 1, 1939, and Feb. 29, 1940, respectively. 


The Commodity Credit Corporation announced on March 7 
that it had aecepted proposals from 40 cotton firms to 
exchange 28,992 bales of Government owned cotton for 
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privately owned cotton of equal value under the cotton 
exchange program announced in January. With previous 
acceptances by Commodity Credit Corporation the total 
amount of Government owned cotton to be exchanged 
under the program is 95,101 bales. The number of bales 
exchanged with the CCC will be known as soon as the value of 
that cotton has been determined. The announcement further 


stated: 

The exchange program is the result of a demand for low-grade cotton. 
Onamnadag Credit Corporation holds title to la stocks of the law-grade 
cotton and is accepting cotton of better grade and staple in epmenes, The 
value of the cotton is determined on the basis of certified reweights of 
warehousemen and the average grade and staple differences quo on 10 
designated spot markets on Dec. 15, 1939. The cotton firms pay 10 points 
to cover costs of the Commodity Credit Corporation. 

When the exchange program began CCC issued catalogs showing the 

ade, staple and location of low-grade cotton available for eene. 

he catalogs were sold at $5 each to cover costs. Supplments to the catalog 
showing additional stocks of Government own cotton available for 
exchange will be made as more cotton is classed. The supplements will be 
forwarded to catalog holders. 

The Corporation considers proposals to exchange cotton on the first and 


15th of each month. 

Returns by Telegraph—Telegraphie advices to us this 
evening denote that the eastern half of the cotton belt has 
been wet and the western half mostly dry. 





Rain Rainfall ——~Thermometer 
aa Inches a i“ Aigen 
Texas—Galveston.-_-.-...----- y 5! 
(Stee 2 0.02 82 24 53 
ay, “Seppe 1” oon 86 33 bt 
Corpus © pa e J 
GREER Trt 3 1.24 82 31 57 
ee ci ts 1 0.47 86 35 61 
NS 26 ciceee cited 1 0.01 73 28 51 
NT eta sh saat oe 2 0.02 80 30 55 
na keh ete oe dry 81 35 58 
Pert Acther ......ccccces 2 0.02 74 36 55 
it Dn ecanes nee dry 86 33 60 
Oklahoma—Oklahoma City. - - dry 74 23 49 
Arkansas—Fort Smith _-_----- 0.18 61 25 43 
Se ME. ssenaccune 2 0.70 69 28 49 
Louisiana—New Orleans - --- - 3 1.60 82 44 
an IPE ac oe. wae 
Mississippi— Meridian --.---- - B 5! 
Vicksburg ee Cee ea 2 1.69 85 36 
Alabama—Mobile- - --.------ 4 1.99 78 37 57 
Birmingham ..........-- 3 2.54 74 25 50 
Montgomery. __..------- 4 3.87 75 30 
Florida—Jacksonville __._---.- 3 0.09 77 36 57 
es smi at dry 77 47 62 
i awe 1 1.08 73 36 55 
he eae a oe 3 0.12 81 15 53 
Georgia—Savannah___.__---. 4 0.37 75 35 55 
ay SARIS SE a 4 2.90 73 29 1 
a a i ak on as his ap 5 1.12 76 32 
ae 4 2.17 74 27 51 
OS ae 3 0.85 72 27 
South Carolina—Charleston 3 0.75 72 36 
North Carolina—Asheville.... 4 0.87 58 26 42 
| 7 ea 1.71 61 27 44 
te Lara 4 1.93 31 46 
_ “ta —— aT ss 4 0.67 67 33 50 
Tennessee—Memphis - - - - - _ - - 7 9-3 a +4 F 
Chattan iis atic te stegn meee . 
Nashville. i Oa das i 3 2.15 65 24 50 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Mar. 15, 1940 Mar. 17, 1939 
Feet Fee 


t 
New Orleans___.__._. Above zero of gauge- 44 16.6 
as ate hin Above zero of gauge - 22.6 36.0 
Nashville_-_--__-_- _...Above zero of gauge. 24.2 15.8 
SEPOVEREES . . cncccces Above zero of gauge-_ 2.9 12.0 
.  £ ea Above zero of gauge-_ 18.6 41.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 









































Week Recetpts at Ports Stocks at Interior Towns | Recetpts from Plantations 
End. 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
Dec 
15.|257,101| 64,534/ 169,711|3449,968 | 3471,589|2640,423/ 208,997; 39,901/199,284 
22.|240,688| 54,236/139,333|3389,066 | 3448 ,226|2663,852| 179,786) 00,873) 162,762 
29.|189,049| 44,595) 141,563) 3346 ,020/3434,970/2658,348/232,095| 31,339) 147,067 
; 1940 1939 1938 1940 1939 1938 1940 1939 1938 
Jar. 
5.|169,951| 42,596] 125,656/3265,094|3400,270/2619,799| 89,025) 7,896] 86,716 
12.}181,553) 38,827) 121,714/3189,004/ 3369 ,045/2613,016/105,463) 7,605/128,497 
19.) 196,677] 37,387] 116,840/3127,764| 3329, 120) 2629 639) 135,437 Nil |133,463 
 . 149,76: | 43,199/ 120,588) 3072 ,688/3291,719/2628,795| 94,692) 5,798)119,744 
eb. 
2.|137,532| 35,546/ 104,958) 3016 ,687|3246,532/2598,040) 81,531 Nil | 74,203 
9.|168,665| 29,078) 112,608/ 2956 ,982|3212,973|2575,215) 108,960 Nil |135,433 
16.|177,019| 25,681/101,785/ 2897 ,286| 3174,825)2570,224)| 117,323 Nil | 96,794 
y 122,734| 21,337| 86,337/2845,482|3138,203|/2543,310) 70,930 Nil | 59,413 
ar. 
1.|138,982| 25,736) 82,658/2795,204/3096 ,651|/2500,609) 88,704 Nil | 39,957 
8.|107,381| 27,264) 92,663/2737,778|3051,32442479,799| 49,955 Nil | 71,853 
15.'115,052' 32,436' 57,994'2705,278'3012,260'2460,874' 82,552 Nil | 49,069 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,684,703 bales; 
in 1938-39 there were 4,392,943 bales, and in 1937-38 were 
8,335,147 bales. (2) That, although the receipts at the 
outports the past week were 115,052 bales, the actual 
movement from plantations was 82,552 bales, stock at 
interior towns having decreased 32,500 bales during the week. 


Tndia Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 




















1939-40 1938-39 1937-38 
Mar. 14 
Receipts at— Since Since Since 
Week | Aug. 1 Week | Aug.1 | Week | Aug. 1 
ad 59,000] 1,611,000! 83,000!1,414,000! 78,000] 1,510,000 
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For the Week Since Aug. 1 
Ezports 
Srom— Great | Contt- ;Jap’n& Great Contt- ;Japan & 
Britain| nent Total | Britain nent China Total 

Bombay— 

1939-40 __ a a a 18,000 a a a 891,000 

1938-39 _- _...| 2,000) 30,000} 32,000) 41,000) 150,000) 716,000) 907,000 

1937-38__| 2,000) 4,000) 39,000) 45,000! 23,000) 156,000) 447,000) 626,000 
Other India— 

939-40 __ a a a 41,000 a a a 763,000 

1938-39 __ ons ae ..--| 8,000) 168,000) 288,000) _._.-- 456 ,000 

1937-38 _- ----| 12,000 ----| 12,000) 123,000) 250,000; -...-- 373,000 
Total all— 

1939-40 __ a a a 59,000 a a a 16°4,000 

1938-39 __ _...| 10,000) 30,000! 40,000; 209,000) 438,000) 716,000) 1363 ,000 

1937-38_.' 2,000' 16,000' 39,000' 57,000) 146,000! 406,000! 447,000' 999,000 




















a Not available. 

Aceording to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record an 
increase of 19,000 bales during the week, and since Aug. 1 
show an increase of 291,000 bales. 

Alexandria Receipts and Shipments—We have only 
now received the Alexandria movement for the week ended 
Feb. 14, which we present below. As these reports have 
not been coming in regularly, we can only publish them as 
received. 



































Alezandria, Egypt, 1939-40 1938-39 1937-38 
Feb. 14 
Receipts (cantars)— 
, . | oes 139,000 150,000 90,000 
Pn Mi) Don censacnan 6,695,892 5,682,617 7.390 ,280 
This Since This | Since This | Since 
Week | Aug. 1| Week| Aug 1 | Week| Aug. 1 
Exports (bales)— 
To Liverpool. -_._...--.- 9,300) 133,052} -.--| 84,325) 4,500] 121,189 
To Manchester, &c.-.--./| 6,400) 111,710) 9,500) 99.416) 7,600) 113.907 
To Continent & India---/19,100|) 387,817/21,550| 387,421/16,050| 455,160 
TO. Mee eseacsesee 600 33,929) ----| 13,825} 1,100) 17,243 
Total exports. ____....'35,400 666 .508'31,050 584 ,987'29,250| 707.499 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Feb. 14 were 
139,000 cantars and the foreign shipments 35,400 bales. 


by have also received the figures below for the current 
week. 
































Alerandria, Egypt, 1939-40 1938-39 1937-38 
Mar, 13 
Receipts (cantars)— 
,  aaecpntgestr saat 108,000 110,000 195,000 
 -¥ & eee 7,337,149 6,362,617 8,240,289 
This Since This Since This Since 
Week | Aug. 1| Week| Aug. 1 | Week| Aug. 1 
Myers (bales) — 
To Liverpool... _...-.-- 5,000} 143,952) -__.-.| 110,675] -_._-| 134,789 
To Manchester, &c..-..-| --_-| 117,409) 8,500} 114,816) 7,900) 129,807 
To Continent & India---_|13,000|) 437.892)14,450) 446,571/13,900| 516,210 
TO Bc co wcecsccee wceel BREE «snel Etre 600} 18,793 
Total exports _.____-- 18,000! 734,212'!22,950' 689,537'22,400' 799,599 








Note—A cantar is 99 Ibs. E tian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Mar. 13 we 
108.000 cantars and the foreign shipments 18,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for India is poor. We give 
prices today below and leave those for previous weeks of 
this and last vear for comparison: 









































1939 1938 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Mtddl'g| 32s Cop ings, Common | Middl'g 
Twist to Finest Upl'ds| Twist to Finest Upl'ds 
ne a. ae 2 6) & d. s. d. 8. 4.] 4. 
15..| Nominal Nominal 8.59 | 84 @ 9%| $10K%@ 91% | 5.16 
22__| Nominal Nom 8.78 | 84@ 9%) 810K%@ v ik) 5.24 
29_.|16%@16%\12 6 @12 9 8.70 | 8% @ 9%| 810% 1h) 5.25 
van. 19/40 19/39 
6.116% @17%|12 6 @13 1%] 9.20 | 8% @ 9%| 810%@9 1%] 5.30 
i2.-| Nomina: |12 43 @12 4 8.98 | 85 @ 9%| 810%@ 9 1%] 5.19 
19..| Nominal |i2 3 @12 6 8.75 | 8%@ 9%4|8 9 @9 6.18 
pot Nominal |12 14@12 4%| 8.30|8%@9%|8 9 @9 6.10 
eb. 
3..| Unquoted |12 14%@12 4%] 8.29| 8%@9%18 9 @9 5.13 
9_-| Unquoted |12 14 @12 4%] 8.29| 8%@ 9%|8 9 @9 5.07 
17.-| Unquoted |12 14%@12 4%| 8.12|8%@9k%|8 9 @9 5.15 
-- Unquoted |12 1446@12 4%| 8.04|8K@9%|8 9 @9 5.15 
ar. ° 
1..| 14.54 |12 1%@12 4%| 7.99|8%@9%'8 9 @9 5.29 
8..| 14.54 |12 1%@12 4%| 8.03|8%@9%|8 9 @9 5.40 
15.-| 14.18 /12 @12 3 7.6319 @10 | 9 @9 3 5.27 
Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 


have reached 151,684 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain___....-- 17 ,367 To Great Britain_...... - 40,496 
Pe. oie mc wandat yx Se >  ~ eepeeeepeaeses 16,737 
So os a di inn, cc cate 106 nits deena mest oe ,093 
a a dicen ws ma tbat tt. ee EE. ckacncnceass 3,555 
a dae in. wen chancel 4330| To Holland............. 1,550 
I do cis meoeta aah 1,457 - y Sere 950 
. | FARMERS ieee 720 501 
HOUSTON— Ts aicktnids pindliann evga 2,100 
To Great Britain._._._.... 17,796 o South America._..._- 200 
> ) | heap Raa .916|LOS ANGELES— 
0 ERE 3,604 i cidetineoecenie 3,377 
, |b bite niprRaEepels 19% i Phin tin heaeoaems 2,334 
ing Ee. 300 J | Saeeeneqqnese= 245 
PRs conicbucsce Bie § TO CORRE. .ccccesccscce 170 
p> 2 SP nerr th 
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' Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


_ Foreign Cotton Statistics—Re 
in Europe prohibit cotton statistics 


in 


lations due to the war ° 
sent from abroad. 


We are therefore ys to omit the following tables: 


World’s Supply an 


Liverpool Imports, Stocks, &e. 
Liverpool—The tone of the Liverpool market for spots 


and futures each day of the past week and the daily closing 


Takings of Cotton. 


prices of spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, 

12:15 Quiet Quiet Quiet Quiet Dull 

P. M. | 
Mid. upl’ds; CLOSED 7.97d. 7.69d. 7.74d. 7.61d. 7.68d. 

Futures Steady; Quiet; Quiet; Steady; Steady; 
Market 3 to 7 pts.'3 to 7 pts.|/2 to 5 pts.|/4 to 5 pts.|/5 to 8 pts. 

opened advance decline advance advance advance 
Market, [{ Barely st’y;| Steady; Easy; Steady: Steady; 

4 4 3 to 5 pts.|11 to 13 pts}/22 to 25 pts|6 to 11 pts.|5 to 12 pts. 

P.M. | decline decline decline advance advance 








Prices of futures at Liverpool for each day are given below: 

































































March 9 |Sat.| Mon. Tues Wed. Thurs. Fri. 

m to 
March 15 Close Noon, Close Noon;Close Noon Close Noon Close| Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March (1940)...| * 7.82) 7.71) 7.54) 7.58) 7.59) 7.33) 7.46) 7.44| 7.53) 7.56 
ere * 7.91| 7.80) 7.63) 7.67| 7.67| 7.42) 7.54| 7.51| 7.57) 7.61 
Ge ietiabning ad 7.96) 7.86) 7.69) 7.74) 7.75| 7.49) 7.61] 7.57) 7.63) 7.67 
Se * 7.80) 7.71) 7.55) 7.59] 7.61] 7.34) 7.47| 7.42) 7.47) 7.48 
December - ..... * ioe CME ceed (7 OO ddeel BOC) asnak 12 cook Pee 
Jan. (1941)_._... s 7.72| 7.63) 7.47| 7.51| 7.53) 7.26| 7.39] 7.34) 7.39) 7.40 
| Soe * éoncl CA arel TAD RAGE CE otcel TAN 4a06)-2 ee 
Rea s er were? Pee! ae eee 
, eto s = 7.49! _ f Peet A F - 7.27 

Closed. 





BREADSTUFFS 
Friday Night, March 15, 1940. 


Flour—It was reported that many of the large mills are 
pressing consumers for deliveries on contracts in order to 
keep the mills in operation. Regular contract shipments 
so far this week have been moderately heavy. Some of the 
large mills expect to. be kept busy for the balance of this 
week. No improvement in the export demand for Amer- 
ican flour has been reported recently, and clearances of 
flour from New York have fallen off considerably within 
the past two weeks. The local flour market has been dull 
most of the week, influenced by the backing and filling 
of the wheat market. 


Wheat—On the 9th inst. prices closed 1% to *%e. net 
higher. The wheat market rallied sharply just before the 
close today, scoring net gains of more than a cent a bushel 
that erased early fractional losses based on prospect of 
precipitation over the grain belt. Late buying came largely 
from previous “‘short’”’ sellers who were covering sales in 
view of uncertainty on European political developments 
over the week-end and pessimistic crop comments from the 
domestic Southwest. The early downward trend of wheat 
was based largely on predictions of light rain or snow in 
both the hard winter and soft winter wheat belts as well as 
the spring wheat zone. Scattered moisture also was fore- 
east for next week, according to the long range prediction. 
Only a trace of moisture was received in the Southwest 
overnight, but some spring wheat States had fairly good 


snows. On the 11th inst. prices closed unchanged to %e. 
higher. Unofficial and unconfirmed reports of a Russo- 


Finnish settlement gave the wheat market a mild case of 
nervousness today, with prices fluctuating rapidly at times 
. over a range of almost 2c. Gains of a cent or more were 
recorded at one stage, but there were frequent dips of almost 
a cent below Saturday’s closing level and final prices were 
only fractionally higher than the previous finish. Pessi- 
mistie crop reports from the domestic Southwest accounted 
for most of the market’s strength. Pit brokers said that 
buying was influenced apparently by increased pessimistic 
reports of crop conditions in the hard winter wheat belt 
and some fear that below freezing temperatures may cause 
damage. The advance was lost soon, however, following 
unconfirmed reports of establishment of peace in the Russian- 
Finnish war, as well as news of negotiations in other capitals 
of Europe. Liquidation of loan wheat was reported under 
way on a moderate scale, and the Government statement 
that all grain left under loan on Apr. 30 except farm-stored 
wheat in 10 Northern States, would be acquired and polled 
for sale, attracted attention. On the 12th inst. prices closed 
1 to 13<e. net lower. Unsettled by persistent reports of an 
armistice in Russian-Finnish hostilities, the wheat market 
turned definitely downward today and closed more than a 
cent a bushel lower. The market lacked strength from the 
start when reports of rain and snow in Kansas and Oklahoma, 
where moisture had been lacking, brought easier trading. 
There was no pressure behind the initial selling, however, 
and prices steadied and trade was at a standstill while the 
pit buzzed with rumors of peace or Allied intervention in 
the Russian-Finnish war. Weather reports generally were 
favorable for a good crop and tended to discourage advanc- 
ing prices. There were some reports of ice and freezing 
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temperatures, but not enough to offset the snow and rains 
reported in other sections of the wheat belt. Russian- 
Finnish peace negotiations were unconfirmed, but traders 
sensed something was afoot because of frequent repetition 
of the reports. Liquidation of holdings on a moderate 
scale set in and prices dropped. On the 13th inst. prices 
closed 134 to 13%4e. net lower. Wheat values dropped 
about 2c. a bushel today to the lowest level since Mar. 5, 
due largely to selling based on receipt of grain belt moisture 
and European peace talk. MRusso-Finnish peace develop- 
ments, arousing conjecture as to its ultimate effect on the 
big power war, and reports of negotiations involving the 
Pope as well as others, created a bearish background into 
which fitted the snowfall that spread over much of the crop- 
producing area of the United States. This offset reports of 
United States Pacific wheat being sold to Europe under 
subsidy as well as fear of possible crop damage due to below- 
freezing temperatures in some sections of the winter wheat 
belt. Wheat rallied slightly from the day’s lows, which 
were as much as 2%<c. below yesterday’s finals. Selling of 
wheat came mostly from houses with northwestern and 
eastern connections, but when the decline got under way 
after midsession, stop loss orders came into action. 

On the 14th inst. prices closed 
Early wheat price gains of about 1c., based on large export 
sales of Canadian wheat, crop damage reports from Kansas, 
and below freezing temperatures in the Southwest were 
sharply reduced before the close of the grain market today. 
At times prices dipped fractionally below previous closing 
levels. Some of the selling was regarded as hedging, pos- 
sibly against purchases of wheat that has been under loan. 
European news continued to cause nervousness. Canadian 
sales were estimated at more than 10,000,000 bushels, 
largely for shipment at the opening of St. Lawrence naviga- 
tion. No further subsidized United States business in 
Pacific Coast wheat to Europe could be confirmed, but it 
was understood there was some inquiry. Persistence of 
cold weather in the Southwest, with below freezing tem- 
peratures reported as far south as the Texas Panhandle 
also attracted attention, due to fears that alternate freez- 
ing and thawing may take place. 

Today prices closed % to %ec. net lower. Wheat prices 
fell more than 1c. at one stage today to the lowest level 
in 10 days, due to selling based on European peace reports 
and weakness of securities, but recovered partially before 
the close. These bearish factors more than offset unfavor- 
able crop reports from the domestic Southwest, indicating 
farmers are discovering signs of the effects of severe win- 
ter weather in wheat fields. It was reported 100,000 bush- 
els of No. 2 yellow hard wheat had been purchased in St. 
Louis to be brought to Chicago for delivery. Higher tem- 
peratures were reported in the Southwest, where below 
freezing weather had prevailed the last few days, but 
there were numerous reports of unfavorable crop con- 
ditions, one message stating that wheat, which had been 
green, now appeared wilted, possibly due to the cold 
weather. Traders were inclined to go slow because of the 
large amount of grain remaining under loans which expire 
within the next 45 days. Open interest in wheat tonight 
was 92,473,000 bushels. 


DAILY CLOSING PRICES pag WHEAT IN NEW YORK 


12 


le to Ye. net higher. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 Wacccnndnes ohanbe «ami me 124% 124% 123% 121% 122 121% 
DAILY CLOSING ‘PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 
May.....-.-------------------- 104 =104% 103% 101% 101% 101 
Sn: divas tester tags ake eh a 102. 102% 101 99 99% 99 
PE. «nceeekunn oon mone --101% 101 100% 98% 99 98% 
Season's Hioh and When Made | Season's Low and When Made 
ere 109% Dec. 19, 19239|May...----- 63% July 24, 19239 
tn iiadani 107% Wee, 19, 1939! July... 77% Oct. 9,1939 
September _..105% Feb. 20, 1940|September _._._ 925% Feb. 1, 1940 


DAILY CLOSING PRICES OF VOEEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
De® cdatntinboebucdesgus cotaniva 89% 89% &R8 87 s 88 88 
Mle «caddbnasuddiadateadeataten 90% 9 89 88% 89% oais 
ERE I A SIRES RE 92% 91 91 90% 90% 90 


Corn—On the 9th inst. prices closed ec. to Ye. net higher. 
Lower prices for actual corn, with losses ranging from 1% to 
le. a bushel, weakened that market. Shipping sales were 
light. Heavy Feb. slaughter of swine and forecasts that hog 
production may not be as large as last year, had a bearish 
effect on corn. On the 11th inst. prices closed unchanged to 
lye. lower. Steadiness of corn reflected the small volume of 
business in that market as well as the country holding policy, 
with much grain reported going into storage under loans. 
Farmers have less than 3 weeks in which to apply for loans. 
Shipping demand was light and half the receipts of 105 cars 
were taken by a large cash and elevator house. On the 12th 
inst. prices closed ec. to Ye. net lower. The volume of 
trade in corn was small. Prices were steady to firm through 
much of the session, but weakened a little in late dealings in 
sympathy with wheat. A report from the Commodity Credit 
Corp. showed that the quantity of corn under loan through 
Mar. 8 was 229,350,000 bushels, an increase of 17,240,000 
for the week. Shipping sales of corn were light and bookings 
to arrive from the country were not heavy. ipts were 
only 75 cars. On the 13th inst. prices closed 3c. to 5e. net 
lower. A small cargo of corn was sold from the gulf to 


Rotterdam, helping to steady that market, but likelihood that 
the large new Argentine crop will begin to move into export 
channels soon dimmed any hopes of improved domestic 
export trade. 
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On the 14th inst. prices closed 4 to 4c. net higher. Corn 
advanced with wheat and on reports of export business, 
although Argentine shippers were offering corn for May- 
June shipment at prices as low as 33c. a bushel, or 23c. 
below the Chicago market. However, because of the longer 
haul from Argentina to Europe, and high freight rates, 
this corn still was not attractive to many European buyers. 
Today prices closed unchanged to %c. off. Although trad- 
ing was relatively quiet, prices held at levels close to 
previous finals. The sale of about 120,000 bushels of 
United States corn to Scandinavian countries late yester- 
day was confirmed, and it was reported these buyers were 
in the market for more. Open interest in corn was 
43,120,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Mt: 0 PUR on ccaevssdsnnnness 72% 72% 72% 72% 72% 71% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
y Wed. Thurs. Fri. 


May.-.-------------------------- 55% 56% 56 
July. ..------------------------ 57% 57% 56) 56 56% 56% 
September - - - - - ---------------- 5 57% 57% 57 57% 57% 
Season's High and When Made | "3 When Made 
May -.-.---- 4 - _7, 1939] May -------- 42 July 26, 1939 
Gs wtisigiwiee 61 Dec. 19, 1939/July___-----.-. 52% Oct. 23, 1939 
September _.. 61% Jan. 4, 1940|September ... 55% Feb. 1, 1940 


Oats—On the 9th inst. prices closed 4c. to 4e. net higher. 
May oats, selling up to 42%%c., equaling the week’s high, was 
the best level for oats in almost three years. These high 
prices have been attracting Argentine oats to the United 
States, with 110,000 bushels exported from there this week. 
Seeding was reported progressing in Oklahoma. Shippers 
sold 24,000 bushels. On the 11th inst. prices closed 4c. off 
to ke. up. A Me. upturn carried May oats to 43c. at one 


stage, highest for any delivery since July, 1937. On the 
12th inst. prices closed ec. to 4c. net lower. There was 


relatively little interest in this market, prices sagging in 
sympathy with the weakness in wheat. On the 13th inst. 
prices closed 4e. to 4c. net lower. Trading was light and 
without special feature. 

On the 14th inst. prices closed 4% to 4c. net lower. This 
market ruled heavy during most of the session. Profit- 
taking was held responsible for some of the weakness of 
oats. Today prices closed 4 to %c. net lower. Trading 
was light and without feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues ed. Thurs. Fri. 
PO iiss cithecddbtecauccditéo 42 42% 41% 41% 41% 40% 
Genii ccnoidenne +tannwevanate 36% 36% 36% 36 35% 355 
PG Ch ntaendanenaseae 33% 34 33% 33% 33% 325 

Season's High and When Made | _ Season's Low and When Made 

SF sticeshne 43 Mar. 11, 1940|May--.----.-. 27% July 24, 1939 
} RTS 37% Feb. 11, 1940|July._..---.--. 30% Oct. 9, 1939 
September... 34% Feb. 23, 1940|September.... 314% Feb. 1, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
sat. on. Tues. Wed. Thurs. Fri. 
40% 40% 40% 38% 


WE. dcbnbed no conansachpocnie Guinot) atin 
Se ren eeeerarne= 39% 39% 38% 38% 381; 37% 
Seen. ol. tse 355% 355% 35% 31% 345% 34% 


Rye—On the 9th inst. prices closed Ke. to %e. net 
higher. There was very little news on rye, and the trading 
in rye futures was more or less routine. On the 11th inst. 
prices closed unchanged to 4c. lower. Trading was very 
light and without feature. On the 12th inst. prices closed 
34e. to %e. net lower. The weakness in the wheat pit in- 
fluenced considerable selling of rye, and traders showed 

uite a little activity on the short side of the market. Prices 
showed little tendency to rally and closed at the lows of the 
day. On the 13th inst. prices closed 1c. to 1 %e. net lower. 
Weakness of rye was associated with the Northwest snows. 
The major rye producing area is in the Dakotas. 

On the 14th inst. futures closed unchanged to 4c. down. 
This market showed little tendency to rally in view of the 
general downward trend of wheat values and uncertainty 
regarding new developments abroad. Today prices closed 
¥, to %ec. net lower. The opening was % to %c. net higher. 
From these levels prices dropped 1%c. to almost 2c. a 
bushel on renewed liquidation and short selling. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

ues 





Sat. on. - Wed. Thurs. Fri. 
SE tttK i ansidtindsiddhoutihimee 67% 67% 66% 65% 65% 64 
SR ETS RIES GEENA EE 68% 68 67% 66% 66% 654 
PL. «. ctawhecsvedvatnanal 69%, 69 68% 67% 67 66% 

"s High and M "s Low and When Made 

Be. sadabee 77 Dec. 26, 1939 Weveskee e % Aug. 12, 1939 
. Pee 76 . 18, 1939|July......... 52% Oct. 9, 1939 
September ... 75% Dec. 26, 1939|September ... 643% Feb. 2, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
, Mon. . Thurs, Fri. 


7. 2h. 


69 54 
bts} 
70 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. T nose Thurs. vy 


54% 53% 
52% 52 50% 50 aig 
50% 50% 48% 47% 47 


Closing quotations were as follows: 
FLOUR 


Spring . high protein. .6.10@6.30| Rye flour patents. -_...... 5.00 @5.20 
| ol agama | 6.05 | Seminola bl., Nos. 1.3..6.65@6.85 


ER. -3.20@5.30| sont aann2=2-2$-10 


. first 
Hard winter straights... .6.15@6.3. 
90 @6.05 
minal 


51 
49 


Diubtiteacs Withdrawn 


Coarse Prices 
Fancy pearl (new) Nos. 
Wheat 
No. 2 red, ¢.i.f., domestic...121%! No ha ED 


1.2-0.3-0.2 ....-..._4.50@6.90 
Mani: No. i, f.0.b. N. ¥.102° | Rye, United States c.i.2_---~-- 


GRAIN 
New York— | Cate. ed York— Fe 
» New York— ah 
Corn, New York— \. cengneaseseen Ot 
No. 2 yellow, all rail....... 71% 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢c.—are ine by us 


from figures collected by the New York Pr 


uee Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 




















Receipts at—| Flour | Wheat | Corn Oats Rye | Barley 
bbls 196 lbs, bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
Chieago...| 222,000 128,000 998,000 237,000 8,000 5,000 
Minneapolis) -.----- 3,013,000 165,000 331,000} 192,000) 486,000 
si pat 1,048,000 107,000 63,000} 143,000 73,000 
Milwaukee _| 16.6000,  cdauaal 49,000) 11,000 14,000} 285,000 
Tek — siskaaped 167,000) 123,000) 689,000 re” epee 
Indianapolis: ee 39,600) 212,000 82,000) Cie | ule, 
St. Louis_.| 117,000 106,000 131,000 126,000 5,000 33,000 
Peoria... _-. 48,000 8,000 238,000 82,000 11,000 40,000 
Kansas City 16,000 603,000 83,000 St § §«_nscucall ° ‘ean 
GREG sett | Skdcwe 104,000 209,000 EE 6=s caciceal ~=/baae 
ee eas 14,000 13,000 Sat. asscual.. “ate 
mean See. waxche a ee 
ke Sa 16,000 29,000) 14,000 2,000 3,000 
BG 56d ©. seaane 84,000 227,000 Gh. waomne 25,000 
Tot. wk.’40) 419,000) 5,559,000) 2,584,000) 1,777,000} 388,000) 1,150,000 
Same wk '39| 419,000, 3,255,000 3,375,000) 1,663,000} 531,000] 1,662,000 
Same wk’38) 376,000, 2,460,000) 4,692,000) 1,188,000 191,000} 1,519,000 
Since Aug. 1|— 
1939. ____|14,026,000| 247,621,000) 162,222,000) 71,092,000/20,901 ,000|86,250,000 
SU oa 14,426 000/242, 122,000! 188,135,000) 75,720,000|20,145,000/72,900,000 
a 12,259,000!225,641,000/194,216,000' 83,394,0C0|\22,498 ,000|76,579,000 





























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday March 9, 1940 follow: 














Recetpts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs | bush 56 lbs|bush 48 lbs 
New York - 189,000 219,000 5,000 6,000 2 ~ sahete 
Philadelphia 40,000 669 ,000 37,000 Fane 6=§6=—leewenal © Sane 
Baltimore - 12,000 660,000 185,000 11,000 25,00C 3,000 
New Orl'ns* 24,000 30,000 140,000 <n Bee) ee 
Sa! sesses 25,000 i errr. Beers Se em 
 ) fo - dae  tacebel <a 9,000 
Boston ...- 18,000 St”  eseads 3,000 Fo eee 
Tihadscel. «chess )~8=tcxcentel * ateeuel i sesasel.. nemnee 
Tot. wk. '40 283,000! 2,693,000 377,000 110,000 28,000 12,000 
Since Jan. 1 
1940... .. 2,493,000) 22,534,000} 10,728,000; 1,970,000 749,000 811,000 
Week 1939- 304,000 957,000 497 ,000 66,000 25,000 4,000 
Since Jan. 1 
1939..... 3,005,000! 14,469,000; 5,930,000 608 ,000 207 ,000 353,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, March 9, 1940, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
OW WER nccucetas cy )6 eer 44,265 16,000} 126,000}; 124,000 
LS & i % mechaarens i! une wadtetel <aeeesl ,aanbea sabes 
Philadelphia - - - . - ~~ GT §$<«tseesl scandal debedel sawanel - eekese 
Baltimore. .......-.- Di On  weasehéh:i @bessel etesenh. sitebwe 
New Orleans - .....- 15,000 1,000 Geen §eiesbal scocctak saceee 
Galveston.........- eee aes ene Bee Bae 
St. John, West___-- Dh ecughinhlt’: medineell-. @rdigadl. . engaue 9,000 
Bi daébessoness DT demise. ‘minwesietll Madea dena .dldeieie 
Total week 1940__| 3,995,000} 542,000) a52,265 16,000} 126,000; 133,000 
Same week 1939____! 1,373,000! 732,000! 127,059 i. nesade”  eeiheina 





a Complete flour export data not available from Canadian ports. 


The destination of these exports for the week and since 
July 1, 1939 is as below: 


























Flour | Wheat | Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 o— Mar.9,| July 1, Mar.9, July 1, Mar. 9, July 1, 
1940 1939 1940 1939 1940 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
* Total 1940._.-- 52,265| 3,097,111} 3,995,000) 94,026,000) 542,000/23,789,000 
Total 1939. ._..-- 127,059| 3,790,128) 1,373,000'104,569,000! 732,000'61,228,000 




















* Detailed figures not available. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and . 
seaboard ports, Saturday, March 9, were as follows: 

GRAIN STOCKS 


Wheat Corn 
Bushels 


Rye 


Oats 
Busehis Bushels 


United States— 








Total Mar. 9, 1940_. 98,179,000 39,327,000 7,309,000 9,894,000 13,002,000 
Total Mar. 2, 1940_. 99,150,000 39,437,000 7,256,000 9,890,000 13,150,000 
Total Mar, 11, 1939.. 81,761,000 45,032,000 13,479,000 7,641,000 8.560.000 


Note—Bonded grain not included above: Oats—Philadelphia, 70,000 bushels; 
Buffalo, 491,000; Buffalo afloat, 174,000; Erie, 58,000; total, 793,000 bushels, 
against none in 1939. Barley—New York, 264,000 bushels; Buffalo, 923,000; Balti- 
more, 156,000; Chicago afloat, 68,000; total, 1,411,000 bushels, against nono 
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in 1939. Wheat—New York, 932,000 bushels; Boston, 1,499,000; Philadelphia, 
2,000,000; Baltimore, 6,105,000; Portland, 548,000; Buffalo, 2,511,000; Buffalo 
afloat, 1,389,000; Duluth, 2,732,000; Erie, 422,000; Erie afloat, 1,034,000; Albany, 
7,698,000; total, 26,779,000 bushels, against 3,357,000 bushels in 1939. 


Wheat 

Canadian— Bushels 
Lake, bay, river &seab’d 43,160,000 
Ft. William & Pt. Arthur 78,006,000 
Other Can. & other elev_ 170,013,000 


Total Mar. 9, 1940..291,179,000 
Total Mar. 2, 1940_.292,091,000 
1939__141,741,000 





98,179,000 39,327,000 7,309,000 
291,179,000 11,960,000 2,926,000 


Total Mar. 9, 1940..389,358,000 39,327,000 19,269,000 12,820,000 

Total Mar. 2, 1940_-391,241,000 39,437,000 19,085,000 12,825,000 

Total Mar. 11, 1939_-223,502,000 45,032,000 22,320,000 9,777,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange for the wee 
ended March 8 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 








Wheat Corn 





Since 
July 1, 
1938 


Bushels 
65,753,000 
11,761,000 
99,072,000 


Week 
Mar. 8, 
1940 


Since 
July 1, 
939 


Since 
July 1, 
1939 


Bushels Bushels 

7,371,000) 137,236,000 
1,240,000| 31,140,000 
2,085,000) 117,924,000 
11,293,000 


Week 
Mar. 8, 
1940 





Bushels Bushels 


585,000 
51,000 
2,370,000 


No. Amer. 
Black Sea. 
Argentina. 
Australia - 





countries 18,128,000 
Total. __'10,896,000'315,721,000'400,877 ,000 


CCC Reports on Corn and Wheat Loans Under 1939 
Program—The Commodity Credit Corporation announced 
on March 12 that through March 8, 1940, loans made by the 
Corporation and lending agencies under 1939 corn loan 
program aggregate $130,519,863 on 229,350,333 bushels. 

The Corporation also announced on March 12 that through 
Feb. 29, 1940, the outstanding loans of the Corporation and 
lending agencies under the 1939 wheat plan program aggre- 
gated $93,793,443 secured by 133,265,009 bushels of wheat. 


Weather Report for the Week Ended March 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 13, follows: 


While the week brought considerable activity in development and move- 
ments of atmospheric disturbances of considerable ene , there was an 
absence of extensive areas of material precipitation and there were no 
marked temperature fluctuations. Temperatures persisted below normal 
over the eastern portions of the country, but were again above normal 
rather generally in the West. 

By the morning of March 6 a disturbance had developed in the South- 
west, central over the Panhandle of Texas. It was attended by ver ee 
precipitation, although there was some snow in north-central ocky 
Mountain areas. This disturbance moved eastward to Arkansas by the 
morning of the 7th, and thence to northern Mississippi where it largely 
dissipated, but at the same time another low-pressure center developed 
over southern Alabama and moved eastward to the south Atlantic coast. 
This was attended by light to moderate rainfall over the Southeastern 
States, but at the same time relatively high pressure, with fair and con- 
siderably colder weather, overspread the west Gulf area. 

bout the middle of the week a moderate depression moved inland 
over the Northwestern States and slowly overspread the Rocky Mountain 
area in an ill-defined pressure organization. On the morning of March 10 
another was charted over the Plateau region, central over Utah, but like 
its predecessors there was no widespread material precipitation. At the 
close of the week this ‘‘low’’ had moved slowly southeastward to western 
Texas. 

As above indicated, it was rather remarkable that these well-developed 
depressions resulted in so little precipitation. In fact, aside from a rather 
heavy rainfall in southern Florida, re on the morning of March 6, 
there were no individual station reports of 24-hour amounts of as much as 
an inch until the close of the week, when some heavy falls were reported 
in the Tennessee Valley and the central Gulf area. 

The week was abnormally cold everywhere from the Mississippi Valley 
eastward, except in the extreme Northeast where temperatures averaged 
somewhat above normal. From the lower Lake on southward to the 
Gulf the week was from 5 degrees to 9 degrees colder than normal, the 

test minus departures bei in the extreme Southeast. On the other 
hand, temperatures averaged above normal over the western half of the 
country, except locally in the northern Great Basin where some stations 
reported slight deficiencies. The greatest plus departures from normal 
occurred in the northern Great Plains, where in some sections the week was 
10 degrees warmer than normal. 

At some time during the week freezing temperatures covered the entire 
country, except the south Atlantic coast sections, parts of the Gulf coast 
area, and the Pacific districts. In the East subfreezing weather _ 
extended as far south as Mobile, Ala., but freezing was not reported along 
the Atlantic coast south of extreme southeastern Virginia. Subzero tem- 
peratures were reported from the eastern and extreme northern Lake 
region, the lowest being 8 degrees below zero at Canton, N. Y., on the 
morning of the 12th. : 

Precipitation was mostly - Fairly heavy amounts occurred in 
limited southeastern areas, and some locally heavy falls along the north 
Pacific coast and in Wyoming and northern Colorado. Otherwise, the 
weekly totals of precipitation were mostly less than half an inch. 

While there was no widespread, heavy precipitation during the 


540,000) 33,928,000] 33,448,000 
3,546 ,000! 140,266,000 210,034,000 























past 
week, there was much cloudy weather and rather frequent light rain or 
snow which kept the topsoil unfavorably wet for operations over most of 
the eastern half of the country. However, more or less spring planting 


was accomplished in the South, rather active in western distri 
mostly on light soils only from the Mississippi Valley eastward. 

On the eastern coast some truck and potato planting is reported as far 
north as the tidewater sections of Virginia and Maryland, while corn 

lanting has begun in coastal sections of South Carolina, in southern 
Georgia, and central and southern Alabama. In the West corn planting 
well to the northern portions of Texas and some | ng 

in southern Oklahoma. Preparation for cotton planting ad- 
van in central and southern Texas; some early planted cotton is up in 
the southern of this State, but stands are poor while the more re- 
cently seeded is not germinating because of dryness. 

The abnormally cold weather in the Southeastern States was unfavor- 
able for the growth of v tion and for germination of recently planted 
crops, but at the same time the low temperatures were favora in re- 
tarding early fruit blooming. There was some slight frost damage to 
tender vegetation in the Southeast, and locally in the interior of the Gulf 
States westward to Mississippi. The surface soil is mostly too wet to work 
from the middle Atlantic area westward to the Mississippi Valley. 

moisture situation in the Midwest is decidedly variable, but in 

with moisture in the central 

y from the ——— Mountains 

westward. However, in the southern Plains there was very mr Dy 
tation south of Kansas and the topsoil is again becoming decidedly dry, 


cts, out 


was re 
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with no subsoil moisture. Western Oklahoma experienced further heavy 
duststorms on the 6th. Rain is also needed badly in southern Texas. » |! 
In the western half of the country abnormally warm weather continued 
to favor livestock. Lambing is progressing favorably in Nevada and is 
about completed, with increase, in the north Pacific area. 
ing is well along in Idaho. In California the recently flooded areas are 
drying out rapidly and the weather was generally favorable for farm oper- 
ations and the growth of vegetation. 


Small Grains—Winter wheat is showing some growth in southern 
sections of the belt, but it is still dormant in the northern and northwestern 
portions. In the Ohio Valley. most of the wheat is in fair condition, al- 
though in considerable east-central and southwest-central rtions of 
Illinois it is rather poor to poor. In Missouri but little change is reported. 

In Texas plants are greening in the Panhandle, and elsewhere progress 
was mostly fair, with condition fairly good. In Oklahoma current progress 
is re as fair to good, but the eral condition is still poor to only 
fairly good. In Kansas wheat is still dormant in the west, but is green- 
ing and growing in the eastern portion of the State, while in Nebraska 
some peseress was reported during the first part of the week, but at its 
close fiel were again snow-covered, with zing temperatures. The 
heaviest snow of the season in South Dakota. 

In the Pacific Northwest the small-grains situation is still satisfactory. 
In Washington winter wheat has a stand and is growing well, al- 
hough weeds are bad in some localities. There was some plowing and 
eeding of spring wheat, but many fields are still too wet. 


THE DRY GOODS TRADE 


New York, Friday Night, March 15, 1940 

Improved weather conditions, and the close approach of 
Easter, served to quicken the pace of retail trade during 
the past week. As was to be expected, the attention of 
consumers centered in spring apparel lines and accessories, 
but home furnishings, too, showed some improvement. De- 
partment store sales, the country over, for the week ended 
March 2, according to the Federal Reserve Board, increased 
6% over the corresponding week of last year. In the 
New York district a loss of 1.1% was established, while 
Newark stores registered a gain of 1.7%. For the entire 
month of February, the volume of department store sales 
increased 6% over February, 1939; the best showing with 
gains of 27% and 24%, respectively, was made in the 
Atlanta and Dallas districts, whereas the San Francisco 
district showed a loss of 1%. 

Trading in the wholesale dry goods markets was enlivened 
somewhat by the receipt of numerous last-hour reorders 
on Easter holiday goods, notably from those sections where 
real spring temperatures made their appearance. Whole- 
salers, on their part, were not disposed to abandon their 
previous cautious attitude, although an appreciable number 
of moderate-sized orders for quick delivery came into the 
market, confirming previous views that many distributors 
are in need of replenishment. A feature of the week, and 
indicative of a certain weakening of the price structure, 
was the announcement of a 7% price reduction on mualin 
sheets. Business in silk goods remained quiet, although 
some interest continued in a number of sheer fabrics. 
Trading in rayon yarns was fairly active, and prices held 
firm, oe the sound statistical position of the industry 
as instanced by the absence of any burdening volume of 
surplus yarn stocks, and the steady high rate of op2rations 
in the weaving plants. 


Domestic Cotton Goods—Trading in the gray cloth 
markets remained fairly active, although largely in conse- 
uence of the greater willingness of certain mills to accept 
the lower price bids of buyers. While many quarters take 
the view that prices are scraping bottom, and numerous 
users are known to be in need of supplies, a sustained 
buying movement will depend on a marked improvement 
in finished goods activities and a steadier trend in the raw 
cotton market. Meanwhile reports continued to circulate 
indicating curtailment measures by a numer of Southern 
mills. Business in fine goods gained moderately. Lawns 
moved in fair volume, but little was done in broadeloths. 
Pigment tafettas continued in active demand, and a brisk 
call for piques manifested itself. Closing prices in print 
Sreen pp = ee gee 80s, 65¢¢.; 39-inch 72-76s, 
i\ye.; 39-ine s, 5'e.; 38)4-inch 64-60s,84 e.; 381 
inch 60-48s, 43%c. : " ot 40-5 884 
Woolen Goods—Trading in men’s wear fabrics broad- 
ened appreciably as scattered showings of the new fall lines 
of men’s suitings attracted the interest of buyers. Some 
substantial business contracted by clothing manufacturers 
rior to the formal opening, was reported ; but most quarters 
lieve that the real reaction to the new lines will depend 
on the volume of consumer buying of spring apparel in 
the next few weeks. Tropical worsteds and gabardines 
continued to move in fair volume. Mill operations, while 
holding to steadier levels, are not expected to show any real 
expansion until some time in April. Reports from retail 
clothing centers made an improved showing as the advent 
of spring weather in parts of the country stimuldted con- 
sumer buying. Business in women’s wear materials was 
again affec by between-season influences. The nearby 
outlook, however, continues to be regarded in a favorable 
light, inasmuch as inventories both in manufacturers’ and 
i a hands are believed to be generally at very moderate 
evels. 


Foreign Dry Goods—Trading in linens remained inactive. 
Some interest in household linens existed, but the volume 
of business was held down by the unsettled supply situation 
in the foreign primary centers. Business in burlap turned 
a little more active as spot and afloat supplies uired 
prior to the pegging of sterling exchange were freely offered, 

sharp price declines. Domestically 








resulting in further 
lightweights were quoted at 5.25c.; heavies at 7.15c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


We present herewith our detailed list of the municipal 
bond issues put out during the month of February, which 
the crowded condition of our columns prevented our pub- 


lishing at the usual time. 


The review of the month’s sales was given on page 1635 
of the “Chronicle” of March 9. The total of awards during 
the month stands at $171,881,014. This total does not in- 
clude Federal Emergency Relief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during the month. 
The number of municipalities issuing bonds in February was 
275 and the number of separate issues was 228. 














Page Name Rate Maturity 
1476 Akron City 8. D., Ohio.......... 2% 1946-1958 
1476 Akron City 8. D., Ohio.._-_...-- 2% 1941-1945 
1027 Albuquerque, N. M (2 issues).24%4-244 1942-1959 
1317 —s Housing Authority, 
1% 1940-1965 
1940-1949 
1941-1969 
» mee 4 1940-1952 
1315 Batavia, N. Y. ts BEEP concecos i 1941-1945 
1030 Belleville, ai ins 1940-1969 
1166 oe Local Impt. District” 
1026 pm. Na. TG Mich. (2 emremanentt ‘ts 1940-1960 
1313 Blount Township, Ill..........--3 -..-.---. 
1162 Bolivar Co., Miss. (2 ‘eouee) 753% einen 
1643 Bowie, Texas....-- peapr eis rR 1941-1954 
1030 Bradley County, Tenn-.-- 1943-1950 
1314 Brockton, Mass. --.-...-- 1941-1950 
1026 ee Mun. Sep. 8. D., 
fas. (2 issues) ........---.--. Hed 1941-1965 
1475 Butfalo Sewer Tego , 1941-1965 
1472 Calhoun Co. H. 8. No. 38, in 773% 1941-1949 
1318 Camas, Wash...........--- 2%-2% 1941-1955 
1473 Cambridge, Mass-.-.---. 2 1941-1970 
1164 Canton, Ohio---.-......---- --2% 1942-1 
1478 Carleton 8. D. No. 3, Wis_-. 2% 1941-1955 
1478 Carleton 8. D. No. 3, Wis.......2% 1941-1955 
1477 Carmen 8. D., Okla_--_- 2-2% 1943-1947 
1317 Cascade Locks, Ore_-_-. --5 1942-1957 
1475 Chatauqua Co., N. Y. 1.20 1947 
1166 Chester County, Tenn -- -- 1944-1953 
See Ss, DE . .nccmanncvonesdoe Hed 1942-1953 
1476 Cincinnati, Ohio... ...-.....----. 1 
1942-1947 


1162 Clay County 8. D. No. 5, Sain” 73% 

1166 Clifton 8. D., Texas 3% 

1159 Coconino Co. 8. D. No. 1, Ariz. 
issues 2 





pes College Park, Ga. (2 issues) 3 
72 Colorado Springs, 8. D., Colo_._..2 1943-1946 
il 103 Colored Con. 8. D., Miss.....-_- a PR 
1317 Columbia Co.8 D. No. 2, Ore...2 1941-1952 
1478 Columbia, 8. C_.........--.-- 2-24 1941-1949 
1029 Columbus, Ohio (2 issues)...1%-1% 1941-1954 

1161 Cook County Forest Preserve Dis- 
Dt Mitcheccsventinesenonces 1943-1945 
1166 Corrigan Ind. 8. D., Texas.....- 4 1941-1968 
1030 Cowley 8. D., Wyo..........-.-3  -...-... 
1312 Creede, is aida itn emaicimainds em _datieatidians 
1477 Crescent Twp. 8. D., Pa........ -- 1944-1952 
1030 Cross Creek Twp. 8. D., Pa... 2% 1942-1951 
1312 Dallas County, Ala_............ a 
1318 Dallas County, Texas - ---_-_- 1%-2% 1943-1945 
1161 Danville 8. D. No. 118, Ill_.._._- 1% 1945-1951 
REDS BOeORy CDs 6 on wc ccccccoccee 1% 1940-1949 
1025 Denison — D. 2, eromated essvbboe 
1027 Deshler, Neb. -.-.-....- i stieabingl 3% 1959 
1476 Dickinson, N. Dak... POPES OD 4 1941-1950 
1414 Dodge, Neb.......4..--.......  rrars 
1314 Duluth, + re 1.60 1943-1950 
1471 Dumas 8. D., Ark.............. agp Bete ep Haake 
oS... a, eee 2 1-13 years 
1030 Dyersburg, _ _e eee eee 

1161 East Baton Rouge Parish, La. 
PEG cel denddsdbtocdonon 2 1941-1950 
1472 East Moline, Ill. ............... 2% 1941-1950 
1317 East Providence, R. I..........-. 1% 1941-1956 
1027 Erie County, N. Y............. 1.90 1941-1950 
1644 Fairfield, Vt................... 2% 1-20 yrs. 


t 
. 8. D. No. 309, Wash...3% 
1162 Floodwood, Minn. (2 issues) % 
Mbtbtbadbdéa bees 2.40 1941-1900 


1470 Fort Ann, N. Y 

1472 Fort Collins, Colo............. 1%-2 1940-1950 
1473 Fort Thomas, Ky............... 2% 1940-1955 
PIECING, cabduiccocccoccoes ss Gbbbdens 
1160 Freewater, Ore................. 2% 1941-1945 
Dare GE, Sn poe cuss cacencecce 4 1941-1978 


Ola 
1166 Galveston Co. 8. D. No.7, Texas. 
1027 Garden City Park W.D., N. , eR 70 1941-1945 


1318 Gillette, Wyo. (2 issues) .......-.. 2% 1941-1950 
1637 Glenwood 8: Oe ond one oa 3 1950 
1317 Grayhorse . 8. D. 33, am | 2%-3 1942-1950 
1161 Greensburg, Kan_............ 1%-2% 1941-1950 
1166 Gundeiane Genets, Texas....... BOG. cabndddee 
1312 Gunnison, Colo...........-.--- 2% 1941-1947 
1162 Hallock, Minn... .............. 2% 1941-1953 
1474 Hamburg 8.D., N.J_.........-. 2% 1941-1956 
1316 Hamilton, Ohio................ 1941-1950 
1166 Hamilton 8. D., Texas_......... al cetanaben 
1639 Harrison Township, Mich. ...... 5 1942-1946 
1312 Hartford, Conn................ 1% 1940-1959 
1310 Hatch, Mk ie iL ee 414 1948 


Amount 


-8 
a3 


3 


Price Basis 
100.25 2.73 
100.43 2.13 
ines 
100.005 2.57 
101.05 2.28 
100 3.50 
100.10 2.24 
95 4.94 
100.03 0.79 
110.33 2.61 
100.06 3.17 
100 3.00 
100.79 1.10 
00 ee 
100.27 2.98 
100.81 1.93 
100.50 2.68 
100.50 2.68 
100 2.07 
100 5.00 
100.006 1.24 
101 .~—s-'11.94 
100.50 3.39 
100 3.50 
101.07 2.05 
00 3.00 
NE doe 
100 2.00 
101.50 _... 
100.07 1.99 
100.01 2.06 
100.039 ___. 
100.15 0.96 
100.33 2.20 
160.79 .... 
100.66 1.42 
100.57 1.38 
100.40 1.45 
101.09 1.83 
100.30 1.95 
100.12 2.48 
100.75 1.66 
100.03 1.89 
100.31 2.35 
100 3.50 
100 1.50 
100.18 __.. 
100 vanes 
101.75 2.51 
100.70 2.25 
100.07. 1.67 
100.25 2.45 
100 3.00 
100° -~—i« 2. 
100.12 2.23 
100 2.50 
100 3.00 
100.18 1.48 
100 4.50 
100 bei 


Name Rate Maturity Amount 
1163 Menten, 0. CO... cnccsscoce 2%-2% 1947-1950 724,000 
1161 Hiawatha, Kan.-...-.....------ 2% 1941-1944 5,000 
See es Be Oc cs cwdcdocwaccosos 234 1942-1960 50,000 
2667 Witenes, I. d.wccccccncccocas 4 1940-1971 71625,000 
1165 Hillsboro, Ore. .......-....-.- 2%-3 1942-1963 180,000 
1643 Hopewell Township, Pa..-.-.--.- ries 1948-1959 12,000 
3643 Membeist, 6. Dak........-.<--- 1942-1948 77,000 
1315 Holmdel Twp. 8. D., N. J------- 2. 90 1942-1956 29,000 
1164 Hubbard Township, Ohio__-..-.--- 1% 1941-1945 8,000 
1026 Independence & a Twps. 
©. DD. We. G, PEM. occceces 2%-4% 1941-1956 1d115,000 
1025 ao Flood Control Dist., 
a adie allt ald die eg ale ‘2 1942-1961 142,000 
1313 oe . Ge, Bi nctccncdatisues ae 6,929 
3513 Sncenvale, Th. .<ccaccccessse< 3 1940-1943 33,000 
1478 Jefferson 8. D., Texas.......---- 4 1940-1960 30,000 
1644 Jefferson County, Texas.......-- 1% 1940-1949 75,000 
3060 FERRINOTR, ._Fbccec ccoccccccecs 2s edtenesee 750,000 
1316 Kelleys Island, Ohio......-.-.-.-- 4 1942-1946 1,500 
1030 Kelso S. D., Wash_...-..------ 3-3% 1942-1951 65,000 
1166 Klien 8. D., Texas......-..--..-.- eo) 42,000 
S670 Ms Ets Csccosvcossvceces 2%-3 1942-1956 300,000 
5360 Dee, Gist eccoccccessenbes -’ weseecede 4,996 
4368 ees COG, GRR. co ctewecsons_bé cecucsene 10,000 
1318 Knox County, Tenn. (2 issues)...234 1943-1953 35.000 
1162 La Crescent, Minn.--....--.---- a ‘aeéesdan 18,000 
1475 Lafayette, ee Sand & Onon- 
Te AA» eee 2.90 1940-1968 16,500 
1030 Lake County, Tenn. sebpecnenana 4 1941-1963 732,000 
Sey Se, GE cc eecudweoconsit 1% 1943-1947 30,000 
S670 BES COO, Deis cnccweewscccass 4 1945-1964 75,000 
1163 Lewtsbero, N.V.cnccccccccccsne 1% 1940-1945 27,000 
1314 Lexington, Neb....-.-..-----.---- 2% 5-12 ys. 732,000 
1166 Liberty County, Texas.....-..-- 2% 1941-1953 208,000 
1166 Lindale 8. D., Texas._...-..-..-.-- — § sbbndsuc= 10,000 
Bee BOGEE E. BP.g BOMeccccnccecss co sannseces ,000 
1160 Los Angeles Co.8.D., Senge 1941-1960 65,000 


1160 Los Angeles Co.8S.D., Calif 
1471 Los Angeles Co.8.D., "Calif. (4 iss) 
1478 Lubboek, Texas... .......-.-.--.- 

Re so emnnweande 3 
1026 Lynnfield Center W. D., Mass. ..2 


1025 Madison School City, Ind_-.....- 2% 
1316 Mansfield City 8. D., Ohio..--_-- 1 
1472 Martinsville Twp., Ill 


1318 Medina Co. R. 'D. No. 2, Texas. _3 
SE Bs BEE ccccccenesccess 4-4 


SOFE Bs Bs okie cncnncdsocoagns 6 
1162 Michigan (State of). .....---- 2%-3% 
1314 Michigan (State of) ......-.-- 2%-3% 
1474 Middleville, Mich:.......-..--.- -- 
> 9 «. ar 3%-4% 
Ree Se on oe ndodmeneeus 2 
1474 Mississippi (State of)_....-.--- 2-3% 
1317 Monmouth, Ore_.._...-.---- 3%-3% 
1478 Montgomery Co. Commisssioners’ 
Precinct No. 2, em sesdiiedaibahpie 2% 


1025 Morehouse Parish 8. 


1317 New Brighton, Pa 
1315 New Mexico College of Agric. & 







Mechanic a. N. Mex......- 4 
SECT BS EES Biicccccccennsosads 2% 
1027 New York Mills, ‘coaknneed 1% 
1163 Niagara Falls WS G issues)...1% 
1030 Northampton, ten $s0s 00k coneee 
1314 North Adams, Mass_.......--..- 1% 
1316 North College Hill, Ohio_....-...- 14% 
1029 Norwood, Ohio. .........-.------ 1% 
1476 Norwood, Ohio......-..--.------ 1% 
1474 Ocean Grove Con. 8. D., Miss....4%4 
Soe GE) 20D. cctacncogacieccousia 2 
1476 Coe Seats Bridge Ce 

ea ae 
1314 Olmsted Co. 8. D. No. 88, Minn..3 
i Cn, Mn... seesekaadeeed 
1477 Ontario, ian 0 tk dei ie 2 
1026 Orion, Oxford & Oakland Twps. 

8. D. No. 3, Miceh........ 2%-3% 
1028 Ossining, N. Y. (2 issues)_...--..- 2 
1314 Osyka, Miss...-...-...-- --4% 
1316 Pasquotank County, N.C 


Perry County, Ohio---..- 
Person County, N. C.. 
Phoenix, Ariz. (2 issues 


Pocomoke City, Md -----.-- 


BED De Ws BPs BUND sé ccc ccossase os 
1165 Port 5 A yep are 1.70 
Be so 5s eeameni adenoid 
1478 Port Neches 8S. D. No. 16, Texas.3 


Port of N. Y. Authority, N. Y 


1472 Prairie Du Roches, Ill.....-.-.-- 
1166 Prospect Park, Pa.............- 2 
1030 Putnam a. a 
1318 GQuiney, Mags... ........ccccccce 1 
1029 Richagodvile, ch eee 2.30 
REee See 2, BO 6. dcccsccednnd 3% 
1029 Rittman, Ohio (2 issues) .....--- 3 
if... 4, eee 2% 
1026 Rochester, Minn ------- shoda 
1028 Rockingham County, N. C..--.-- 2% 
1477 Ross Township, Pa. .....-..-..--- 
oo. 2...” 4 See 3%4 
1313 Ruthven, Iowa...........---.-- 
1473 a5 —_ er a ae ee ae 
DOr BD, Pict cccotesccdsnnsed 
1160 8t. Poneubens Housing Authority, 

ik «co biktend indie ehh petinideheel 2.70 
1315 Scotia, N. Y. (2 issues) ....--.-.- 


2 
Scotia, N. Y. (2 issues) ....--.-- 2 
Scooba, Miss. (2 issues) . ......-- : 
4 
4 


KEK 


Selah-M oxee irre, Dist 
2 Okla (2 issues). ..2 
, 8. D., ~ 


| 
nie 


1316 Syracuse Housing Auth'y, N. Y.2-2 

1318 Tioga Ind. 8. D., 4 
1029 Toledo, Oh 
1316 Tredell County, N. C....-.-- 3%-3 


rs f 
aoe or piel bebe 


1944-1953 10,000 
1942-1965 773,000 
1941- — 550,000 


1-10 y 50,000 
1943-1967 200,000 
nasecigpaey 25,000 


1948-1953 15,000 
1941-1945 23,000 


ecantesne 12,000 
1941-1944 4,000 

1969 3,000 
1941-1959 60,000 
satin me 7130,000 
1941-1950 29,500 
Rebidewe 7911,000 
Seuasione 7177,000 
1941-1964 ,000 
1942-1959 ,000 
1940-1959 60,000 


1941-1951 1,500,000 
1942-1960 40,000 
1948-1950 500,000 
1940-1954 40,000 
peanenadio 12,000 
1944-1957 35,000 
1942-1960 55,000 
1941-1971 3,100,000 
1941-1945 10,000 
1941-1950 639,000 
1941-1955 765,000 
1941-1950 100,000 
1941-1950 8,500 
1941-1950 15,000 
1941-1948 15,000 
oahannses 30,000 
1941-1943 36,000 
er ter try dri, = 000 
1945-1954 1,800 
asevagece 25,000 
1941-1951 32,000 
1941-1959 797,000 
» 1940-1958 88,000 
1941-1955 1,500 
1942-1959 145,000 
1941-1943 18,000 
1941-1965 765.000 
1952-1957 150 000 
1941-1949 27 000 
1941-1960 12,398,000 
1941-1966 49,200 
—- Se 25,000 
1950-1959 ,000 
sowasees 10,000 
1950 100,000 

1949 495,629 

cace 727, 

1976733 ,000,000 
1940-1960 11,500 
1942-1950 10,000 
1941-1953 12,000 
1941-1950 310,000 
1941-1967 26,500 
1941-1956 15,000 
1941-1949 53,662 
1942-1970 15,000 
1941-1951 48,000 
1956 745,000 
1945-1970 60,000 
1941-1955 715,000 
1951 2,300 
ctsdnéce 3,500 
1941-1945 4,500 
1940-1953 104,000 
1940-1959 80,500 
1940-1954 725,000 
1940-1959 30,000 
1943-1952 166,000 
1941-1950 39,000 
1941-1960 17156,000 
1943-195: 75,000 
1941-1954 30,000 
1940-1959 12,000 
1942-1970 56,000 
1941-1950 50,000 
1941-1958 10,000 
1941-1944 30,000 
1941-1955 150,000 
1945 218,000 
Stiosocs 8,900 
1941-1949 4,934 
1940-1965 993,000 
1941-1962 722,225 
1941-1945 40,890 
1953-1957 765,000 


Shee 


SSSES SSI 


mh wh th 


2.86 


at ea oe tw 
SS: i 5: F8Ns 


rey, bonoooR! | bo 
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Page Name Rate Maturity Amount Price Basis 
1163 Triborough Bridge Authority, 


Ly PE EE Eo 2%-34{ 1945-19807r71,000,000 —-..... eniee 
1163 Triborough Bridge Authority, 

A PRE I at He %-344 1945-1980 27,500,000 —-..... heme 
1025 Union Twp. School Twp., Ind__..2% 1940-1949 9,000 100.12 2.22 
1025. University of Louisville, Ky_.._... _. ___..____ 135,000 103.62 -_.. 
1316 Utica Housing Auth., N. ¥_24%-2% 1940-1966 242,000 ...... ‘hed 
og a Se eeeees 2% 1941-1955 725,000 100 2.75 
1318 Warwick, R. I. (3 issues)_____ 1%-24% 1941-1970 177,500 101.23 2.34 
1477 Warwick Township 8. D., Pa__..2% 1943-1962 14,000 100.57 2.20 
1313 Washington Sub. San. Dist., Md.2% 1941-1980 ,000 100.42 2.72 
1213 Waterloo, Iowa (2 issues)________ 5 1940-1949 31,631 100.03 4.99 
1313 Waterloo, Iowa_-.._..._...___- 5 1940-1949 3,912 100 5.00 
De ee MO a Eee = atane inte oe 
1025 West Des Moines, Iowa__.......5 _________ 2,700 100 5.00 
1472 Westfield Township, Ill_..______ 4% 1942-1946 Oe ° sakhdw Kee 
1029 West Lafayette, Ohio.__________ 2% 1941-1965 30,000 101.72 2.35 
1314 West Walnut ManorS.D.,Mo__.2% 1945-1957 30,000 100.19 2.48 
1472 White Co. Non-High 8. D., Ill... _.  -_______. S4508  cccece ache 
eee WN, BOD... oc cccdccccecace 1% 1941-1950 79,822 101.53 1.21 
Ce Ce CN. « wcecdsccsemeknak 1% 1941-1950 7142,000 101.57 1.20 
1313 Wichita, Kan.................. 1 1941-1950 14,256 101.54 1.14 
See Se, Its On ciecisnasbcves 24%-2% 1942-1964 300,000 100.16 2.40 
1473 Winterset, Iowa...._...________ 1940-1942 45,929 100 5.00 
Dee EO oh. nw obanccad ba usendiens 400,000 __.._. intte 
1317 Y . .. aaa earree 3% 1949-1964 20,000 107.81 --.-.-. 

Total bond sales for February (228 municipalities, 


covering 275 separate issues)__........._... $171,881,014 

d Subject to call in and during the earlier years and to mature in the later year. 
rE Not including $118,776,800 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 

The following issue included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 
Price Basis 


Page Name 
1312 Dallas County, Ala. (January)... -- 
We have also learned of the following additional sales for 


previous months: 


Page Name Rate Maturity Amount Price Basis 
1163 Center Moriches Fire Dist., N. Y.2.90 1941-1960 $25,000 100.25 2.87 
1030 East Bangor 8. D., Pa_.......-.-. 3 1941-1953 12,500 101 2.84 
1161 Greenfield, Iowa_........--...-- 3 1941-1945 2,400 100 3.00 
1029 Harmon County, Okla..-........5 -......-. , ra Be os 
kh EET are 2% 1942-1950 219,000 100.52 2.12 
1472 Vincennes Twp., Ind. (2 iss.).2%-2% 1951-1956 2 eee Senin 


All of the above sales (unless otherwise indicated) are for 
January. These additicnal January issues will make the 
total sales (not including temporary or RFC and PWA 
loans) for that month $84,972,177. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN FEBRUARY 


Page Name Rate Maturity Amount Price Basis 
1318 Canada (Dominion of)...-...... -. -..-.--.- ESO encces eee 
1318 Canada (Dominion of).......... -. -.-..---- *25,000,000 _...-- oe 
1644 Canada (Dominion of) .........-. 2 1945 40,000,000 99.37 2.13 
1166 Dartmouth, N. 8.........-..---  _aeae 5,000 100.89 3.40 
BED 2 Min ntiesimbovéonoseiie 3% 1960 30,000 100.55 3.46 
1318 Newmarket, Ont_..............-. 3% 1-10 yrs. 10,000 101.30  -... 
1166 Quebec (Province of)..........--. 2% 3 years 25,000,000  -__._. bbe 
1166 Quebec (Province of)_.....-.- 3%-3% 1948-1955 40,000,000 —_.... pee 


Total long-term Canadian debentures sold in February $105,045,000 
*Temporary loan; not included in total for month. 





News Items 


Federal i Taxation of Municipal Bonds Assailed— 
Mayor Cecil F. Bates of Mobile, speaking before the southern 
regional meeting of the U. 8S. Conference of Mayors, urged 
a solid front against Federal taxation of municipal bonds, 
according to an Associated Press dispatch from Birmingham 
on March 8. He estimated passage of a Federal law taxing 
income from State and municipal bonds would cost $96,- 
000,000 annually. 

“The States might regain a portion of the increased debt cost,’’ he said, 
‘but the cities, in most cases, do not share in these increased receipts, and 
the added cost would be net loss.’’ 

Mayor La Guardia of New York, presiding at the conference, said the 
— pro to tax municipal and State funds was backed public 
utilities, which sought to end the movement for municipal ownership by a 
move to increase the cost of public financing. 

Approximately 100 ares gathered for the two-day meeting. They 
also Gecussed public health, WPA and housing problems, municipal air- 
ports, fire insurance rates and revenue problems. 


(The proceedings of the said conference are covered more 
fully in our Department of ‘‘Current Events and Diseus- 
sions,’’ on a preceding page.) 


New Jersey (State of)—Commission Upholds Soldiers’ 
Bonus Taz—A $1,224,333 soldiers’ bonus tax for 1940 was 
defended as “an honest calculation of the requirements 
needed to retire the bonds’’ by the New Jersey Sinking Fund 
Commission in answer to former Governor Harold G. Hoff- 
man’s assertion the levy was unnecessary, according to an 
Associated Press report from Trenton on March 8. 

Mr. Hoffman, seeking the Republican nomination for governor, said 
sinking fund reserves obviated the need for further pro y taxation to 
amortize the bonds. Twenty years ago, a $12,000, bond issue was 
authorized to pay bonuses to World War veterans. 

The Commission—made , i Governor Moore, State Treasurer William 
H. Albright and Controller Frank Murray, Jr.—in a statement called Mr. 
Hoffman's words ‘inthe main . . . misleading.” ° 

The bonds become payable July 1, 1941, and the Commission said it 
considered it advisable ‘‘to maintain whatever surplus presently exists in 
the fund to insure the final liquidation of the fund upon due date without 


the ibility of a deficit.’ 

The Commission reported net assets of the fund were $11,914,962, and 

—y § Ly of fund investments indicated their market value was $366,016 
n # 

“However. in view of the fact that the investments were valued during 

a peak market, the Commission deemed it advisable and for the best in- 

terest of the credit of the State to certify the 1940 amortization and interest 

requirements in the amount of $1,224,333 for the simple reason that no 

one can predict the market for bonds one year from mow. .. . 

New York, N. Y.—-Bondholders Get I. R. T. Property—All 
mortgaged properties of the Interborough Rapid Transit Co. 
were sold to the Interborough Bondholders’ Committee for 
$50,000,000 on March 11 at a foreclosure sale. The com- 
mittee, of which J. P. Morgan is Chairman, also bought the 
miscellaneous unmor properties of the company for 
$6,000,000. The committee is a party to the I. R. T. uni- 
fication plan and has agreed to sell the properties to the city 
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on the date of consummation of the plan some time in May 


or June. 

Similarly, the city will acquire the elevated properties of the Manhattan 
Railway Be. y from the Manhattan Contracting Committee, which 
bought them for $17,005,000 at a foreclosure sale on Jan. 25. 

Under unification plans the city will pay about $151,000,0000 for the 
I. R. T. and Manhattan pro ies and $175,000.000 for the subway, 
elevated and surface lines ef the ee be a pgm Transit Corpora- 
tion. A final decree in foreclosure of the I. R. T. perties was signed on 
Feb. 5 by Judge Robert P. Patterson, of United States District Court. 
Because the I. R. T. and the Manhattan are in receivership, the Court 
must confirm the sale of the properties of both companies to the bond- 
holders’ committees. 

The I. R. T. properties, like the Manhattan properties, were sold at 
precisely the upset prices named by the Court. The upset price is the 
price below which a bid cannot be received. The Morgan committee, 
represented by Edwin 8. 8S. Sunderland, Attorney, was the only bidder 
at the sale, which was conducted by Addison 8. tt, Attorney, of 39 
Broadway, acting as special master appointed by the Court. 


New York State— Mortgage Moratorium Extension Gen- 
erally Favored—At the conclusion of a lengthy hearing in 
Albany on March 13 on mortgage bills conducted by the 
Moi and Real Estate Committees of the State is- 
lature, it became known that the committees had decided 
to report out a measure continuing the State mortgage mora- 
torium for another year, to July 1, 1941. 


Passage of this measure would give thousands of property owners in 
New York a further respite from Payments on the principal of their mort- 
gages under an ‘‘em cy” D m adopted in 1933 and extended from 
year to year. They have thus m protected from foreclosure in most 
cases so long as they have paid mortgage interest and taxes promptly. 

The committee action was based on the contention, fn taba by repre- 
sentatives of many home owners’ and tax payers ‘organizations at the hear- 
ing, that the emergency which inspired the original moratorium legislation 
seven years ago still exists and that to lift it would bring a new wave of 
foreclosures and realty troubles, particularly among small home owners 
in the New York metropolitan district. 

There appeared to be a prsepect, however, that the Legislature might 
give recognition to some of the difficulties which mortgagees have faced 
in many instances because they have been unable to get payments on 
their loans under the moratorium. 

It was reported that the mortgage and real estate committees had taken 
favorable action on bills which would make it necessary for an owner to 
keep his property in good repair to retain the benefits of the moratorium. 
They are also understood to have approved measures which would permit 
foreclosures where an owner declines to accept proffered refinancing plans 
under which an interest rate of not more than 5% and a principal payment 
of not more than 3% annually would be provided. The committees also 
have approved a bill to extend to July 1, 1941, the law which virtually 
outlaws deficiency judgements in foreclosure cases. 


Legislature Approves Bill Splitting Tax Payments—The 
Senate passed and sent to Governor Lehman on March 12 
the Todd bill permitting semi-annual payment of the emerg- 
ency tax on personal incomes, according to a United Press 


dispatch from Albany. 

Under the provisions of the bill one-half may be paid at time of filing 
return and the balance within two months so that both payments will be 
received within same fiscal year. 


Postal Savings Deposits—Amendment Made on Default 
Regulations—The regulations governing the deposit of postal 
savings funds and the acceptance of bonds as security 
therefor have been amended in such a way as to make the 
bonds of cities, counties or other municipalities, which be- 
came non-legal because of a default, eligible if the default was 
cured five years ago. The regulations formerly contained 
a 10-year default penalty period. The following is an official 
statement explaining the recent amendment of the postal 
savings regulations: 

Section 8, paragraph 2 (c), (d), and (e) of the Regulations Governing the 
Deposit of Postal-Savings unde in Banks and the Acceptance of Bonds as 
Security Therefor, is hereby amended by substitut the figure ‘‘5’’ for 
“10” in the clause read “and which for a period of 10 years previously 
has not been in default for more than 60 days .. . so that para- 
graph 2 (c), (d), and (e) will read as follows: ‘ 

(ce) Bonds of any city or county in the United States having a ey ny 
of over 30,000, as shown by the latest reports of the Bureau of the Census, 
and, bonds of any school district in the United States in which the whole or 
the major portion of any such city is included, which city, county, or school 
district has been in existence for a period of 10 years, which at the time the 
bonds are tendered is not in default, and which for a period of five years 
previously has not been in default for more than 60 days’ in the payment of 
any part of either principal or interest of any funded debt authorized to be 
contracted by it, and whose gross funded indebtedness does not exceed 
15% of the valuation of its taxable property, to be ascertained by the last 
preceding valuation for the assessment of taxes, provided such gross funded 
indebtedness does not exceed the legal limit prescribed by statutes auth- 
orizing their issue, will be accepted at 90% of their market value, but if 
such market value is above par, they will accepted at 90% of their par 
value. 

(d) Bonds of any city, town, county, borough, or village in the United 
States having a population of over 20,000 and not exceeding 30,000, as 
shown by the latest reports of the Bureau of the Census, and bonds of any 
school district in the United States in which the whole or the major portion 
of any such municipality is included, which city, town, borough, village, 
or school district has been in existence for a period of 10 years, which at the 
time the bonds are tendered is not in default, and which for a period of 
five years previously has not been in default for more than 60 days’ in the 
payment of any part of either principal or interest of any funded debt auth- 
orized to be contracted by it, and whose funded indebtedness does not 
exceed 15% of the valuation of its taxable property, to be ascertained by 
the last preceding valuation for the assessment of taxes, provided suc 
gross funded indebtedness does not exceed the legal limit prescribed by 
statutes authorizing their issue, will be accepted at 80% of their market 
value, but is such market value is above par, they will be accepted at 80% 
of their par value. 

(e) Bonds of any other city, town, county, or other legally constituted 
municipality or district in the United States, which has been in existence for 
a period of 10 years, which at the time the bonds are tendered is not in 
default, and which for a period of five years previously has not been in 
default for more than 60 days’ in the payment of any part of either principal 
or interest of any funded debt authorized to be contracted by it, and whose 
gross funded indebtedness does not exceed 15% of the valuation of its 
taxable property, to be ascertained by the last geqoes valuation for the 
assessment of taxes, provided such gross funded indebtedness does not 
exceed the | 1 limit prescribed by statutes authorizing their issue. will be 
accepted at 75% of their market value, but if such market value is above 
par, they will be accepted at 75% of their par value. 


Public Works Administration—Report on Present Status 
of Program—We quote in Eee as follows from a press re- 
lease (No. 32), made public on March 14 by the above 


named Federal agency: 

Federal Works Administrator John M. Carmody today was advised by 
Acting Commissioner of Public Works Col. E. W. Clark that 86% of the 
current Public Works Adminitration has been compl . That 
is to say 5,318 of the 6,156 projects allotted under the 1938 PWA program 
have been completed and are in use, Col. Clark also indicated that the bal- 
ance = the program will be substantially completed with the next four 
months. ’ 
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During the past 80 months, from June, 1933 to March. 1940, PWA has 
allotted funds for the construction of 34,469 Federal and non-Federal 
projects, having a total estimated construction cost of $5,985,309,535. 
PWA has be -n responsible for material orders to the Nation's industries of 
$3 115,149,515, or an average of $38,939,369 per month. uring the same 
time $1,538,208,820 have mn paid out in wages at construction sites, 
showing a monthly average of $19,227,610. 

Colonel Clark pointed out that for the 14 months of the current program 
ended Feb. 29, PWA has disbursed in grant payments $444,537,590. This 
amount representing 45% of the construction costs was matched by the 
applicant's share of $546,000,000, meaning that nearly $1,000,000,000 
have been released to industry and employment during the past 14 months. 

PWA's huge non-Federal construction program of useful and permanent 
public works has included schools, hospitals, waterworks, sewage disposal 
plants, streets and highways, libraries, State institutions, municipal build- 
ings and municipal power plants, bridges, viaducts and many other types 
of construction, running in cost from a school improvement project costing 
$1,000 to Pennsylvania's 365,000,000 super-highway, but the average cost 
of all the non-Federal PWA projects for the past seven years has been 
slightly over $240,000. These projects have been built in 3,068 out of 
3,071 counties through the country and in the territories and possessions. 

The bulk of the PWA non-Federal program has been for the construction 
of schools, waterworks, hospitals and sewage disposal plants, as follows: 


Type— Number Total Cost Arve. Cost 
Elementary school buuldings- - - - -- 3,060 $196 879,573 $64 339 
High school buildings. -__....-.-.-- 2,305 329,554 841 142,973 
College & university buildings - - - — - 1,315 211, ,822 490 
Hospital buildings - ~~. ---.-.-----.-- 2,056 397 ,253 ,706 193 ,216 
Sewer systems (incl. sewage dis- 

PED « one cntbheendabine 1,524 468 ,083 ,625 307,141 
WH. ck onanccncheennesaueen 2,411 310,393 ,801 125,422 


The demand by American communities for more public improvements was 
evidenced in the fact that when the 1938 PWA funds for allotments were 
exhausted, there were still on hand 5,043 applications filed by public bodies. 
These applications calling for a total estimated cost of more than $1,700,000, 
000 were returned without Federal allotments to the public bodies last 
September. Included in these applications were 314 for sewer systems. 
467 for waterworks systems, 2,083 for schools and 203 for hospitals. It 
is to be hoped that the impetus given by the Federal Government to these 
needed public improvements will not lost and that the communities 
affected will carry on under their own power. 


Rhode Island— Municipal Bond Bill Approved—We give 
herewith the text of a bill which was signed on March 7 by 
Governor William H. Vanderbilt, requiring cities and towns 
seeking authorization for the issuance of bonds to file ex- 
planations of the necessity for funds and financial state- 


ments: 

AN ACT in Amendment of and in Addition to Chapter 329 of the General 
Laws, Entitled ‘‘Powers, Privileges and Prerogatives of Cities and 
Towns,’’ as Amended. 

It is enacted by the General Assembly as follows: 

Section 1. Chapter 329 of the general laws, entitled ‘‘Powers, privileges 
and prerogatives of cities and towns,’ as amended by Chapter 668 of the 
— laws, 1939, is hereby further amended by adding thereto the following 
section: 

“Sec. 37. Whenever any bill shall be presented to either House of the 
General Assembly to authorize any city or town to issue bonds or certificates 
of indebtedness, every such bill shall be accompanied by a petition to 
the General Assembly setting forth the purpose for which the pr 
from the sale of such bonds or certificates of indebtedness are to be used and 
every such bill shall also be accompanied by a financial statement of such 
city or town showing its condition as of the close of the last preceding fiscal 
year. Such financial statement shall be in the form p by and upon 
olanks furnished by the Controller and duly attested by the proper officer 
or officers having the custody of the books of account of such city or town."’ 

Sec.2. This Act shall take effect upon its passage and all Acts and parts 
of Acts inconsistent herewith are hereby repealed. 


United States—Citizens Informed of Governmental Activi- 
ties by Improved Reports—American cities are making greater 
efforts to inform their citizens about local government and 
the way it is run, the International City Managers’ Associa- 
tion reported on March 7. In addition to issuing more de- 
tailed and informative annual reports, many cities now are 
using motion pictures and the radio as mediums for bringing 
the city hall and the citizen closer together. 


Of the 100 or more annual municipal reports studied by the Association, 
some were merely financial statements, while 87 included discussions of 
ee and services performed. 

he typical 1939 report, the Association said, was a 6-by-9-inch printed 
ublication with a picture of a landmark or a view of the city on its cover. 
t contained charts which outlined the municipal organization, and the 
relationships between city departments. The written report discussed all 
phases of municipal activity. Financial data were presented on the final 


Spout 22 of the cities were prompt in issuing their annual reports— 
gett them to the citizens in less than six weeks after the end of the 
period covered. About 22 more did not publish their reports until more 
than four months after the end of the year. The average length of time was 
a little over 13 weeks. 

The number of copies issued varied widely from city to city. About a 
fifth of the cities printed a copy for each family. The extremes showed 18 
cities printing less than one copy ey 100 citizens, and two cities issuing at 
least one report per citizen. In the typical city, one copy had to serve 24 
persons. The mails were frequently to distribute the reports, although 
distribution by firemen, policemen and relief workers was not uncommon. 
In some cities, copies of the report were placed on a counter in the city 
clerk's office under a ‘‘help yourself’ sign. 

The use of radio in reporting municipal activities was reported by at 
least 37 cities of 50 000 or more population, the association said. Programs 
ranged from five-minute daily broadcasts to infrequent talks on special 
occasions. Individual discussions or interviews were used by such cities 
os Sten § aes sae aaa Lt ase Daljgnd ane Berkeley, Calif. 

ramatic uctions were s y Austin, Texas; Dayton, Ohio, and 
Grand Rapids, Mich. _ 

Movies were produced in 1939 by eight cities: Portland, Ore.; Pasadena, 
Calif.; Schenectady, N. Y.; Topeka and Wichita, Kan.; Lansing. Mich.; 
East St. Louis, Ill., and Evansville, Ind. Portland made a technicolor 
film, entitled ‘‘Municipal Servies,"’ at a cost of $175. 

Other methods used by cities to keep their citizens informed included 
leaflets used to publicize municipal services or explain a tax bill, maps of 
public works, and explanations of various budget items. 


United States Housing Authority—Bids Sought on 
Note Issues—Direct employment of idle private capital in the 
financing of public low-rent housing will = boosted to almost 
$160,000,000 this month when 25 local housing authorities 
will sell about $72,000,000 of temporary loan notes to bidders 
offering the lowest interest rates, the United States Housing 
Authority announced on March 13. 


The public sale of this third issue of six months maturity notes will bring 
the total of private funds directly invested in slum-clearance to more than 
20m, of the current $770,000,000 U. 8. Housing Authority program. 

e sale of these short-term notes makes possible very substantial interest 
savi because local authorities will pay interest rates which are less than 
on h of what the U. 8. Housing Authority is required to charge for its 
loans. These savings in interest will reduce the cost of the projects of 
these local authorities by at least 2% and this will also reduce the Federal 
subsidies which are computed on the basis of the capital cost of the projects. 
maWith part of the low terest funds obtained from these sales, the local 

authorities will repay to the USHA all moneys already advanced 
loan contracts, together with interest. With the remainder, 


th will meet costs of = of using projects 
of construction their USHA-aid 
the next six months. epenaen 


dur 
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The first issue of these short-term notes, offered by 11 local authorities 
last November, was sold at interest rates averaging less than 6-10 of 1%. 
while the second issue, by nine loca] authorities in January, was snapped 
up at an even lower rate—less than 45-100 of 1%. 

The 20 authorities thus are saving the difference between these low rates 
and the 2% to 344% which, as uired under the United States Housing 
Act, they would otherwise be paying the USHA. It is expected that the 
interest rates on this third issue will be lower than the rates obtained on the 
first two issues. 

This third public offering will be in two groups, one to be advertised 
March 19 with opening of bids on March 26 and the second to be advertised 
for bid openings April 2. Local housing authorities in the following cities 
will participate: 


x Augusta, Ga_-------- $1,932,000 |z Nashville, Tenn- -- --- $1,100,000 
z Charlotte, N. C_----- 1,753,000 |x New Haven, Conn... 1,400,000 
x Columbia, 8. C_-.---- 1,640,000 |x New York City --_..- 40,500,000 
z Delaware Co., Ind---- 425,000 |x Norwalk, Conn- ------ 


z Harrisburg, Pa------- 1,100,000 |z Omaha, Neb_-_--..--- 

x Hartford, Conn_------ 1,100,000 z Raleigh, N. C_-_- 
620,000 |z R  % , ar 
325,000 x Savannah, Ga--_- 

3,100,000|x Tampa, Fla___-- 


x Holyoke, Mass------_- 
z Kingsport, Tenn__ 
z Knoxville, Tenn- - 





z Laurel, Miss----- 765,000 |z Wilmington, N. C_--_- 

z McComb, Miss-.------ 250,000 |z Zanesville, O......._- 750,000 
z McKeesport, Pa___-_-_- 700,000 | 

x Meridian, Miss______- 1,025,000 | —_—_—_—_— 
z Muncie, Ind......... 900,000! Total offering ------- $71,231,000 


x These cities, with offerings totaling $53,183,000 will advertise March 19 
and open bids on March 26. z These cities, with offerings totaling $18,- 
048,000 will be advertised for bid ~ yn = on April 2. 

The notes are non-callable, wholly exempt from Federal income taxes 
and in most cases also exempt from State taxes. Since the bidders will pay 
for bond counsel opinion and for the paying agent, the interest rates wi 
represent the net cost to the local housing authority. . 

he enthusiasm with which private investors took up the first two issues, 
together with the fact that the plan results in large savings in project costs, 
has caused the USHA to arrange for its extension to cover the entire future 
construction in the current program. Local housing authorities thus will 
save about $20,000,000 on the capital cost of projects, resulting in smaller 
subsidies per family since subsidies are computed on the basis of the cost 
of the project. Additional issues in groups of about $50,000,000 will be 
offered every two months until more than $700,000 ,000 of private capital is 
invested in the USHA program through short-term notes for construction. 


Bond Proposals and Negotiations 
ALABAMA 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
ING—It is stated by R. H. Wharton, President of the County Commission, 
that he will receive bids until March 18, for the purchase of the following 
ponte aqarepntns $461,000: 
$246, refunding road bonds. Dated Apr. 1, 1940. Due $30,000 in 

1961, and $24,000 in 1962 to 1970 incl. 

55,000 refunding court house and jail bonds. Dated May 1,1940. Due 

$5,000 on May 1 in 1960 to 1979 incl. 

51,000 refunding bonds. Dated Apr. 1, 1940. Due on Apr. 1 as fol- 

lows: $5,000, 1943 to 1951, and $6,000 in 1952. 
109,000 refunding road warrants. Due on May 1, 1953. 


MONTGOMERY, Ala.—BOND SALE—The following street improve- 
ment bonds aggregating $160,000, offered for sale on March 12—V. 150, 
p. 1637—-were awarded to a syndicate composed of Watkins, Morrow & 
©o.; Marx & Co., both of Birmingham, and R. 8. Dickson & Co. of Char- 
lotte, as 344s, paying a price of 98.74, a basis ot about 3.75%: 
$140,000 series BB bonds. Due $14,000 on Jan. 1 in 1941 to 1950 incl. 

20,000 series BC bonds. Due $2,000 on Jan. 1 in 1941 to 1950 incl. 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCHISE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Bowie), 
Ariz.—BOND SALE—The $20,000 semi-annual school bonds offered for 
sale on March 9—V. 150, p. 1637—-were awarded to Kirby L. Vidrine & 
Co. of Phoenix, as 3s, paring premium of $62.10, equal to 100.31, a basis 
of about 2.97%. Due $l, in 1941 to 1690 inclusive. 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND SALE—The 
$100,000 semi-annual road and bridge, series of 1940 bonds offered for sale 
on March 9—V. 150, p. 1637—were awarded to a syndicate com of 
Shields & Co. of New York; Dahlberg, Durand & Co. of Tucson, en & 
Co., and the Baum, Bernheimer Co., both of Kansas City, paying a price 
of 100.117, a net interest cost of about 2.11%, on the nds divided as 
follows: $61,000 as 2\%s, due on July 1; $12,000 in 1943 to 1946, and 
$13,000 in 1947; the remaining $39,000 as 2s, due $13,000 on July 1 in 1948 
oO y 


SALT RIVER PROJECT AGRICULTURAL IMPORVEMENT AND 
POWER DISTRICT (P. O. Phoenix), Ariz.—BONDS OFFERED TO 
PUBLIC—A banking group headed by Stranahan, Harris & Co., Inc., and 
including Pasadena Corp.; Refsnes, Ely, Beck & Co. and Tyler & Co., Inc. 
offered on March 14 a new issue of $425,000 3%4 % bonds, dated Mar. 1, 
1940 and maturing July 1, 1960 to 1965. The bonds, which are uncon- 
ditionally guaranteed as to principal and interest by Salt River Valley 
Water Users’ Association, are offered at a price of 100 for the 1960 to 1964 
maturities and 99% for the 1965 maturity. 

The bonds are direct and general obligations of the Salt River Project 
District and are payable from taxes levied on all taxable real pro y 
therein without limitation as to rate or amount. They were issu and 
are being issued to refund a like amount of the 6% bonds issued by Salt 
River Valley Water Users’ Association. The bonds are interest exempt, 
in the opinion of the bankers, from all present Federal income tax. 

The bonds are callable Jan. 1, 1950 or on any interest date thereafver ona 
45 days’ notice, at par and interest plus a premium of % of 1% for each 
unexpired year or fraction thereof, but not exceeding 103. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 
































SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, (State of)—REVENUE_COLLECTIONS CONTINUE 
HIGH—Arkansas revenue collections in February continued the record 
ower maintained in recent months reached a new all time high of 
$2,67. O56. an increase of $376,425 from February, 1939. The principal 
levies other than gasoline tax showed increases over the preceding year. 
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Gross revenue for credit to the highway fund comprised gasoline tax 
at 8,828 and motor vehicle license at $956,306, a total of $1,735,134. 
In February, 1939, gasoline tax amounted to $812,849 and motor vehicle 
license was $768,658 for a total of $1,581,507. 

Income from other levies included sales tax at $440,783, compared with 
$377,838: ci te tax at $120,757, compared with $108,972; severance 
ar 300.7 against $41,548, and liquor tax at $128,823, compared with 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


FRESNO COUNTY (P. O. Fresno), Calif.—SCHOOL DISTRICT 
BOND OFFERINGS—We are informed by E. Dusenberry, County Clerk, 
that he will receive sealed bids until 10. a. m. on March 26, for the pur- 
chase of the following bonds, aggregating $82,000: 
$55,000 Clovis Union High School District bonds. Due $5,000 in 1942 to 

1952, inclusive. 
27,000 Kerman Union High School District bonds. Due as follows: 
$3,000 in 1942 to 1945, and $5,000 in 1946 to 1948, ail incl. 

Interest rate is not to exceed 5%, payable A-O. Denom. $1,000. Dated 
Dated April 1, 1940. Prin. and int. to be payable in lawful money of the 
United States of America, at the office of the Treasurer of Fresno County at 
the Hall of Records in said county. 

All proposals must be addressed to the Board of Supervisors, and each 
Br Boo must be accompanied with a certified check in the amount of 

1, , made payable to the Board of Supervisors. 

A reasonable time, not to exceed 10 days, will be allowed the buyer for 
the purpose of eager pry be» legality of the preceo=ay had in connection 
with the issuance of said bonds, the expense of which shall be borne by the 
buyer, and the bonds must be taken up and paid for within five days after 
notice has been given. 


ORANGE COUNTY (P. O. Santa Ana), Calif.— SCHOOL BOND SALE 
—The $109,060 issue of Newport Beach Elementary School District bonds 
offered for sale on March 12—V. 150, p. 1637—was awarded jointly to 
the Bankamerica Co. of San Francisco, and Redfield & Co. of Los Angeles, 
poying a premium of $289, equal to 100.265, on the bonds divided as fol- 
ows: $25,000 as 5s, due $5, on — 1 in 1941 to 1945; the remaining 
$84,000 as 3s, due on April 1: $5,000 in 1946; $7,000, 1947 to 1949; $8,000, 
1950, and $10,000, 1951 to 1955. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—SCHOOL BOND 
OFFERING—Sealed bids will be received until 10.30 a. m. on March 25, 
by G. A. Pequegnat, County Clerk, for the purchase of $10,000 Oasis 
School District bonds. Interest rate is not to exceed 5%, payable A-O. 
Denom. $1,000. Dated April 1, 1940. Due $1,000 on April 1 in 1943 to 
1952incl. Prin. and int. payable in lawful money at the County Treasurer’s 
office. The bonds will be sold at not less than par and accrued interest to 
date of delivery. A certified check for 5% of the amount of the bonds bid 
for, payable to the order of the Chairman of the Board of Supervisors, must 
accompany the bid. 


SAN FRANCISCO (City and County), Calif.—NOTE SALE—The 
$1,000,000 tax anticipation notes offered for sale on March 11—V. 150, 
R 1637—were purchased by a syndicate composed of the o California 

ational Bank, the Bankamerica Co., and the American t Co., all 
of San Francisco, at 0.18%, according to the Clerk of the Board of Super- 
visors. Dated as of the date of delivery. Due on May 10, 1940. 




















CONNECTICUT 


GREENWICH, Conn.—ANNUAL DEBT CHARGES 


HEAVILY 
REDUCED—tThe town reported to its citizens poser that it “‘spent less 
than it took in’’ in 1939 and that if the present policy of paying off old 
bonded debts without incurring new ones were continued the community 
would be entirely out of debt by 1954. 
The annual report disclosed that for the last four years all capital im- 
vements, except sewer improvements, had financed out current 
nds. In that period, annual debt service charges have dropped from 
$722,555 in 1935 to $404,731.25 in 1940. 

Greenwich has a muncipal borrowing capacity of $9,674,675, represent- 
ing 5% of its grand list, or taxable ratables, but its outstanding debt at the 
end of 1939 was ouly $3,327,000. Under an Act of the 1939 General 
Assembly, no bonds shall be issued by the town of Greenwich unless auth- 
orized by affirmative vote of a majoirty of the entire membership of the 
representative town meeting. 


NEW FAIRFIELD (P. O. Danbury), Conn.—BOND OFFERING— 
Charles B. Carlson, First Selectman, will receive sealed bids until 3:30 p.m. 
on March 22 for the purchase of $40,000 coupon consolidated school bonds. 

March 1, 1 . Denom. $1,000. $5,000 on March 1 from 
1942 to 1949 incl. Bidder to name one rate of interest, expressed in a 
multiple of of 1%. Principal and interest (M-S) payable at the City 
National Ban 


Co. anbury. These bonds will be valid general 
obligations of the town, and all its taxabie propere will be subject to the 
levy of unlimited ad valorem taxes to pay bot bm pal and interest (ensept 
certain classes of property such as c ified timber lands are taxable at a 

). These bonds will be authenticated as to their uineness 
by the City National Bank & Trust Co., Danbury, Counsel approving 
the legality of the issue will be determined by the Selectmen and the pur- 
chaser, the expense thereof to be borne by the town. Enclose a certified 


check for $400, payable to the town. 


FLORIDA 


DAYTONA BEACH, Fla.—BOND SALE DETAILS—In connection 
with the sale of the $300,000 coupon bonds on March 4 to Welsh, 
Davis & Co. of Chicago, at a price of 98, as reported here—V. 150, p. 1638— 
it is now stated that the bonds were awarded as follows: $59,000 bonds 
maturing Nov. 1, $6,000 in 1941; $14,000 in 1943; $17,000 in 1944, and 

000 ma 1; $23,000 in 1946; 
,000 in 1950; $28,000 
953; $24,000 in 1954, and $27,000 in 


2; $33,000 in 
Interest pay- 


1955 s, giving a net interest cost of about 4.45%. 


able M-N. 


FLORIDA (State of)—BOND TENDERS INVITED—tThe State Board 
of Administration will receive until 10 a. m. on March 29 at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Floridsa counties and special 
road and bridge districts therein, as follows: 

Brevard, Broward, Desoto County Special R. & B. Districts Nos. 5 and 
6, Punta Gorda Special R. & B. District only, Glades, Hardee, Indian River 
District No. 1 and Quay Bri District only, Jensen R. & B. District, 
Levy District No. 7, Monroe, Okeeshobee and St. Lucie County-wide and 


District No. 5. 

All offeri submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through April 8, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, of maturity 
and price asked. The offer must specifically state — what enn 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities of ery due defaulted or unpaid coupons attached and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containiag offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate 
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tenders shall be submitted covering. the bonds of each county. but any 
number of such sealed offering may enciosed in one mailing envelope. 
The right is reserved to reject any and all offerings or portions of offerings. 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Fla.— 
NO BOND TENDERS RECEIVED—In connection with the call for tenders 
of refunding bonds of 1936, it is stated by David L. Black, Secretary of the 
Board of Commissioners, that there were no tenders received. 


LAKE WORTH, Fla.—BOND TENDERS INVITED—It is stated by 
the Manufacturers Trust Co. of New York, as sinking fund agent for the 
city, that pursuant to Section 3 of a resolution adopted by the City Com- 
mission on Aug. 23, 1937, the city has deposited with the bank the sum of 
$25,000; and the sum is available as a sinking fund for the purchase of the 
refunding bonds, series A, issue of Nov. 1. 1936, at the lowest price submitted. 

The above named bank accordingly calls for submission to it, at its 
Corporate Trust Department, 55 Broad St., New York, before 3 p. m., 0 
April 1, of tenders of said bonds. Said tenders must (1) specify the prin- 
cipal amount of bonds offered; (2) state the price (which must be less than 
the principal amount and accrued interest thereon) at which the same are 
offered; and (3) recite the distinctive numbers of bonds offered. Since 
accrued interest will be paid on all bonds purchased, tenders at prices desig- 
nated as ‘‘flat’’ will for all purposes be considered as being made on a ‘‘net”’ 
basis, i. e., inclusive of accrued interest. 

Notice of acceptance of tenders will be mailed by the above-named on 
April 2 and good faith checks accompanying unsuccessful tenders will be 
returned on that date. All bonds purchased pursuant to the tenders must 
be delivered with all coupons maturing on and after May 1, 1940 attached 
to the bank on or before April 10, on which date payment of the purchase 
price will be made with interest accrued to such date and good faith checks 
accompanying successful tenders will be returned. 

All questions arising in connection with tenders will be decided in accord- 
ance with the provisions of Section 3 of the resolution. If tenders of a 
greater amount of bonds at the same price are received than moneys are 
available for the purchase thereof, the bank will purchase bonds so tendered 
at such price in the order in which the tenders are received to the extent 
that moneys for the purchase thereof shall be available after the purchase of 
all other bonds which may have been tendered at a lower price.. Tenders 
of bonds made conditional 4 the acceptance of all or none of the bonds so 
tendered will be rejected. nclose a certified check for 1% of the principal 
amount of the bonds tendered, payable to the bank. 


GEORGIA 


ELBERTON, Ga.—BONDS VOTED—We are informed by C. L. 
Smith, City Clerk, that at the election held on March 12—V. 150, p. 1472 
—the voters approved the issuance of the $30,000 234% auditorium- 
armory bonds by a count of 893 to 17. He states that a contract for the 
sale of these bonds was made before completion of the plans for issuance. 
Due $3,000 in 1950 to 1959, inclusive. 


ILLINOIS 


APPLE RIVER, Ill.—BONDS VOTED—At an election on Feb. 26 the 
voters approved an issue of $6,250 waterworks system bonds. Village also 
plans to issue $5,300 revenue bonds. 


FORRESTON, I1l.—BOND SALE DETAILS—The $78,000 water- 
works and sewerage revenue bonds sold to Benjamin Lewis & Co. of wry 
pe LT 1638—bear 4% % interest and were issued at a price of 97.50. 

n -8. 


MOLINE SCHOOL DISTRICT, Ill.—BOND ELECTION—An election 
will be held Ages 13 on the question of issuing $171,000 field house bonds, 
according to E. W. Freeman, District Secretary. 


MULBERRY GROVE, I1l.—BOND ELECTION—An election will be 
held April 16 on the question of issuing $13,000 waterworks system bonds. 


ORANGEVILLE, I11l.—BOND ELECTION—Glen E. Bolender, Yiies® 

Clerk, reports that an issue of $8,000 3% street improvement bonds will 

i a an election on April 2. Due $1,000 on Oct. 1 from 1941 to 
48, inclusive. 


SALEM TOWNSHIP (P. O. Salem), Ill.—BONDS VOTED—At an 
election on March 11 the proposal to issue $125,000 road bonds carried by a 
vote of 947 to 266. The bonds have already been sold to the H. C. 8 
& Sons Co. of Chicago, as 3\%s at par. They will be dated Jan. 1, {940 
and mature from 1942 to 1951, incl.—V. 150, p. 1025. This was the second 
time the issue was approved by the voters, the original election having 
been ruled invalid by attorneys for the purchasers on the ground that the 
Township Clerk then in office had disqualified himself for the office when 
he moved to Stevenson Township last September. The Township Board 
then ruled the election invalid, following which Mr. East resigned and 
Fred L. Merritt was appointed to the vacancy thus created. A new peti- 
tion for the March 11 election then was circulated. 

SCOTT COUNTY (P. O. Winchester), Ill.—CORRECTION—Report 
in—V. 150, p. 1313—of the sale of $166,000 1%% funding bonds to the 
First National Bank of Chicago was erroneous. 

SIBLEY COMMUNITY HIGH SCHOOL DISTRICT, {ll.—BONDS 
VOTED—At an election on Feb. 24 the voters authorized an issue of $45,000 
construction bonds. 

SULLIVAN, I1l.—BONDS SOLD—The City Treasurer purchased as a 
municipal investment the $22,000 street im vement bonds authorized 
at an election on March 5. Dated May 1, 1 r 


INDIANA 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$49,000 commissariat fund bonds offered March 8—V. 150, p. 1025—were 
awarded to Bartlett, Knight & Co. of Chicago as 1s at par plus a um 
of $343, FS to 100.70, a basis of about 1.10%. Dated arch 5, 1940, 


ROS 
SSNS 


and due $7,000 on Nov. 15 from 1941 to 1947, incl. Other bids: 

Bidder— Int, Rate Premium 
Harris Trust & Savings Bank $207.00 
Albert McGann Securities Co 165.00 
John Nuveen & Co 159.67 
pF i EG RE IT ES INTE AA 51.00 
City Securities Corp 32.00 
BancOhio Securities Co 10.00 
Raffensperger, Hughes & Co 378.00 

GARY, Ind.—BOND SALE DETAILS—The $150,000 public works 
bonds purchased by John Nuveen & Co. of Chicago as 2s at a price of 
100.29—V. 150, p. 1638—are dated March 2, 1940, in $1,000 denoms., and 
mature Jan. 1 as follows: $25,000 in 1946 and 1948; $10,000, 1949; $25,000 
in 1950, $40,000 in 1951 and $25,000 in 1953. No callable provision. 
Coupon bonds with interest payable J-J. 

JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Box 172, 
R. R. 1, Goshen), Ind.—BOND SALE—The $27 ,000 judgement funding 
bonds offered March 9—V. 150, p. 1472—were awarded to the Fletcher 
Trust Co. of Indianapolis, as 214s, at par plus a premium of $561, equal to 
102.077, a basis of about 2.35%. Dated Feb. 15, 1940 and due as follows: 

500, July 1, 1952; $1,500, Jan. 1, and July 1 from 1953 to 1960 incl 


nd $1,500, Jan. 1, 1961. Other bids, also for 24s: John Nuveen & Co. 
of Chicago, 101.79; City Securities Corp. of Indianapolis, 100.277. 


LAWRENCE, Ind.—PROPOSED BOND SALE—Miles B. Staley, Town 
Clerk-Treasurer, reports that an issue of $9,500 drain and sewer bonds will 
be offered for sale in the near future. 


LIBERTY CIVIL TOWNSHIP (P. O. Waldron), Ind.—BOND 
OFFERING—George W. Apple, Township Trustee, will receive sealed bids 
until 7 p. m. oa} y=! 27, for we purchase of $32,800 not to exceed 4% 
int t community building bonds. ; : 
$800. others $1, each. Due Jan. 1 as follows: $2,000 from 1942 to 
1956, incl. and $2,800 in 1957. Bidder to name a single rate of interest, 
expressed in a ~~ 1 of 4 of 1%. Interest *-J. e bonds are direct 
obligations of the o My ip. es - of te _- Me geal — 

ied on xable 4 oving 
pp hy Cor Polis will be furnished the successful 


Matson, Ross, McCord & Ice of In 
.900 school township bonds, was 


wei ye issue, together with 
Ct inn Mex ughes & Co. of Indianapolis. —V.. 150, 


awarded March 6 to Raffensperger, 
p. 1638). 
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MUNCIE, Ind.— WARRANT OFFERING—John D. Lewis, City Con- 
troller, will receive sealed bids until 10 a. m. on March 23, for the purchase 
of the following: 
$80,000 not to exceed 4% interest general fund warrants, to be dated as of 

the date of delivery and payable with interest on June 29, 1940. 
18,000 not to exceed 4% interest park fund warrants, to be dated as of 
the date of delivery and payable with interest on June 29, 1940.¢q 

Denoms. to suit purchaser. Said warrants are payable out of taxes 
heretofore levied ond now in course of collection for each of said funds, a 
sufficient amount of which taxes has been appropriated and pledged to the 
payment of said warrants and the interest thereon. Said temporary loans 
are being made for the purpose of securing funds to meet current opertaing 
ex which are payable out of said two funds respectively prior to the 
collection of taxes in the year 1940. The approving opinion of Matson, 
Ross, McCord & Ice, bond counsel of Indianapolis, will be furnished to the 
purchaser at the expense of the city. 

NEW OFFERING DATE—The above offering was originally scheduled 
for April 16.—V. 150, p. 1638. ad eet ot 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $220,000 issue of primary road bonds offered for sale at auction on 
March 12—V. 150, p. 1473—-was awarded to the Harris Trust & Savings 
Bank of Onicago. the Ilowa-DesMoines National Bank & Trust Co. of Des 
Moines, and The White-Phillips Co., Inc. of Davenport, jointly, as 1s, 
poe a premium of $1,626, equal to 100.739, a basis of about 1.42%. 

sted April 1, 1940. Due on May 1 in 1948 to 1950. 

The National Bank of Waterloo offered $1,625 premium on 1%s. while 
the third best bid, an offer of $1,550 premium, was put in by Halsey, 
Stuart & Co., Inc. of Chicago. . 

It was stated subsequently by the County Treasurer that the said bonds 
are callable on and after May 1, 1945. 


CASCADE, lowa—BOND SALE—The $61,000 electric light and power 
plant revenue bonds offered for sale on March 12—YV. 150, p. 1473——were 
awarded to the Carleton D. Beh Co. of Des Moines, as 3%s, paying a 
premium of $275, equal to 100.45, according to the Town Clerk. 


DAYTON, lIowa—BOND OFFERING—It is stated by George W. 
Tarrant, City Clerk, that he will receive bids until 1 p. m. on March 27, for 
the eae of $3,000 not to exceed 3% semi-ann. sewer purifying plant 
bonds. Due $300 in 1941 to 1950. The bonds are to be issued in accor- 
ance with the provisions of Section 6261 of the Code of Iowa for 1935 in 
anticipation of the collection of an annual tax to be levied pursuant to the 
provisions of Subsection 7 of Section 6211 of the Code. 


lowa—BOND SALE—The following electric revenue 
nds aggregating $110,000, offered for sale on Marchl 1—V. 150, p. 1638 
—were awarded to the Emmet County State Bank of Estherville, as 1s, 
according to the City Clerk: 
$56,000 series A bonds. Dated May 1, 1940. Due $8,000 on Jan. and 
July 1 in 1941 to 1943, and on Jan. 1, 1944. 
21,000 es B bonds. Dated June 1,1940. Due $7,000 on July 1, 1944, 
; and on Jan. and July 1, 1945. 
21,000 series C bonds. Dated July 1, 1940. Due $7,000 on Jan. and 
= 1, 1946, and on Jan. 1, 1947. 
12,000 series D bonds. Due on July 1, 1947. Dated Aug. 1, 1940. 
All bonds are subject to redemption by giving 15 days’ notice on any 
interest payment date. 
The price paid for the bonds was par. 


GRIMES INDEPENDENT SCHOOL DISTRICT (P. O. Grimes), 
lowa—BOND OFFERING—lIt is reported that sealed and oral bids will be 
received until March 21, at 7 P. m., by C. E. Meneough, Secretary of the 
Board of D , for the purchase of $10,000 school bonds. Dated April 1 
1 ‘ must agree to furnish the blank bonds in an approved 
form and accept proceedings for their authorization followed by the Board 
of Directors. Enclose a certified check for $300, payable to the District 


tle le 


HARRISON COUNTY (P. O. Logan), lowa—PRICE PAID—It is 
repgeted that the $16,000 funding bonds sold to Vieth, Duncan & Wood 
of et ag as noted here—V. 150, p. 1638—were purchased at a price 


IOWA CITY, lowa—BOND OFFERING—It is reported that bids will 
be received until 9 a.m. on March 19, by E. B. Raymond, City Treasurer, 
for the purchase of $2,973.33 5% semi-annual paving bonds. 


MASON CITY, Ilowa—BOND OFFERING—It is reported that sealed 
and o bids will be received until March 18, ai 9 a.m., by Pearl B. Kellogg, 
Ate for the purchase of $29,463 street im vement bonds. Denom. 

1, » one for $463. Dated Feb. 1, 1940. ue on May 1 as follows: 
2,463 in 1941, $3,000 in 1942 and 1943, $4,000 in 1944, $3,000 in 1945, 
,000 in 1946, $3,000 in 1947, $4,000 in 1948, and $3,000 in 1949, optionai 
‘or retirement at any time prior to maturity. Bids should be made on the 
basis of not less than par and accrued interest or better and, all other thi 
equal, awards will be made upon the most favorable bid or bi 
8 the lowest interest rate. . and int. (M-N) payable at the 
ity urer’s office. The city will furnish the bonds and the approving 
Slooo of Chapman & Cutler of Chicago. Enclose a certified check for 


MISSOURI VALLEY SCHOOL DISTRICT (P. O. Missouri Valley) 
lowa—BOND OFFERING—It is reported that bids will be received until 
March 22, by the Clerk of the Board of Education, for the purchase of 


$35,000 buil bonds. 
KANSAS 


WICHITA, Kan.—BONDS SOLD—It is stated by E. 8. Worrell, Direc- 
tor of Finance, that the $150,000 pavihg, series No. 462 bonds originally 
scheduted in -— io Fe. 19 but withdrawn ann a ste offering, as noted 

ere—V. + PD. -—were purchased on Marc a syndicate co- 
of the Sullivan-Brooks Co. of Whichita; Extes, Snyder & Co., the 
. of To 


olumbian Securities Corp., and Beecroft, Dole & Co. peka, as 
1s, paying a premium of $945, 1 to 100.63, 37%. 
Due $15, on Jan. 1 in 1941 to 1950 gy Poe S aoe eee oe oe 


KENTUCKY 


Svenre,. Ky.—BONDS OFFERED—Sealed bids were received unti 
lla. m.on March 16, by Ivan Lewis, City Clerk, for the purchase of $34,000 
4% coupon semi-annual water works revenue bonds. Denom. $1,000. 
Dated Oct. 1, 1939. Due Oct. 1, 1942 to 1969. The bonds are authorized 
by an ordinance passed by the City Council on March 4, and are secured 
by a P ome ao mane: Se ped Spay — ~~ monet in the city 
and escribed nance an y a pledge of a portion of the income 
and revenue to be derived from the operation of the penens. ¥ 


LOUISIANA 


LOUISIANA, State of—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (CST) on April 17 by F. Warren R: o, Chairman 
of ad, gt @ mmission, for the —~ “ae of a $2, ,000 issue of 

: ,» cou . nterest rate is not to 
exceed 4%, payable A-O. Dated A 15, 1940. Denom. $1,000. Due 
April 15 as follows: $25,000 in 1 to 1949; $100,000 in 1950 to 1955; 

00,000 in 1956 to 1959, and $550,000 in 1 . Principai and interest 
Bayenle in lawful mo at the State's fiscal ncy in the City of New 

ork, or at the State urer’s office. The bonas will be awarded to 
the bidder offering to pay not less than par and accrued interest, and to 
take the bonds at the lowest interest cost to the State. The amount of 
ony sree offered will be deducted from the total amount of interest 
to paid by the State at the rate or rates of interest specified in the bid, 
in ss the best bid submitted. No bid for less t the entire issue 
will be considered, and no bidder will be allowed to designate more than 
three coupon rates. This issue of bonds will be marked Series ‘“Y"’ merely 
for the p of identification. The tax now levied under the Con- 
stitution statutes of the State on ffnscline. bezine, naphtha and other 
motor fuel, in the amount of 4c. per i ion, shall continue so long as any of 
these are outstanding and shall primarily be dedicated to the retire- 
ment of said bonds and interest thereon subject always to the prior charge 
on said tax of the bonds issued under the provisions of Act 219 of the Regular 
Session of the Legislature of 1928, Act 3 of the Extra Session of the Legisla- 


tl alll 
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ture of 1930, Act 2 of the Regular Session of the Legislature of 1934, and o 
$5,500,000 series Q bonds heretofore issued under Act 66 of the Regular 

~ ~~oll “a af a ot ay 8-H! © th ~ CA | of d bo ds 
e , the - y Pp or the of sa n 
should ve insufficient, then the State Treasurer is directed and au- 
thorized by Act 66 of the 4 Session of the lature of 1936 to 
use such other revenues of the State Highway Commission as may be neces- 
sary to y said bonds and interest thereon. In addition to the above, 
the full faith and credit of the State are irrevocably ——e for the amount 
of the prin. and int. on said bonds at maturity. here is no controversy 
pending or threatening the title of present officials to their respective offices 
or the validity of these bonds. All bidders must agree to accept delivery 
of the bonds in Baton Rouge, and to pay the purchase price thereof not 
later than June 1, 1940, upon tender of the bonds by the State together 
with the opinion of Thomson, Wood & Hoffman of New York, approving 
the validity of the bonds. Enclose a certified check for $25,000, payable 
to the State Highway Commission. 

(These are the bonds that were originally scheduled for award on March 20 

as noted here.—V. 150, p. 1161.) 


PLAQUEMINE, La.—BOND SALE—The $50,000 semi-annual town 
bonds offered for sale on March 8—V. 150, p. 1025—-were awarded jointly 
to Dane & Weil, and Nusloch, Baudean & Smith, both of New Orleans, 
payi a premium of $11, equal to 100.022, for bonds maturing in 1941 
to 1950 as 3s, and in 1951 to 1965 as 3s. 


MARYLAND 


COTTAGE CITY (Town of), Md.—BOND SALE—P. E. Kline, Inc. 
of Cincinnati purchased $17,500 3% % unlimited tax improvement bonds. 
Denoms. $1,000 and $500. Due as follows: $1,000 Oct. 1, 1040; $500 April 
1 and $1,000 Oct. 1, 1941 and 1942; $500 April 1 and $2,000 Oct. 1, 1943; 
$1,000 April 1 and Oct. 1 from 1944 to 1947 incl.; $500 April 1 and $2,000 
Oct. 1, 1948, and $500 —— 1, 1949. Prin. and semi-ann. int. yable 
at the Town Treasurer's office. Legality to be approved by Niles, Barton, 
Morrow & Yost of Baltimore. 


MASSACHUSETTS 


ANDOVER, Mass.—NOTE SALE—The issue of $125,000 notes offered 
March 12 was awarded to the Merchants National Bank of Boston, at 
0.063% discount. Dated March 12, 1940 and due Nov. 6, 1940. Other 
bids: Second Nationa: Bank of Boston, 0.07%, plus $1; National Shawmut 
Bank, 0.07%; Jackson & Curtis, 0.08%. 


egy gg gy yng ag We HJ a ee — 
notes sold at 0. as report n V. Pp. were ased 
Blair & Co., Inc., New York. Other bids: First National Bank of Boston, 
0.36%; Frederick M. Swan & Co., 0.47%. 


CHELMSFORD, Mass.—NOTE SALE—The issue of $100,000 notes 
offered March 12 was awarded to the Second National Bank of Boston 
at 0.147% discount. Due Dec. 16, 1940. Yhe Union Old Lowell Natio: 
Bank, second high bidder, named a rate of 0.17%. 


EAST BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater Trust 
Co. of Bridgewater purchased $60,000 notes at 0.17% discount. Due 
$30,000 each on Nov. 15 and Dec. 16, 1940. Jackson & Curtis of Boston, 
second high bidder, named a rate of 0.19%. , 


FOXBORO, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on March 12 an issue of $125,000 notes at 0.14% 
discount. Due $75,000 Dec. 31 and $50,000 Jan. 31, 1941. 


GLOUCESTER, Mass.—BOND SALE—The issue of $75,000 water 
bonds offered March 13 was awarded to the Cape Ann National Bank of 
Gloucester, as 1s, at a price of 100.642, a basis of about 1.17%. Dated 
March 1, 1940. Denom. $1,000. Due $5,000 on March 1 from 1941 to 
1955 inel. Principal and semi-ann. interest payable at the M ts 
National Bank of ton. lity to be approved by Storey, Thorndyke, 

almer & D of Boston. he Cape Ann Savings Bank of Gloucester, 
second high bidder, offered a price of 100.61 for 1s. 


KINGSTON, Mass.—NOTE SALE—The $40,000 notes offered March 1* 
to mature in about 84 months were sold at 0.08% discount in amount 
of $20,000 each to Jackson & Curtis and the Merchants National Bank o» 
Boston, respectively. Southgate & Co. of Boston, second high bidder 
named a rate of 0.1339%. 


METHUEN, Mass.— NOTE SALE—The issue of $175,000 notes offered 
March 12—V. 150, p. 1639—was awarded to the Second National Bank 
of Boston, at 0.146% discount. Due $100,000 Nov. 5 and $75,000 Dec. 19, 
1940. The First National Bank of Boston, second high bidder, named a 
rate of 0.17%. 

MONTAGUE, Mass.—NOTE SALE—The $200,000 notes offered 
March 11—V. 150, p. 1639—were awarded to the Merchants National 
Bank of Boston, at 0.15% discount. Due $100,000 each on Nov.1 and on 
Dec. 2 in 1940. The Second National Bank of Boston, next best bidder, 
named a rate of 0.193%. 7 


NATICK, Mass.— NOTE SALE—An issue of $100,000 notes was awarded 
March 12 to the Natick Trust Co. at 0.164% discount. Due Jan. 15, 1941. 


NEW BEDFORD, Mass.—NOTE OFFERING—Timothy J. Crowley’ 
City Treasurer, will receive bids until 11 a. m. on Mar. 20 for the purchase 
at a discount of $600,000 revenue anticipation notes. Dated March 20, 
1940 and payable Nov. 13, 1940. Notes will be authenticated as to genu- 
ineness and validity by the First National Bank of Boston, under advice 
of Storey, Thorndyke, Palmer & Dodge of Boston. 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, City 
Treasurer, will receive sealed bids until 11 a. m. on Mar. 18 for the purchase 
of $75,000 coupon water mains bonds. Dated Ae. 1, 1940. Denom. 
$1,000. Coupon bonds due $5,000 on Apr. 1 from 1941 to 1955 incl. Bid- 
der to name the rate of interest, expressed in a multiple of 4% of 1%. Prin. 
and int. (A-O) payable at the National Shawmut Bank of Boston. ty 
approved by Storey, Thorndyke, Palmer & Dodge of Boston. 


WALTHAM, Mass.— NOTE SALE—The $200,000 current year revenue 
anticipation notes offered March 8 were awarded to the Merchants National 
Bank of Boston, at 0.14% discount. Dated March 8, 1940, and due 
Nov. 1, 1940. Leavitt & &o. of New York, second high bidder, named 
a rate of 0.16%. 


WORCESTER, Mass.—BOND SALE—The $196,000 coupon bonds 
offered March 8 were awarded to Lyons & Co. of Boston, as 1s, at a price 
of 100.319, a basis of about 0.94%. Sale consisted of: 
$165,000 municipal relief bonds. Due Jan. 1 as follows: $17,000 from 

1941 to 1945, incl., and $16,000 from 1946 to 1950, incl. 

31,000 municipal relief bonds. Due Jan. 1 as fojlows: $4,000 in 1941 

and $3,000 from 1942 to 1950, incl. 

All of the bonds will be dated Jan. 1, 1940. Denom. $1,000. Principal 
and interest (J-J) payable at the First National Bank of Boston. Legality 
a Lnpten by Ropes, Gray, Boyden & Perkins of Boston. Among other 
b were the following: 





Bidder— Int. Rate Rate Bid 
BE: CE BOE, gv de cdkédiccteccddusatscdsss 1% 100.07 
Chace, Whiteside & Symonds- -.---...-..---------- 1% 100.023 
ee 8 I a a eee 14% 100.919 
Harris Trust & Savings Bank. -~---......--.-.-.---- 14% 100.80 
Estabrook & Co.; R. L. Day & Co., and Whiting, 

We OP Gs n'a « Sd ibeddnds dadedccccases 14% 100.68 
Maisey, Graatt & Co. ;'BSG..cccecsccscstcccsccocs 14% 100.607 


MICHIGAN 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING 
—Morris G. McGawn, Chairman of Board of County Road Commissioners, 
will receive sealed bids until 11 a. m. on March 29, for the purchase of 
$185,000 highway improvement bonds, divided as follows: aa 
$100,000 refunding (county) bonds. Due May 1, 1945. A certified check 

for $2,000 payable to order of the County Treasurer, is required. 

85,000 refunding (township) bonds. Due May 1, 1944. A certified 

check Ly $2,000, payable to order of the County Treasurer, is 
required. 

All of the bonds will be dated April 1, 1940 and subject to call at par and 
accrued interest on any interest date on 90 days’ notice. Principal and int. 
(M-N) payable at the Farmers & Merchants National Bank, Benton 
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Harber. Proposals are to be on an all or none basis at the greatest premium 
at or better; and all proposals shall stipulate the lowest rate of interest 
which the prospective purchaser will requ thereon in multiples of 4% of 


=. —— bonds and approving legal opinion are to be furnished by the 


DETROIT, Mich.—TENDERS WANTED—Donald Slutz, City Con- 
troller, will receive sealed tenders until 10 a.m. on March 26 (to remain 
firm until 3 p.m. of the following day) of bonds in the amount of about 
$250,000 er the following conditions: 

If callable bonds are offered at a premium: (a) When the interest rate 
is 414% or higher, the yield shall be computed to the first call date; (b) when 
<4 interest rate is less than 444 %, the yield shall be computed to the fourth 


te. 

If bonds are offered at par or less than ; yield shall be computed to 
the date of maturity. per: wi . 

All tenders shall be in writing and shall be sealed. 

Tenders shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Tenders will be accepted on the basis of the highest net yield to the 
city as computed from the dollar ce. 

ly 1962-63 maturities of callable bonds will be accepted. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to April 2, 1940, to pay accrued interest up to that date only. 

BONDS PURCHASED—Reporting on the result of the call for tenders 
until March 11, the City Controller states that $250,668.37 bonds were 
pure at an average yield of 3.284%. 

TENDERS WANTED—MYr. Slutz also announces that he will receive 
sealed offerings until 10 a. m. on March 28 (to be firm until 1 p. m. the 
following day) for bonds in the amount of about $300,000 for the water 
board sinking fund, under the following conditions: 

All offerings shall be in writing and shall be sealed. 

Offerings shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Offerings will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

No bonds maturing beyond 1959 will be accepted. 

The city reserves the right on bonds purchased, which are delivered 
subsequent to April 4, 1940, to pay accrued interest up to that date only. 


LITCHFIELD, Mich.—BONDS DEFEATED—At an election on 
March 11 the proposal to issue $30,000 water works bonds was defeated. 


MICHIGAN (State of)—NO TENDERS SUBMITTED—No tender* 
were received in connection with offer to purchase assessment district high- 
way refunding bonds, according to Murray D. Van Wagoner, State High- 
way Commissioner.—V. 150, p. 1473. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—ONLY ONE BOND 
TENDERED—In connection with the call for tenders of highway improve- 
ment (Covert) refunding bonds, dated Nov. 1, 1935 and due Nov. 1, 1958 
—V. 150, p. 1474—Lee O. Brooks, Chairman of Road Commission, states 
that one bond was tendered at a price of par and accrued interest. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Hazel 
Park Station, Royal Oak), Mich.—BONDS PURCHASED—lIn connec- 
tion with the call for tenders of 1936 refunding bonds, series A and B, 
ye Secretary Ralph Valom reports that $23,000 bonds were purchased 
a 22. 


ST. LOUIS, Mich.—BOND ELECTION—Frank B. Housel, City Clerk, 
reports that an election will be held April 1 on the question of issuing 
$20,000 street and sidewalk bonds. 


MINNESOTA 


BAUDETTE, Minn.—BOND OFFERING—Both sealed and open bids 
will be received until March 29, at 8 p.m., by R. J. Flynn, Village Clerk, 
for the purchase of $16,000 not to exceed 6% semi-annual coupon refunding 
bonds. Dated April 1.1940. Denominations as the purchaser may desire. 
Due April 1, as follows: $500 in 1943 and 1944, $1,000 in 1945, and $2,000 
in 1946 to 1952. The bonds may be with or without option of prior pay- 
ment. Bidders shall bid for the entire issue. Bids shall not be for less 
than the face value of the bonds with accrued interest and each bidder 
shall state that he will furnish at his own expense the printed forms of bond 
with coupons attached, such form to be approved by the Village Council. 
Enclose a certified check for $250. 


BAYPORT, Minn.— WARRANT OFFERING—It is reported that sealed 
and auction bids will be received until April 2, at 7:30 p. m., by F. B. 
Slaughter, Village Clerk, for the purchase of $30,000 sewer warrants. 
Dated ny 1, 1940. Denom. $500. Due $3,000 May 1, 1941 to 1950. 
Warrants due in 1949 and 1950 will be callable on any interest paying date 
upon 60 days’ notice. The approving opinion of Fletcher, Dorsey, Barker, 
Colman & Barber of Minneapolis, will be furnished. Enclose a certified 
check for $500. 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE—The $245,000 
issue of refunding bonds offered for sale on March 8—V. 150, p. 1474-——was 
awarded to Barcus, Kindred & Co., and McDougal & Condon, both of 
Chicago, as 3 %s, paying a premium of $1,323, equal to 100.54, a basis of 
gheut 3.70%. Dated March 1, 1940. Due on March 1 in 1943 to 1960, 
nclusive. 


MINNEAPOLIS, Minn.—MAT/ RIT Y—In connection with the offer- 
ing scheduled for March 19 of the $176,444.37 special street improvement 
bonds, noted in our issue of March 9—V. 150, p. 1639—it is stated by 
O. J. Turner, City Comptrolier, that the bonds mature on April | as follows: 
$16,444.37 in 1941; $17,000, 1942 to 1945; $16,000, 1946 to 1950; $2,000, 
1951 and 1952, and $1,000, 1953 to 1960, all incl. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$725,000 issue of coupon semi-annual public welfare, series Q bonds offered 
for sale on March 11—V. 150, p. 1474—-was awarded to a syndicate com- 

of the First National Bank, the Northern Trust Co., both of Chi 0; 
the First of Michigan Corp. of Detroit, and the Thrall-West Co. of Min- 
neapolis, as 1s, ng a premium of $450, equal to 100.062, a basis of 
about 1.49%. Dated April 1, 1940. Due on April 1 in 1941 to 1950, incl. 

The following is an official tabulation of the bids received: 

Name of Bidder Interest 
* The First Nat. Bank of Chicago, The Northern 

Trust Co., Chicago; First of Michigan Corp., 

Chicago; Thrall West Co., Minneapolis 
Harriman Ripley & Co., Inc.; Mercantile Com- 

merce Bank & Trust Co.; Juran, Moody & Rice; 

J. M. Dain & Co 
Phelps, Fenn & Co.; Wells-Dickey Co.; 

EY GP AN, is «op acoendimeinaleine thames te a 
Lazard Freres & Co.; The Boatmen’s Nat. Bank; 

The Wisconsin Co.; Allison-Williams Co 
Lehman Brothers: Stone & Webster and Blodget, 

Inc.; Piper, Jaffray & Hopwood . 


Premium 


14% $450.00 


1% % 
1% % 
1% % 


6,741.78 
5,111.25 
4,988.00 
2,537.50 


2,124.25 
* Successful bid. 


MISSISSIPPI 


CLARKSDALE, Miss.—BONDS SOLD—A 
semi-annual refunding bonds is said to have been pu 
March 7 by the First National Bank of Memphis, and Scharff 
New Orleans. 

GREENWOOD, Miss.—PURCHASERS—It is now reported that the 
First National Bank of Memphis was associated with the Bank of Green- 
wood in the purchase of the ,000 funding bonds as 1 %s, at 100.449, a 
baste of about 1.80%, which was noted in our issue of } 9—V. 150 
Pp. . 

HOLMES COUNTY ROAD DISTRICT NO. & (P. O. Lexington), 
Miss.—BONDS SOLD—A $25,000 issue of 24% semi-annual refunding 
bonds is said to have been purchased recently by the First National Bank 
of Memphis. 

HUMPHREYS COUNTY (P. O. Belzoni), Miss.—BOND TENDERS 
INVITED—It is stated by J. C. Higdon, Clerk of the Board of Super- 
visors, that he will receive sealed tenders until noon on May 6, for the sale 
of $50,000 4% refunding bonds. 


$55,000 issue of 2%% 
rchased jointly on 
Jones of 
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MERIDIAN, Miss.—CITY AND SCHOOL BOND OFFERINGS—The 
following letter was sent to us on March 13 by R. 8S. Tew, City Clerk and 

The City of Meridian will on the yy: of March 19, 1940, at 10 
o’clock a. m. in the Council Chamber at the City Hall offer for sale $25,000 
refunding bonds of the Meridian Se te ool District and $138,600 
refunding bonds of the City of Meridina. 

The $25,000 refunding bonds wi.l be dated A 1, 1940 and will mature 
$1,000 on the first day of April, poet to 1955, incl. and $2,000 on the first 


as. | of Ae, 1956 to 1960, inclusive. 
he $138,600 refunding bonds will be dated April 1, 1940 and will mature 
$5,600 on the first day of April, 1941 and $7,000 on the first day of April, 
1942 to 1960, inclusive. : 

P. 8.—The $100,000 waterworks improvement bonds will not be sold 
until a later date. You will be advised of this sale. 


PIKE COUNTY (P. O. Magnolia), Miss.—BONDS SOLD—The follow- 
ing refun bonds, ting $25,500 are said to have been purchased 
recently by the Max T. Allen Co. of Hazlehurst: $17, 3% % semi-annual 
Second District, and $8,000 3% semi-annual Fifth District bonds. 


WALTHALL COUNTY (P. O. Tylertown), Miss.—BONDS SOLD— 
It is stated that $19,500 3% %semi-annual funding bonds have been pur- 
chased by the Tylertown Bank. Due on March 1 as follows: $10,000 in 
1941, $9,500 in 1942. It is expected that these bonds will be validated in 


the near future. 
MISSOURI 


EUREKA SCHOOL DISTRICT (P. O. Eureka), Mo.—BOND SALE 
—The $12,000 school bonds offered for sale on March 11—V. 150, p. 1640 
—were purchased by Francis Bro. & Co. of St. Louis, according to the 
ree wae: Dated March 1, 1940. Due $4,000 on March 1 in 

54 to 1946. 

The bonds were sold as 3 s, for a premium of $1,578.60, equal to 113.155, 
a basis of about 2.45%. 


NEW MADRID COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 6 (P. O. New Madrid), Mo.—BONDS SOLD—It is stated by the Sec- 
retary of the Board of Education that $10,000 5% construction bonds have 
been sold. Dated Oct. 1, 1939 


MONTANA 


BLAINE COUNTY SCHOOL DISTRICT No. 43 (P. O. Turner), 
Mont.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
April 8, by A. R. Englund, District Clerk, for the purchase of $16,255 not 
to exceed 5% semi-ann. refunding bonds. Dated Jan. 15,1940. Amortiza- 
tion bonds will be the first choice and serial bonds will be the second choice 
of the school board. If amortization bonds are sold and issued, the entire 
issue eed be put into one single bond or divided into several bonds, as the 
Board of Trustees may determine upon at the time of sale, both prin. and 
int. to be payable in semi-ann. installments during a period of 10 years 
from the date of issue. If serial bonds are issued and sold they will in 
the amount of $800 each, except the first bond which will be in the amount 
of $1,855; the sum of $1,855 of the serial bonds will become payable on 
Jan. 15, 1941, and the sum of $1,600 will become payable on the same day 
each year thereafter until all of such bonds are paid. The bonds, whether 
amortization or serial bonds, will be redeemable in full on any interest 
poyseens date from and after five years from the date of issue. he bonds 
will be sold for not less than their par value with accrued interest, and all 
bidders must state the lowest rate of interest at which they will purchase 
the bonds at par. The bonds are issued for the purpose of refunding bonds 
of the district issued Aug. 1, 1930. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mis-oula) 
Mont.—BOND OFFERING—It is stated that sealed bids will be received 
until 8 p. m. on April 4 by H. C. Carnall, District Clerk, for the purchase of 
the following bonds, aggregating $187,000: 
$137,000 not to exceed 344% semi-ann. refunding bonds. Dated June 1 

1940. Amortization bonds will be first choice and serial bonds will 
be the second choice of the School Board. If amortization bonds 
are sold and issued, the entire issue may be ~ into one single 
bond or divided into several bonds, as the Board of Trustees 
may determine upon at the time of sale, both principal and inter- 
est to be payable in semi-annual instalments during a period of 
13 years from the date of issue. If serial bonds are issued and 
sold they will be in the amount of $1,000 each; the sum of $5,000 
of the serial bonds will become payable on June 1, 1941, and the 
sum of $11,000 will become payable on the same day each year 
thereafter until all of such bonds are paid. The bonds, whether 
amortization or serial bonds, will be redeemable in full on any 
interest payment date from and after 6% years from the date of 
issue. nclose a certified check for $500, payable to the Dis- 
trict Clerk. 

50,000 not to exceed 214 % semi-annual refunding bonds. Dated July 1, 
1940. Amortization bonds will be the first choice and serial 
bonds will be the second choice of the School Board. If amor- 
tization bonds are sold and issued, the entire issue may be put 
into one single bond or divided into several bonds, as the Board 
of Trustees may determine upon at the time of sale, both petacipe 
and interest to be payable in semi-annual instalments d 
a period of 5 years from the date ofissue. Ifserial bonds are issu 
and sold they will be in the amount of $1,000 each; the sum of 
$10,000 of the serial bonds will become payable on July 1, 1941, 
and the sum of $10,000 will become payable on the same day 
each year thereafter until all of such bonds are paid. The bonds 
whether amortization or serial bonds, will be redeemable in full 
on any interest jecmens date from and after 2% years from the 
date of issue. nclose a certified check for $250, payable to the 
District Clerk. 

The bonds will be sold for not less than their par value with accrued in- 
terest, and all bidders must state the lowest rate of interest at which they 
will purchase the bonds at par. 

(This notice supplements the offering report given in our issue of March 2 
—vV. 150, p. 1474.) 


PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner)’ 
Mont.—BOND OFFERING—Sealed bids will be received until 6 p. m. on 
April 6, by Mrs. O. L. Schweitzer, District Clerk, for the purchase of $20,- 

building bonds. Interest rate is not to exceed 6%, payable J-D. 
Dated Dec. 15, 1939. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may be put into one single bond 
or divided into several bonds, as the Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. If 
serial bonds are issued and sold they will in the amount of $1,000 each 
except the first bond which will be in the amount of $1,660; the sum of 
$1,660 of the serial bonds will become payable on Dec. 15, 1940, and the 
sum of $1,000 will become payable on the same day year th 
until all of such bonds are paid. The bonds, whether amortization or serial 
bonds, will be redeemable in full on ony interest payment date from and 
after 10 years (half the term for which the bonds are issued) from the date 
of issue. The bonds wil! be sold for not less than their par value with 
accrued interest, and all bidders must state the lowest rate of interest at 
which they will purchase the bonds at par. Enclose a certified check, 
payable to the District Clerk. 


NEBRASKA 


BATTLE CREEK, Neb.—BONDS EXCHANGED—It is stated by the 
Village Clerk that $22,000 344% semi-annual refunding bonds were @x- 
changed on Feb. 22. 

BENNETT, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $8,000 3% refunding bonds have been purchased by the Citizens Bank 
of Bennett. Due in 10 years, optional after one year. 

COZAD, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$31,000 refunding bonds were handled by the National Company of Omaha, 


DAKOTA COUNTY (P. O. Dakota City), Neb.—BONDS SOLD—It 


is stated by the County Clerk that the following bonds aggregating $87 ,000 
have been purchased by Steinauer & Schweser of Lincoln: 
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$56,000 335% semi-annual refunding bonds. Due Nov. 1 as follows: 
2,000 in 1941 to 1943; $3,000 in 1944 and 1945; $4,000 in 1946 to 
i549 ; $5,000 in 1950 and 1951, and $6,000 in 1952 to 1954. Bonds 
maturing in 1951 to 1954 are optional in 1949. 
31,000 3% semi-annual refunding bonds. Due Nov. 1 as tions: $6,000 
a 106 to 1958, and $7, in 1959. Optional in 1944 

Dated Nov. » 1939. 

DODGE, Sel —BOND SALE DETAILS—It is stated by the Village 
Clerk that the $12,000 2% % semi-annual refunding bonds sold to the 
Wachob-Bender Corp. of Omaha, as noted here—V. 150, p. 1474—are 
due $1,000 on March 1 in 1941 to 1952, and were sold for a price of 100.19, 
a basis of about 2.72%. 


FREMONT, Neb.—2BOND GAEB-The $45,000 semi-ann. refunding 
bonds offered "for sale on March 12 . 150, p. 1640—were awarded to 
Steinauer & Schweser of Lincoln, as 1s, pf 3 a premium of $90, equal to 
100.20, a basis of about 0.93% . Dated May 1, 1940. Due $9, on 
May 1 in 1941 to 1945 incl. 


HAYES COUNTY SCHOOL DISTRICT NO. 4 (P. O. Hayes Center), 
Neb.—BONDS SOLD—It is stated by the Clerk of the Board of Education 
that $7,000 3% semi-annual grade school erection bonds have been sold at 
par to local purchasers. Due $700 on July 1 in 1940 to 1949, inclusive. 


KENESAW, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $13,000 sewer system bonds have been sold. 


PETERSBURG, Neb.—BONDS SOLD—It is reported that $26,000 re- 
funding bonds were —— recently by the State Department of Edu- 
cational Lands and Funds 


THURSTON COUNTY (P. O. Pender), Neb.—BOND SALE DETAILS 
—It is now stated by the County Clerk that the $97,000 refunding bonds 
sold to Steinauer & Schweser of Lincoln, as reported here on Jan. 20, were 
purchased as follows: 

$9,000 2% refunding bonds. Due on Nov. 1 as follows: $2,000 in 1940; 
600 in 1941, and $4,000 in 1942. 
8,000 214% refunding bonds. Due $4,000 on Noy. 1 in 1943 and pot4. 
50,000 3 73% Py ia ty, bonds. Due Noy. 1, as follows: $4,000 in 1945 
in 1947 to 1952, and $6,000 in 1953 and 1954, 
a yt. * on and after Nov. 1, 1950 are callable on Nov. 1; 


1949. 
30,000 3%, refunding pent. Due $6,000 on Nov. 1 in 1955 to 1959; 
callable on Nov. 1, in 1944 
UNION, Neb.—BONDS hs is stated by the Village Clerk that 
$9,500 2%% semi-annual refunding bonds have been purchased by the 
Wachob-Bender Corp. of Omaha. 


NEW HAMPSHIRE 


CHESHIRE COUNTY (P. O. Keene) —NOTE OFFERING— 
Harold I. Chandler, County Treasurer, will ee sealed bids until noon 
on March 21, for the purchase at discount of $125,000 revenue anticipation 
notes of 1940. Payable Dec. 2, 1940 at the Merchants National Bank of 
Boston or at the . oy National Bank, Keene, at holder’s option. Issued 
in such reasonable denoms. as the purchaser desires. Legality to be 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


ROCKINGHAM Sey (P. S., Exeter), N. H.—NOTE SALE— 
Lincoln R. Young & of Hartford purchased $200,000 tax notes at 
0. Os pag. discount. Dus “$100, 000 each on Dec. 8 ond. on Dec. 15 in 1940. 

ids ham National Bank. 0.1987 %; W. Horne & Co., 
0.219%; Second National Bank of Boston, 0.297%; "Seendiames National 


Bank, 0.306%. 
NEW JERSEY 


ATLANTIC HIGHLANDS, N. J.—BOND Ki Atlantic High- 
lands Negenns Bank purchased an issue of $8,000 3% % filtration plant 
bonds. Due $1,000 on Aug. 1 from 1940 to 1947, inclusive. 


CAPE MAY, N. J.—BONDS SOLD—Floyd C. Hughes, City Clerk, 
reports that the county purchased an issue of $30,000 6% ey rs con- 
struction bonds. Due May 1 as follows: $3,000 in i047 and 1948 and $2°000 


A be Rn bu SCHOOL pipe nict N. J.—BOND OFFERING— 
District ey r ve sealed rg until 8 p. m. on 
March 21, 21, for the purchase 0 t 303,000 335° 2 2%. 3 344. 3% 3%, or 4% 
or register Dated Apr 1940. eno 
Tes 3 April 1 as follows: $4, BOOT from 1942 to 1947. “or and $3. 600 from 
1948 to 1960, incl. Bidder to name a single rate of interest. Princi 
and aeterant (A-O) payable at By Fair-Lawn Radburn Trust Co., = 
Lawn. The sum requ be obtained at sale of the bonds is $63,000. 
The bonds are unlimited jon: obligations of the district and the approving 
legal opinion of Hawkins, Delafield & ellow of New York City will 
be furnished the successful bidder. A certified check for 2% of the bonds 
pS ao to order of the Board of Education, must accompany 
» “oe announcement of the above offering appeared in—V. 150, 


GLOUCESTER ;ORNaur (P. O. Gloucester), N. J.—BOND 
pg tA CANCELED— ce of Jan. 6 pom an issue of 

$35,000 pees senet amy wes rescinded by the Board of Commissioners, 
prot Hay C. Godfrey, Township Clerk. 


NORTH Soa TOWNSHIP (P. O. North a J.—TEN- 

DERS WAN TED—Sealed tenders for sale to the to Of 4% and 4% % 

refunding dated Dec. 1, 1936 and due Dec. 1, 1975, from a fund of 

$351.0 O78 ma! available for that purpose, will be received until 11 a. m. on 
y A Hudson County National Bank of Jersey a 

aon as 1 agent of the township. Bonds will not be p 

more than par and accrued interest. 

This call for tenders is made pursuant to the provision of Section 5, Article 
VI of the said resolution of March 22, 1937, authorizing the nce of 
said refunding bonds, which among other things, provides that at any time 
when the township is not in default in making any payments required by 
Article VI and there are available in the Debt Service Fund moneys ap- 
plicable to the retirement of refunding bonds (thereafter referred to as 

elena moneys’), the Fiscal Agent in its discretion may and shall 
thin days if requested by resolution of the governing of the 
ba» T call fer 5 public tenders of refunding bonds at not cacooding par 
ig ied interest and use such applicable moneys as in this section 

In the event that a ter amount of bonds is tendered at the ssame 
Price than can be purchased with the applicable moneys (after all bonds 

tendered at lower ee poy if any shall have been purchased), then any of 
the refunding bo so tendered at said price shall be purchased at said 
rice in such Manner and order as the Fiscal —_ shall prescribe. The 
1 Agent will accept tenders and act upon them strictly in accordance 
with the provisions previously referred to. 


PASS PANY.TROY HILLS TOWNSHIP SCHOOL DISTRICT 
> abor) % ene SALE—The $60,000 coupon or semienane 
school bonds ares arch 13—V. 150, p. 1475——were awarded to M. 
n& 2; of Philadelphia, as 3s, at par plus a a, of $166. 86. 
anew 2. 98%. Dated April 1, 1940 and due 


Aprii 1 as ellos: $2,000 from 1941 to 1955, i 

+1065. incl” Oches tote © 1955, incl. and $3,000 from 1956 
Bidder— Int. Rate 

RN I I i i i ot, atl nnn hanna’ ” ue Ratt G5 

by iy EE GIS, hin asso nt atin pbdavns ddanade« 3% % 101.60 


UNION Cony ro a sapere). N. R ray ALE—Local 
urchased x an on no at interest, of 
which £100, 000 mature in seven mon and $200,000 in eight ‘menthe. , 


UNION oar (P. O. Union), N. J.—PROPOSED BOND SALE 
—William W , Township Clerk, states that plans for the issuance 
. Hi 1‘ a. wana improvement bonds will be formulated within the 


WEEHAWKEN p CWNaHIP P. O. Weehawken), 
OFFERING—Leo evunin’ 
until 9 p.m. on March 
interest co er or 
March 15, 1940. Denom. 
from 1943 to 1949 incl. 


N. J.—BOND 
Clerk, will receive sealed bids 


for the purchase of $460, 000 not to exceed 4% 
funding bonds of 1940. Dated 

$1, Due March 15 as follows: $50,000 
and $55,000 in 1950 and 1951. 


Redeemable 
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March 16, 1940 


Sept. 15, 1940 7. on any subsequent interest date at par and accrued n- 
terest. Bidder to name a single rate of interest, spy in a multiple 
of 1-20 of 1%. Principal and interest (M-S) > pave le at the Common- 
wealth-Merchants Trust Co., Union City. ffered for the bonds 
must not be less than gaan 800. A nee ya gas for $9,200, pagette 
to order of the towne. i ust accompany m propos posal. opi 

of Reed, Hoyt, Washburn & Clay of New York ity will be furnished the 
successful bidder. To secure the payment of the bonds the township has 
established a reserve fund which can used solely for the purpose of pay- 
ing the principal of and interest on the bonds and which is to consist of 
all moneys received after the issuance of the bonds and representing collec- 
tions of taxes levied for the fiscal years 1938 and 1939 on real estate used 
for railroad and canal purposes in the township and separately assessed 
and valued under the provisions of Subdivision II of Section 54: 32-1 of the 
Revised Statutes, and commonly known as ‘‘second-class taxes,’ 
and also all moneys received after the issuance of the bonds and represent- 
ing collections of such second-class railroad taxes levied for any fiscal year 
prior to the fiscal year 1938 and not required to be paid into a reserve fund 
established to secure the payment of $ ,000 outstanding y ii funding 
bonds, dated April 1, 1938, payable $50,000 of bonds on ril 1 in each 
of the years 1941 to 1951, inclusive. 


NEW MEXICO 


SANTA FE SCHOOL bre as (P. O. Santa Fe), N. M.—BONDS 
SOLD—An issue of $140, %% semi-annual school bonds is ae to 
have been purchased by Mester & Co. of Denver. Dated Jan. 1940. 
Due $10, on July 1 in 1941 to 1954 incl. Legal approval by Myies P. 
Tallmadge of Denver. 


Municipal Bonds - Government Bonds 
? Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephene: WHitehall 4-88698 
Bell System Teletype: NY 1-2395 


HH att 
NEW YORK 


ALBION (P. O. Altmar), N. Y.—BOND OFFERING—Norman B 
Spear, Town Clerk, will receive sealed bids until 2 p. m. on March 16, for 
the purchase of $7,000 not to exceed 6% interest coupon or 
funding bonds. Dated March 1, 1940. enom. $500. 
follows: $1,000 in 1941 and $1 500 trons 1942 to 1945, incl. 
a single rate of interest, expressed in a multiple of \% or i1- Pe of 1; 
Principal and interest (M-8) payable at the State Bank of Parish. he 
bonds are unlimited tax obligations of the town and the proceeds of ee 
sale will be used to pay off temporary certificates of indebtedness hereto- 
fore issued 7 home — 4 purposes., A certified check for $70, pare able to 
order of the town, accompany each proposal. Legal opinion of 
William M. “Gallaher. a Attorney, must accompany Sach. — 


BINGHAMTON, N. Y.—BOND SALE—The $100,000 coupon or 
tered series I general bonds of 1940, offered for sale on March 15—V. 150, 
p. 1640—were sold to H. L. Allen & Co. and Minsch, Moneil & Co., both 
of New York, jointly, as 1s, at a ce of 100.18, a basis of 0. 97%. Dated 
Jan. 1, 1940 and due $10,000 on Jan. 1 from 1941 to 1950, incl. 


CHESTERFIELD £8 oO. gavecwutiie) N. Y.—BONDS AUTHORIZED 

—The Town Board o a resolution authorizing an issue of 

$10,00@ not to exceed 5 nd highway bridge reconstruction bonds. 

semeee, Ase, 1, 1940. Denom, $500. Due $500 on April 1 from 1941 to 
, inclusive. 


HOOSICK FIRE DISTRICT (P. O. Hoosick Falls), N. Y.—BONDS 
VOTED—At an election on March 7 the voters authorized the issuance of 
$6,100 fire protection bonds 


KINGSTON, N. Y.—BOND OFFERING—L. C. Elmendorf, City 
er, will receive sealed bids until 2 p.m. on March 19 for the purchase 
of pk a ‘060 not to exceed 5% interest coupon or registered bonds, divided 
as follows: 
$40,000 series A general bonds of in for work reiief projects. Due April 1 
es poss $6,000 from 1941 to 1944 incl.; $3,000, 1945 to 1949 
BS + 1 A f 1940 for h relief D 
genera. nds o ‘or one purposes. ue 
$6,000 on April 1 from 1941 to 1950 inc 
20,000 equipment bonds. Due $5, as ~ April r from 1941 to 1944 incl. 
30,000 street improvement bonds. —. 1 as follows: $7,000 in 
in 1941 and 1942 and $8,000 in 083 and 1944. 

All of the bonds will be dated April 1,.1940. Denom. $1,000. Bidder 
to name a e rate of interest, expr essed in a multi le of 4% or 1-10 of 1%. 
Principal and interest (A-O saab at the City Treneurer’s office. Rt. | 
bonds are unlimited tax obligations of the city, and the Pes ig legal 

opinion of Hawkins, d & Longfellow of New York Ci will 
furnished bidder. we certified check for $3, 000, eapullle to 


the 
order of the city, must accompany each proposal. 


LOCKPORT, N. Y.—BOND OFFERING—R. M. Noble, City Treas- 
urer, will receive sealed bids until 3 p. m. on Mar. 26 for the purchase of 
2. 500 not to exceed 4% interest Soy or registered ye yr 
ated April 1, 1940. ne bond for $ others $1,000 each. O From 
as follows: $7, 500 in 1941; $8,000 from 1942 to 1947 incl., and 89. 000 = 
1948 to 1950 incl. Bidder to name a single rate of interest, 
a multiple of 4 or 1-10thof1%. Prin. and int. (A-O) payatio at the City 
Treasurer's office. The bonds are general ob tions of the city, paya 3 
from unlimited taxes. A certified check for $1,650, payable to order 
the city, must accompan hectare eer Legal opinion Of Dillon, Vande- 
water Moore of New York will be furnished the successful bidd 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND pre ari 
$8,750 coupes, or registered incinerator site bonds offered March 1i— 
V. 150, 2: 475—were awarded to the First National Bank of Mount Ver- 

20s, at par plus a premium of $20, equal to 100.228, a —_ of 
































Due March 1 as 
Bidder to name 


non as 


— i 14% Da Jan. 1, 1940 and due July 1 as follows: $750 in 1940 
and $1,000 from 1941 to 1948, incl. Other bids: 

Widen Int. Rate Premium 
A.C. Allyn Oh. BOG dese cect dadinebisteiocse 2.60% $5.25 
8 8 Se a ee aa sa” 11.99 
George B. Gibbons & Co., IMG. .....ccccccdacccss 24.24 
Roosevelt & Weigold, Inc__................-.... 38 1.00 


MECHANICVILLE, N. Y¥.—BOND SALE—The $105,000 coupon or 

registered bonds offered March 14—V. 150, 1641—-~were awarded to the 

Manufacturers & Traders Trust Co. of Bu >. and Sherwood & Co. of 

New York, jointly, as 2s, at par plus a premium of $418.95, equal to 100.399, 

a basis of about 1.95%. Sale consisted of: 

$90,000 public works bonds. Due July 1 as follows: $4,000 from 1940 to 
1948, incl. and $6,000 from 1949 to 1957, incl. 

15,006 home relief bonds. Due July 1 as follows: $2,000 from 1%40 to 
1946, incl. and $1,000 in 1947 
All of the bonds will be dated Jan. 1, 1940. Other bids: 





Bidder — Int. Rate Premium 
DM OY EE Oe ee % $308.00 
Marine Trust Co. of Buffalo and R. D. White & Co. 2% 393.98 
iE aR 7. Ry See eee 2% 63 .00 
George 8. Gibbous & Co., Ime. ........-..------- 2.10% 290.85 
Sn I Re a ee 2.10% 82.95 
Dn, DE GF GUN bcacdwcicoasdécncdubaecson 2. 10% 40.94 
a ae ae enes 2.10% 32.00 
Roosevelt & Weigold. Ime.............---.------ 2.20% 451.50 

NEW YORK CITY TUNNEL AUTHORITY (P. O. New York 


Y.—RFC TO FINANCE $57,000,000 TUNNEL—Jesse Jones, Foderas 
Loan Administrator, Federal Loan Agency, declared 1 Ty a igster of March 11 
to Mayor Fiorello H. LaG Guardia that the Reconstru nce Corpora- 
tion had it willingness to purchase up to $07,000,000 34 % tunnel 
authority for the financing construction of posed 
Battery-Brooklyn tunnel. of bonds at par and interest 
would be made by the corporation as funds are needed by the authority. 
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The terms and conditions of the RFC commitment = more gwen 
set forth in a letter sent by the RFC Administrator to A. 
of the Tunnel Authority. The city government AES planned to buld 
a brige between the two points, a Daotect which was subsequently abandoned 
as a result of disapproval of the span by the War Department on the pte 
that ‘‘in time of war it might block access from the sea.’"”’ The RF 
to finance the tunnel with the understanding that it would be —¥ al sorting 
and self-liquidating and that the project could be financed by the projec 
,000,000 loan, outside of cost of providing the necessary approaches. 
Expense of the latter, to be shared between the Triborough Bridge. uthorit 
from funds presently available and the City of New York, which w 
eee Fog tion from Oe ments, will increase the total outlay for the 
y about 

PROJECT RULED VALI D—Attorney General John J. Bennett Jr. ruled 
March 14 that the Crews bill enacted a the present session of the 
Legislature, providin for the consolidation of th riborough Bridge and 
New York City Parkway Authorities validated "the proposed Brooklyn- 
Battery tunnel project. 

The Attorney General noted that the New York City Tunnel Authority 
Act and the Triborough Bridge Authority Act contained like covenants for 
the benefit of bondholders that the State would not authorize the con- 
struction of a cempetitive project. 

The Attorney General held that the existence of these covenants in both 
acts ‘‘presented serious questions of legality of bond issues’’ for either the 
Brooklyn- Battery tunnel or bridge projects, or both. He observed that he 
had pointed out ‘‘this conflict’ in an opinion to Robert Moses, chairman of 
the two authorities, but added that ‘these as weil as all other kindred 
questions were resolved"’ by the enactment of the Crews bill, which, accord- 
ing to his belief, ‘‘has removed the jast legal impediment to the construction 
of the Brooklyn-Battery Tunnel.’ 

The opinion was issued to Fearson Shortbridge, Manager of the New 
York City Tunnel Authority. 


NEW YORK HOUSING AUTHORITY, N. Y¥Y.—BOND SALE—The 
$1,350,000 Viadeck City Houses bonds tires March 14—V. 150, p. 1641— 
were awarded to a syndicate composed of Phelps, Fenn & Co By , and 
R. W. Pressprich & Co., both of New York; Schoellkopf, Hutton & Pome- 
roy, Inc., Buffalo; ©. F. Childs & Co., First of Michigan Corp. and Minsch, 
Monell & Co., all of New Sa on a bid of 100.05¢ for various interest rates, 
or a net interest cost of 3.1 The bankers bid for $205,000 24s, due 
Feb. 1 from 1941 to 1950" Bes $155,000 2%{s, due 1951-1956, incl.; 
$292,000 3s, due 1957-1965, incl. and $698,000 3\s, due from ieee to 
1980, incl. The bonds were placed privately. A group com of Leh- 
man Pros., First Boston one. and Bluth & Co., Inc., bid par for $205,000 
4s, $155,000 3 4s, $292,000 3s and $698,000 3s, or a net cost of 3.24%; 
Cash National Bank of New York and Chemical ‘Bank & Trust Co., jointly, 
offered 100.005 for a combination of $159,000 4s and $1,191,000 3 4s, or 
3.266%; Halsey, Stuart & Co., Inc. and associates bid 100.011 for $690,000 
3) s and $660,000 34s, a basis of 3. 329%; Goldman, Sachs & Co. account 

100.049 for a combination of 4s, 3 %s and 3 \s, or a net cost of 3.35%, 
| the National City Bank of New York, Harriman Ripley & Co., Inc. 
and Lazard Freres & Co., offered 100.015 for $851,000 3 és and $499,000 
34s, or a cost basis of about 3. 36%. 


OSWEGO, N. Y.—BOND SALE—The $195,000 coupon or registered 
V. 150, p. 1641—were awarded to Goldman, 
Sachs & Co. and Blair & Co. , Inc., both of New York, jointly, as 1. 30s. 
at par plus o30). 55 premium. equal to 100.129, a basis of about 1.28%. 
Sale consisted o 
$110,000 home relict bonds. Due $11,000 on March 1 from 1941 to 1950, 
nclusive 
85,000 pu ublic works $8,000 
rom 1941 to 


rojects bonds. Due March 1 as follows: 
945, incl. and $9,000 from 1946 to 1950, incl. 


Rate Bid 
18. 297 


All od the bonds are dated March 1, 1940. Other bids: 
Bidde Int. Rate 
ie Trust & Savings Bank and F. W. Reichard 


Marine Trust Co. of Buffalo and R. D. White & Co 
Manufacturers & } aaa I Ne ee are ca 
Bankers Trust 

H. L. Allen & Co and Minsch, Monell & {$110, ye 


Co ~, 
George B. Gibbons & Co. and Eldredge x Co 
Kidder, Peabody & Co. and Estabrook & Co 
Halsey, Stuart & Co. 

Hemphill, Noyes & C 0. and Otis & Co 
«ne. Securities Corp. and Roosevelt & Weigold. 


F. Childs & Co 
First National Bank of Chicago 
Kean, Taylor & Co 
E. H. Rollins & Sons, Inc. and A. C. Allyn Co., Inc 


Pe Nb ome FIRE DISTRICT (P. O. Palenville), N. Y.—BONDS 
RED—George I. Saxe, Chairman of Board of Fire Commissioners, 
aan sealed bids until 2 p. m. on March 15 for the purchase of $4,000 
not to exceed 6% interest piotseares fire apparatus bonds. Dated March 
15. 1940. Denom. $1,000. Due $1,000 on March 15 from 1941 to 1944, 
ncl. Bidder to name a single rate of interest, expressed in a multiple of 
F or 1-10th of 1% Prin. and int. (M-S) payable s at the Tanners National 
ank, Catskill. ‘District has provided a sum of money sufficient to cover 
% of the entire cost of the apparatus. 
ROCHESTER, N. Y.—BOND SALE—The $1,795,000 coupon bonds 
offered March 12—V. 150, p. 1641—were awarded toa syndicate coms 
of the First National Bank of New York, Lazard Freres & Co., New York: 
re Bank & Trust Co. and the ~y y.-w s National Bank 
of St. Louis; L. Day & Co. and Newton, Abbe & Co., both of Boston, 
as 1%s,ata 2%. of 100.1678, a basis of about 1.22% Sale consisted of: 
,000 et ware bonds. Due $80,000 on March 15 from 1941 to 
nclusive 
900,000 OL bn al bonds. Due $90,000 on March 15 from 1941 to 
nclusi 
95,000 — reconstruction bonds. Due March 15 as follows: 
10,000 from 1941 to 1948 inclusive and $15,000 in 1949. 
All of the bonds will be dated March 15, 1940. 
yield from 0.20% to 1.40%, according to maturity. 
For 14% Bonds 
Bidder— 


Harris Trust & Savings Bank, Chicago; Northern Trust Co., Chi- 
cago; Eldredge & Co., and Granbery, Marache & Lord, jointly |. 
Halse Stuart & Co.; Shields & Co.; Otis & Co., and F. 


Dabney & Co., jointly ~~ 
Geo. B. Gibbons & Co F es Stone & Webster and Blodget, Inc.; 
: Roosevelt & Weigold: Equitable Se- 


Bacon, Stevenson & ¢ 
curities Corp., and F. ” Reichard & Co., jointly 
For 1.30% Bonds 


National City Bank, New York, and Gregory & Son, jointly.___ 100.18 
Harriman Ripley & Co., Inc.; Blyth & Co.; L. F. Rothschild & Go. 
H.C. Wainwright & Co., and A. Ho. Allen & Co., jointly 
Lehman Bros.; Phelps, Fenn & Blair & Co., Inc.; Union 
Securities Corp., New York; » Blk Dillon & Co:: Schoellkopf, 
Hutton & Pomeroy: Cc ampbell, Phelps & Co., and Sage, Rutty 
& Co., jointl 
Chase National Bank, New York: Bankers Trust, New York; Barr 
Bros & Co., and Marine Trust Co. eee, Rare ye 
Goldman, Sachs & Co. : Kidder, Peabod B. g 
& Co.; Paine, Webber & Co., and R. wv nite & é o. . jointly. _ 100.039 
For 1.40% Bonds 
Smith, Barney & Co.; First Boston Corp.; Manufacturers & Traders 
Trust Co., Buffalo, and E. Lowber Stokes & Co., jointly 
Chemical Bank & Trust Co., New York; F. 8. Moseley & C€ 
Kean, Taylor & ee fae hill , Noyes ‘& Co.; Minsch, Soneii 
& Co., and Geo. B. Bon ght & Co. , jointly 
Adams, McEntee at Co 100. 055 


SARATOGA SPRINGS, N. Y.—BOND OFFERING—Mary A. Mul- 
Mare Commissioner of Finance, will receive sealed bids until noon on 
arch + Fd. A purchase of $209,500 not to exceed 5% interest coupon 


nds, divided as follows: 
.500 general improvement bonds. One bond for $500, others $1,000 
each. Due April 1 as follows: $1,500 in 1941 and $2,000 from 
1942 to 1945 inclusive. 
190,000 public works bonds. Denom. $1,000. Due April 1 as 
$17,000 in 1941: $20,000, 1942: $24,000, 1943 and 1944: $18,000 
from 1945 to 1949 incl., and $3,000 from 1950 to 1954 inclusive. 


Seahe 
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They were reoffered to 
Other bids: 


Rate Bid 
- 100.1417 
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10,000 come relief bonds. Denom. $1,000. Due $1,000 on April 1 from 


941 to 1950 inclusive. 
il 1, 1940. Bidder to name a single 


All of the bonds will be dated A 
rate of interest, ex in a m ~~ adh of \% or 1- “4 4 1%. fo 
ack Trust Co Springs, 


pressed 
and interest (A-O) payable at the Adiro 
with New York exchange. The bonds = ye obi B+ nines of the city, 
Payable from ted taxes. A Le wien check for ,190, WD ae pom to 
order of the city, must accompany each p Legal a apres opinion 
of Dillon, Vandewater & Moore of New ork City will hed the 
successful bidder 


SHARON SPRINGS, N. Y.—BOND ELECTION—An election will be 
held March 16 on the question of issuing $16,000 water softening plant 


bonds 
(P. O. 


SMITHTOWN CENTRAL SCHOOL DISTRICT NO. & Ringe 
Park), N. ¥.—BOND OFFERING—Thomas L. Hartley, Sisirice Cler 
will receive sealed ag = until 3 p. m. on March 28 for the purchase of et 750 
not to exceed 6% 2 coupon or registered school bonds of 1940. 
Dated March 1, 1940. ne bond for $750, others $1,000 each. Due 
March 1 as follows: $2, 750. in 1941: $2,000, 1942 to 1959, incl., and $3,000 
from 1960 to 1969, incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1% Prin. and int. (M-S) payable at the 
National Bank ot Kings Park. The bonds are unlimited tax obligations 
of the district and the approving legal opinion of Hawkins, Delafield & 
Longfellow of N. Y. City will be furnished the successful bidder. A cer- 
tified check for . a76. payable to order of the Board of Education, must 
accompany each 

(These are the send originally offered Oct. 27 last, the sale of which was 
postponed—YV. 149, p. 2729 

CARRE NRE. an CHESTER, BOLTON CAL Dwele 
HORICAN, STON NEY CR EEK AND JOHNSBURG CENTRAL HOOL 
DISTRICT NO. 1 (P Johnsburg), N. Y.—BON 1g DEFEA TED— 
N. Aubr Clerk of thet Board of ety gt reports thas at the election 
held on March 9 the proposal to issue $575,000 school building bonds was 
defeated, the vote being 493 in favor of the measure and 522 opposed. 


WURTSBORO, N. Y.—BOND OFFERING—Eugene J. Franklin, Vil- 
lage Clerk, will receive sealed bids until noon on March 22 for the purchase 
of $3,500 not a exceed 5% interest regisered water main extension bon 
Dated April 1, 1940. Denom. $500. Due $500 on April 1 from 1941 to 
1947, incl. Bidder to name a single rate of interest, expressed in a multiple 
of 4 of 1%. Prin. and int. (A-O) — at the Village Treasurer's office. 
A certified check for 10% of the bi pao to order of the Village Treas- 
urer, must accompany each proposa 


YONKERS, N. Y.—NOTE SALE—The First National Bank of Yon” 
kers was awarded on March 13 an issue of $300,000 tax notes of 1939 at 
0.30% interest. They will mature in one year and are dated March 14, 
1940. Bids were asked on notes to mature in 6 months and in 12 months. 
Other offers were as follows: First National. Bank of Yonkers, 6 months, 
0.25%; Chase National Bank of New York, one-year, 0.60%; Yonkers 
National Bank & Trust Co. 0.59% and 0. 89% , respectively; First National 
Bank of Boston and Leavitt & Co. of New York, 0.86% and 1.18%. 


NORTH CAROLINA 


CHADBOURN, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on "March 19 |< E. Easterling, Secretary of the Local 
Government Commission, at h Pg in Raleigh, for the purchase of the 
following bonds, aggregating $16 
$5,000 street improvement bonds. "Ses $1,000 on Dec. 1 in 1942 to 1946, 


inclusive. 
11,000 ot to improvement bonds. Due on Dec. 1 as follows: $1,000 in 
Accahy egg 1947 to 1949. 

Den 42. ted Dec. 1, 1939. Prin. and int. (J-D) payelts 4 
New York City in or tender; general obligations; unlimited tax; cou 
bonds registerable as to princi alone; delivery on or about yh 
place of purchaser's choice. There will be no ae. A separate bid for 
each issue (not less than par and accrued interest) is uired. Bidders are 

requested to name the interest rate or rates, not ex 6% in multiples 
of | \% of 1%; each bid may name one rate for part of the bonds of any issue 
Semmes the earliest maturities) and another rate for the balance, but no bid 

y name more than two rates for any issue, and each bidder must s 

in in his bid the amount of bonds of each rate. The bonds will be awarded to 
the bidder cffering to purchase the bonds at the lowest interest cost to the 
town, such cost to be determined by deducting the total amount of the pre- 
mium bid from the saprenate amount of interest upon all of the bonds until 
their respective maturities 

Bids must be on a form to be furnished with additional information me 
must be accompanied by a certified check upon an incorpora 
trust company. pe payable unconditionall y to the order of the State Teeaserer, 
for $320 e proving opinion o Masslich & Mitchell, N. Y. City, 
will be furnished *t e purchaser. 


GREENSBORO, N. » Ge Tore OFFERING—It is stated by E. 
Easterling Secretary 0 he Local Government Commission, that = ‘will 
receive sonled bids Lt ii a. m. on March 19. at his office in Raleigh, for 
the purchase of 076 000 coupon bond anticipation notes. Interest rate is 
not to ex Dated April 1, 1940. Denom. $25,000. Due $25,000 
Nov. 1, 1940 pas “sept. 1941 and 1942. Rate of interest to be in a mul- 
tiple of 4% of 1%. hele should specify the city or town and the bank 
or trust company therein at which principal and interest shall be payable. 
Interest payable on note numbered 1 at maturity and the interest on the 
remaining notes are payable on Sept. 1, 1940, and gomlonnuasy thereafter. 
Delivery of notes on or about their date at place of purchaser's choice. 
The notes will be awarded to the bidder offering to purchase the notes at the 
lowest interest cost to the pany such cost to be determined by deducting the 
total amount of the premium bid from the aggregate amount of interest upon 
pS of the notes until their respextive maturities. No bid of less than par 

interest will be entertained. The approving opinion of Mass- 
fick & Mitchell, of New York, will be furnished. Enclose a certified check 
for $375, payable to the State Treasurer 

a, mag 5 reas the offering report given in our issue of March 9 

p 
ACKSON COUNTY . we Sylva), N. C.—BOND TENDERS 
I Ni VITED—It is stated by T . Ashe , Chairman of the Board of County 
Commissioners, that, Seana ee to the. provisions of the respective bond 
orders authorizing their issuance, he will receive sealed tenders until April 1 i: 
at noon, of foad and bridge refunding bonds and road refunding bonds, both 
dated June 1, 1937. 

KINSTON, N. C.—OTHER BIDS—A detailed report was given in our 

wt of March 2 regarding the award of the $300,000 bonds on Feb. 27 to 
. 8. Dickson & Co. of Charlotte and associates—V. 150, p. 1476. 


Tee following is an official list of the bids received: 

Bidder and Rate— 
Kirchofer & Arnold, Inc.; Branch Banking & Trust Co., 

Kalman & Co. (first $90,000 2%, balance 2% 
Stranahan, Harris & Co.; yoy Bosworth 

Sutherland & Co. (first $200,000 2 , bamnce, Pry. 
Wachovia Bank & Trust Co.; Lewis x all, Inc.; We 

Co., and Vance, Young & Hardin, Inc. (first $i70, 000 2% 1% ° 

balance LS RE ph Ei AA ih ple ety a 
Interstate Securities Corp.; First Securities Corp., and Hamil- 

ton & Co. (first $220,000 2% %, balance 2 %) 300,150.00 
Estabrook & Co.; Equitable Securities Cory 

Craigie & Co. (first $190,000 2 ~, balance yj ” 300,114.00 
Wm. B. Greene Co.; Chas. A. Hinsch & Co.; $ 

songood & Ma er: Middendorf & Co., and Nelson Brows: 

ing & Ce Co. (first b+ 0,000 2% %, balance 2% %) 

_ §. Dickson & Co.; Harris Trust & Savings 

Southern Investment Co., 

3%, balance 24%) 300,016.75 


Inc. (successful bid) (first $90,000 
NEW HANOVER COUNTY (P. O. Wimington), N. C.—BOND 
OFFERING—Sealed bids will be received until 11 a. m. on March 19 
W. E. Easterling, Secretary of the Local p — HR a at h 
office in Raleigh, for the purchase of the following bonds, aggregating 
$13. O08 — ooh home bonds. Due $1,000 on July 1 in 1942 to 1953, jad. 
soot puliding bonds. Due or July 1 as follows: e 8 2 to 
945 to 1957, and $6, in 1958 and 1 
dition a ,000. Dated Jan. 1, 1940; princi and ode (J-J) 
payable in N. Y. City in legal tender; general rs) tions; unlimited tax; 


Price 
ane 


" 301,334.00 


300,300.00 


300,204.00 
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coupon bonds registerable as to qginctpe! alone; delivery on or about April 4 
at of purchaser's choice. here will be no auction. 

te bid for each issue (not less than par and accrued interest) 
. idders are requested to name the interest rate or rates, not 
exceed 6% in multiples of of 1%; each bid may name one rate for 
part of the of any issue ving the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 
issue, and each bidder must specify in his bid the amount of the bonds of 
each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the county, such cost to deter- 
mined by deducting the total amount of the premium bid from the aggre- 
gate amount of interest upon all of the bonds until their respective maturi- 
ties. Bids must be on a form to be furnished with additional information 
and must be accompanied by a certified check upon an incorporated bank 
or trust company, payable unconditionally to the order of the State Treas- 
urer, for $1,960. The approving opinion of Masslich & Mitchell, N. Y. 
City, will be furnished the purchaser. 


PINETOPS SPECIAL SCHOOL DISTRICT e. O. Pinetops) Edge- 
combe County, N. C.—BOND OFFERI NG—Sealed bids will be received 
until 11 a. m. (EST), on March 19, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
$15,000 school refunding bonds, dated March 15, 1940, and maturing 
annually on March 15, $1,000 1943 and $2,000 1944 to 1950, incl., without 
option of prior payment. Thesere will be no auction. Denom. $1,000; 
principal and interest (M-S 15) payable in lawful money in New York City; 
coupon bonds registerable as to principal only: both principal of and interest 
on the bonds are payable from taxes which are authorized to be levied at a 
rate not exceeding 20 cents on the $100 of ed valuation of taxable 
proparey in the district, for the pur of providing for the payment of the 

nds and the interest thereon; delivery at place of purchaser's choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the district, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be accompanied by a certified check upon an incorporated 
bank or trust compa ny payable unconditionally to the order of the Stat 
Treasurer for $300. e right to reject all bids is reserved. The approvin 
opinion of Reed, Hoyt, Washburn & Clay, New York City, will be furnish 
the purchaser. 

YOUNGSVILLE, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived by W. E. aoriing: Secretary of the Local Government Commis- 
sion, at his officein Raleigh, until 11 a. m. on March 19, for the purchase 
of $28,000 water and sewer bonds, dated April 1, 1940, maturing annuaiy, 
April 1, $1,000, 1942 to 1951, incl., and $2,000, 1952 to 1960, inclusive, 
without option of prior payment. 

Denom. $1,000; principal and interest (A-O), payable in legal tender in 
New York City; general obligations; unlimited tax; delivery on or about 
April 3, at place of purchaser's choice. There will be no auction. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
pass of the bonds (having the earliest maturities), and another rate for the 

ance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
be accompanied by a certified check on an incorporated bank or trust 
company payable unconditionally to the order of the State Treasurer for 
$560. he a proving opinion of Masslich and Mitchell, New York City, 
will be furnished the purchaser. 


WADESBORO, N. C.—BOND SALE—The $11,000 refunding bonds 
ERrooid of Rega Psp pasides Brolin of Snsor caual te TOOTS 
th) , as 8, paying a um o .36, equal to .576, 

a basis of about 2.42%. Dated March 15, 1940. Due on March 15 in 


1947 to 1949. 
NORTH DAKOTA 


REEDER, N. Dak.—BOND OFFERING—Sealed and auction bids wil! 
be received until March 30 at 2 Pp. m. by D. J. Nyre, Village Clerk, at the 
Auditor's office, in Hettinger, for the purc 


Count hase of $2,000 4% semi- 
annual coupon refunding bonds. Dated April 1, 1940. Due 500 on 
April 1 in 1942 to 1945, incl.; callable prior to maturity. 


OHIO 


BELLAIRE, Ohio—BOND OFFERING—Ed Kinkade, City Auditor, 

w ilireceive sealed bids until noon on March 29 for the purchase of $15,000 

A funding bonds. Dated April 1, 1940. Denom. $1, . Due Oct. 1 as 

follows: $1,000 in 1941 and $2,000 from 1942 to 1948 incl. Bidder may name 

a different rate of interest provided that fractional rates are ex ina 

multiple of of 1% Svanenpal and interest (A-O) payable at the City 

rer's office. onds are issued to fund poor relief obligations of the 

1940 fiscal year. A certified check 1% of the amount of the bid, 
payable to order of the city, must accompany each proposal. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND OFFER- 
ING POSTPONED—The sale of $150,000 not to exceed 4% interest de- 
anaes tax poor relief bonds, originally scheduled for March 12—V. 150, 

7 se postponed to March 28, according to E. E. Taylor, County 


BETHESDA, Ohio—BOND OFFERING—C. R. Grimm, Village Clerk, 
will receive sealed bids until noon on March 26 for the purchase of $3,000 
not to exceed 6% interest coupon ogee tax bonds. Dated April 1, 
1940. One bond for $200, others $400 each. Due Oct. 1 as follows: 
$200 in 1941 and $400 from 1942 to 1948 incl. Callable’at any interest 
paying period. Interest A-O. Purpose of issue is to 4 unsecured in- 
de ness of the village. Delivery of bonds outside of t e village to be 
made at purchaser s expense. A certified check for $30, payable to order 
of the village, is required. 


BLANCHARD-PLEASANT SCHOOL DISTRICT (P. O." Dunkirk), 
Ohio—BONDS SOLD—The $15,000 3% building bonds authorized at the 
Or 1939 general election have been sold to the State Teachers Retire- 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive sealed bids until 1 p.m. on March 28 for the purchase of $12,000 
1, 1940. Denoms. to suit purchaser. 
. 1 as follows: $1,000 from 1941 to 1946 incl. and $1,500 from 
1947 to 1950 incl. Bidder may name a different rate of interest vided 
that fractional rates are expressed in a multiple of 4 of 1%. pal 
and interest (A-O) payable at the City Treasurer's office. A certified check 
for $120 must accompany each proposal. 
CIRCLEVILLE, Ohio—BOND OFFERING—Lillian Young, City 


Auditor. will receive sealed bids until noon on March 30 for the purchase of 
#000 4 % fire equipment bonds. Dated Dec. 15, 1939. Denom. $1,000. 


on March 1 from 1942 to 1945incl. Bidder may name a ‘erent 
rate of interest, vided that fractional rates are expressed in a multiple 
of of 1%. ncipal and interest (M-S) payable at the City Treasurer's 


ce. A certified check for $100, payable to order of the city, must accom- 
pany each proposal. 
CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE OF FERING— 
The Clerk of the Board of Education will receive sealed bids until April 5 
for the —T + trary refunding bonds, dated April 10, 1940 and 


payable 

CLEVELAND HEIGHTS (P. O. Warrensvill Ohio—BOND OF- 
FERING—il. M. Kimpel, Director of Finance. wil receive i 
until noon on Marc ‘or the purchase o 000 3% par nds. Dated 
April 1, 1940. Denom. $1,000. Due $10,000 on Oct. 1 from 1941 to 1945 
incl. Bidder may name a different rate of interest provided that fractional 


rates are expressed in a multiple of 1%. Princi and interest (A-O) 
payable at office of the Director tof Finance or at the office of he leper 
tory of the city. A certified check for 3% of the bonds bid for, 


deposi 
payable to order of the Director of Finance, must accompany each proposal. 
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CUYAHOGA COUNTY (P. O. Cleveland), Ohio—DELIVERS BONDS 
IN ACCORDANCE WITH COURT ORDER—George H. Stahler, Clerk of 
the Board of County Conanenee. reports that delivery of $700,000 
Main Ave. Bridge E bonds to McDonald-Coolidge & Co. of Cleveland 
and associates was made in with an order of the State Supreme 
Court on Feb. 23. The bankers were awarded the bonds on Dec. 5 last, as 
2%s, at 101.29, a basis of about 2.63% .—V. 149, p. 3754. 

DELAY IN DELIVERY OF BONDS EXPLAINED—The following letter 
setting forth the circumstances which required the banking group to ob- 
tain the court order pursuant to which deliv of the bonds was made by 
the county, was sent to us under date of March 12 by McDonald-Coolidge 
& Co., Merrill, Turben & Co. and Ryan, Sutherland & Co.: 

“On Dec. 18, 1939, Albert A .Levin, on behalf of Louise K. Levin, a 
taxpayer, filed a demand upon the County Prosecutor that he bring action 
4 en. ~ the delivery of these bonds. No reasons were stated for this 

emand. 

“After several conferences between Mr. Levin, the County Prosecutor 
and Messrs. Squire, Sanders & Dempsey, w approving opinion was to 
be furnished by the county, Mr. Levin put in writing his reason for con- 
testing the validity of the bonds, namely, that since an unreasonable 
length of time had elapsed between the election of 1930 and the sale of bonds, 
the ———" conferred by the election had become stale and the power 
had lapsed. 

“In order to avoid the long delay which would have attended a tax- 
payer’s suit in the Court of Common Pelas, we, as purchasers, brought a 
mandamus action in the Supreme Court to require the County Commis- 
sioners to deliver the bonds to us. They refused to do so because they 
could not provide Messrs. Squire, Sanders & Dempsey with a certificate 
that ‘no litigation was pending or threatened.’ The County Co 
sioners, through the Prosecutor's office, set forth in their answer to our 
peaten the contention raised by the taxpayer and at the oral argument 

ore the Court, Mr. Levin was allowed the full time allotted to the County. 

“On Feb. 21, the Supreme Court issued its writ of mandanus ordering 
the Board of County Commissioners to deliver the bonds referred to and 
in its opinion stated as follows: 

‘**The sole question raised in this proceeding is whether the power to 
issue additional bonds has been affected by the lapse of time intervening 
between the authorization by the election and the proposed issuance. 

‘* “There is no constitutional time limitation and at the date when the 
electorate approved this bond issue the General Assembly had placed no 
time limit within which voted bonds could be issued. 

* ‘Section 2293-23b, General Code, effective Oct. 4, 1933, placed a time 
limit upon the power to issue voted bonds and subsequent amendments of 
that section extended the time limit to Jan. 1, 1941. 

“ “The legislative branch of the government, having extended the time 
when voted bonds can be issued, this Court cannot say that an unreason- 
able length of time had elapsed and that the authority conferred by the 
election had lapsed when exercised withing the period prescribed by statute. 

‘The demurrer to the petition will be overruled and, respondents not 
desiring to plead further, a writ of mandamus will be allowgd.’ ”’ 


DENNISON EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
OTHER BIDS—The $50,000 recreation facility bonds awarded to Ellis & 
Co. of Cincinnati, as 24s, at par plus $256.65 premium, equal to 100.513, 
a basis of about 2.43%—V. 150, p. 1642—were also bid for as follows: 


Bidder— Int. Rate Premium 
ee on eet aonebiems maine 24%% $41. 
I I i oak, ces es dh een neh imngeichd ree 2%% 555.85 
il i A A il Re 2%% 337 .00 
Van Lahr, Doll & Isphording..............------- 2% % 25. 
ee en wees snnweneee ete 3% 837 .50 
hn Cor. ccnnmhnnakanisbebenonsn 3% 280.00 
BancOhio Securities Co_...-.------------------ 3% 200.00 


DOVER, Ohio—BOND ELECTION—An election will be held May 14 
on the question of issuing $50,000 street improvement bonds. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE—The 
$250,000 poor relief delinquent tax bonds offered March 13—V. 150, p. 1476 


—were awarded to Prudden & Co. of Toledo, as 1s, at plus a premium 
of $1,578, equal to 100.631, a basis of about 1.38%. ated April 1, 1940 
and due $25,000 on April 1 from 1941 to 1950 incl. Second high bid of 
100.271 for 144s was made by Ryan, Sutherland & Co. of Toledo. 

Other bids: : 

Bidder— Int. Rate Premium 
NR OE ee eee 1%% $554.50 
Stern Bros. & Co., and Ellis & Co., jointly. ...-.--.--- 1%% 82.50 
EE TEI: ni nonuitncmespocneeneennnen 1%% 3,010.00 
Nia ly ft RESIS eagle 1%% 2'255.00 
Van Lahr, Doll & Isphording, and Weil, Roth & Irving 

i iiceatahk hice eee aie aia ine asdeniicdpemen ip again 1%% 2,050.00 
TE 6 no ennncunenencanananietan 1%% 1,526.85 


GIRARD CITY SCHOOL DISTRICT, Ghio—BOND OFFERING— 
J.D. Emch, Clerk-Treasurer of the Board of Education, will receive sealed 
bids until noon on Mar. 23 for the purchase of $25,000 not to exceed 3% int. 
refunding bonds. Dated April 1, 1940. Denom. $1,000. Due as follows: 
$1,000, April 1 and Oct 1 from 1941 to 1951 incl.; $1,000, April 1 and 
$2,000, Oct. 1, 1952. Interest A-O. Rate of interest to be expressed in 
a multiple of 4% of 1%. A certified check for $250, payable to order of the 
Board of Education, must accompany each proposal. 


KENTON, Ohio—BOND SALE DETAILS—The $7.425.63 poor relief 
deficiency bonds awarded as 1%s to Browning, VanDuyn, Tischler & Co. 
of Cincinnati—V. 150, p. 1642—were sold at a price of 100.046, a basis 
of about 1.74%. 

KENTON, Ohio—BONDS SOLD—An issue of $11,770 4%% tax de- 
ficiency bonds was sold to the Sinking Fund. Dated Oct. 1, 1939. One 
bond for $3,770, others $2,000 each. Due Oct. 1 as follows: $3,770 in 
1941 and $2,000 from 1942 to 1945 incl. Prin. and int. payable at the 
City Treasurer's office. 

LORAIN, Ohio—BOND SALE—The $12,000 real estate bonds offered 
March 11—V. 150, p. 1164—were awarded to the BancOhio Securities Co. 
of Columbus, as 1s, at par plus a premium of $25, equal to 100.206, a 
basis of about 1.21%. Dated March 1, 1940 and due t. 15 as follows: 
$2,000 from 1941 to 1943 incl. and $3,000 in 1944 and 1945. Other bids: 


Bidder— Int. Rate Premiu 
Peeeeen & Co. DOG... ocdcdssoasadscscvocasccces 1K] $14.00 
Seaso 2S Sn nas mo caueseoecaceés 14% 11.85 
Cera) Dt COD. DERG ta ceescddconsnasascoccsce 1k% oseees 
ee. GS, che ate et emt deesdasnntenmeud 14% 51.95 
Ryan, Sutherland & Co., Toledo-------- a eae 14% 21.90 
Johnson, Kase & Co., Cleveland... ........--.--..... 1%% 52.00 
Provident Savings Bank & Co., Cincinnati-__--_-- 1%% 8.40 
pe OE eee a eee ee 2% 15.00 
CO TR Gilg BAIS ie. cikire whnc cted wectceneseecess a). -§ > eé'ihe 


MIDDLEFIELD, Ohio—BOND SALE—The $6,000 coupon waterworks 
extension and ae. bonds offered March 12—V. 150, p. 1316—were 
awarded to the Middlefield Banking Co. Dated April 1, 1940 and due 
$500 on Aug. 1 from 1942 to 1953 incl. 

PUBLIC INSTITUTIONAL BUILDING AUTHORITY (P. O. Col- 
lumbus), Ohio—SEEKS TO VALIDATE BOND ISSUE—The Authority 
is re to have filed suit in the State Supreme Court to determine 
validity of $4,250,000 bonds to finance construction of additional facilities 
to care for feeble minded persons. The action would require Ear: Griffith, 
Secretary of State, to attest the bonds. 


ST. MARYS, Ohio—OTHER BIDS—The $230,000 municipai light and 

wer plant system first mortgage revenue bonds awarded recently to Otis 
Oo. and Merrill, Turben & Co., both of Cleveland, as 2s, at a ce of 
A Ee a basis of about 1.85%—V. 150, p. 1642—were also bid for as 
‘ollows: 

Bidder— Int. Rate Rate Bid 
Braun, Bosworth & Co.: McDonald-Coolidge & Co., 






and Hawley, Huller & Co 100.072 
ee GN COD. cn gaqnaeqencccenscqecaneusess 101.15 
Stranahan, Harris & Co 101.14 
OR nn en een oa oars 100.639 
Field, Richards & She 100.56 
Ryan, Sutherland & Co 100.43 
Se De bcc caseacesstuibe 100.31 
BancOhio Securities Co 100.206 
VanLahr, Doll & 100.16 
Asse, Goots & Moeriein. ........-........--- 100.07 
N " DOr ti abdine 65 Ovbiedncestnssconueue 100.638 
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STUBENVILLE, Ohio—NOTE SALE—R Sutherland & Co. of 
Toledo have purchased $149,000 1%% s ol heoummanens torm water 
culvert notes. Dated Mar. 1, 1940 and’due Mar. 1 1941 


STEUBENVILLE, Ohio—BOND OFFERING—J. A Cartledge, City 
Auditor, will receive sealed bids until 2 p. m. on March 25, for the purchase 
of $70,C00 not to exceed 4% interest delinquent tax bonds. Dated April 1, 
1940. m. $1,000. Due Ape 1 as follows: 
$7,000, 1944 to 1947, incl. ,000 fro 
interest to be expressed in multiples of 4% of 1%. ° 
and interest payable at the City Treasurer's office. A certified check for 
1%, payable to order of the City Treasurer, must accompany each proposal. 


WEST LIBERTY, Ohio—BOND SALE—Charles A. Hinsch & Co., Inc. 
of Cincinnati, purchased $61,000 4% first waterworks revenue 
——— of which, together with Wor jects Administration 
grant, will used by the village in the construction of a complete water- 
works system. Dated March 1, 1940. Denoms. $1,000 and $500. Due 
March 1 as follows: $500 from 1943 to 1945, incl.; $1,000, 1946 to 1949, 
cl.; $1,500, 1950 to 1953, incl.; $2,000, 1954 to 1957, incl.; $2,500, 1958 
to 1961, incl.; $3,000, 1962 to 1964 incl.; $3,500, 1965 to 1967, 
$4,000 from 1968 to 1970, incl. Bonds maturing on and after March 1, 
1961 are callable March 1, 1960 or an any su uent interest date at a 
Price of 102.50. Principal and interest (M-S) payable at the Second Na- 
penal Sask. Cincinnati. Resteterable as to principal only. prayanie oolety 
y es e€ municipal water system. Legality to approv y 

Peck, Shaffer, Williams & Gorman of Cincinnati. r 


OKLAHOMA 


HOBART SCHOOL DISTRICT (P. O. Hobart), Okla.—BOND SALE 
DETAILS—It is stated by the Clerk of the Board of Education that the 
$60,000 building repair bonds sold to the County Treasurer, as noted here 
—V. 150, p. 1642—were purchased as 134s, at par, and mature $5,000 on 
March 1 in 1944 to 1955 incl. 


HOLDENVILLE, Okla.—BOND OFFERING—It is reported that sealed 
bids will be received until March 19, by the City Clerk, for the purchase of 
the tty BT Bn ey ne ie peek: $11,000 Sie 
system; w orks; $3, cemetery, an i sewage disposa 
Dlant bonds, all of which were approved by the voters on Feb. 14. 


LAWTON, Okla.—BOND SALE—The $20,000 water works extension. 
series B bonds offered for sale on March 5—V. 150, p. 1477—were pur- 
Fr vag he 4 ae ae Treasurer, according to report. Due $4,000 in 1943 to 


SAND SPRINGS, Okla.—BOND SALE—The $16,000 cou street 
Sntemseption Lia. 7 Lt 4 | see pho mney | a sale ~% — = 150, 

: _— ased by the San tate Bank as Is, ng par. 
Xo other bid was received. Due $2000 10 1243 to 1950, tnchusive. 


SKIATOOK, Okla.—BOND SALE—The $10,000 building bonds of 
fered for sale on March 12—V. 150, p. 1643—were awarded to R. J. Ed 
wards, Inc. of Oklahoma City, as 4s, pa ing a price of 100.056, a basis of 
about 3.99%. Due $1,000 in 1843 to 952 incl. 


OREGON 


ARLINGTON, Ore.—BOND SALE—The coupon qeperal obligation 
eon 


refunding bonds, ting $26,000, offered for sa arch 6—V. 150, 
Pp. 1477—were awarded to Blyth & Co. of Portland, as follows: 


$5,000 water works and electric light betterment bonds as 2s, paying a 
price of 101.26, a basis of about 1.93%. Due $1,000 on April 1 in 


1945 to 1949, inclusive. 
a price of 100.36, a basis of about 


21,000 sewer bonds as 2s, paying 
2.16%. Dueon April 1 in 1945 to 1953, inclusive. 


NYSSA, Ore.—PRICE PAID—We are now informed by the City 
Recorder that the $7,364.79 coupon funding bonds sold to the First Na- 
tional Bank of Portland, as noted here—V. 150, p. 1643—were purchased 
as 3}4s, at a price of 100.19, a basis of about 3.45%, to final maturity. 
Due on April 1 in 1941 to 1948; optional after 1941. 


SILVERTON, Ore.—BOND OFFERING—Sealed bids will be received 

until 7:30 p.m. on March 18, by George W. Hubbs, City Recorder, for the 

urchase of $2,500 not to exceed 6% semi-annual refunding bonds. Dated 
March 1, 1940. Due $500 on Sept. 1 in 1944 to 1948, incl. 


PENNSYLVANIA 


BERKS COUNTY (P. O. Reading), Pa.— NOTE OF FERING—Sealed 
bids will be received by the Chief Clerk of the Board of County Commis- 
sioners until April 1 for the purchase of $650,000 notes due in six months. 


BROWNSVILLE, Pa.—BOND SALE—The £50,000 coupon bonds, in- 
cluding $40,000 aa building construction and $10,000 funding, 
off March 11—V. 150, p. 1030—-were awarded to Glover & MacGregor, 
and 8. K. Cunningham & Co., both of Pittsburgh, as 3s, at par plus a pre- 
mium of $515, equal to 101.03, a basis of about 2.90%. ated May 1, 
1940 and due $2, on May 1 from 1941 to 1965 incl. Second high bid 
of 100.567 for 3s was made by Johnson & McLean. Inc. of Pittsburgh. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NOTE SALE—The 
issue of $350,000 tax anticipation notes offered March 8 was awarded to 
Cc. C. Colli & Co. of Philadelphia, at 0.42% interest, plus a um of 
$3. Dated March 12, 1940 and due Sept. 12, 1940. Fisher, MacEwan & 
Co., Inc. of Philadelphia, second high bidder, named a rate of 0.47%. 


FAWN GROVE, Pa.—BOND ELECTION—At an election on April 28 
the voters will consider a proposed issue of $5,000 street improvement 





LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—OTHER BIDS— 
The $500,000 funding bonds awarded to an account composed of E. H. 
— S nm ms —— . Co., See te sonn & — and Walter, 

C8 ., as 8, at par plus a premium o , equal to 100.196, a 
basis of about 1.20%—V. 150, p. 1643—were also bid for as follows: 


Bidder— Int. Rate Rate 
FS ae ee eS ee, Te 74 


1 , 

Biair & Co., Inc.; Butcher & Sherrerd and E. W. & 4% werreceegs 

i are I II anos sn inca th ds sk ten dh di einen decals 1K% 100.186 
Halsey, Stuart & Co., Inc., and Dougherty, Corkran 

PU neh sh pine cope cndeguetidhhnnmehapdiowe te 1%% 100.149 
Mackey, Dunn & Co.; George E. Snyder & Co., and 

NE SEDs dtp tines tie nsatiieds ainda meaneap are 1%% 100.106 
Kidder, Peabody & Co.; Harriman Ripley & Co., Inc.: 

Yarnall & Co. and Cassatt & Co_...............- 1K%% 100.059 
BEE Sn tatrhnseccddincncntdéntiaieedsa 14% 100.606 


” PHILADELPHIA, Pa.— WILL VOTE ON $18,000,000 LOAN—At the 

election on April 23 the voters will consider a proposed issue of 

18, ,000 water system improvement bonds. The loan was lly 

scheduled to amount to $22,000,000—V. 150, p. 1643. If approved by the 

voters the issue will be underwritten ately in order that work may 

get under way by June 1. The court has held that the bonds may be issued 
outside constitutional debt limitation.—V. 150, p. 1317. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Verona, R. D. 1), 
Pa.—BON D SALE—The issue of $120,000 bonds offered March 13—V. 150, 
P. 1477—was awarded to Hemphill, Noyes & Co. and Phillips, Schmertz 


& Co., of Pittsburgh, jointly, as 24s, at lus a premium of $1,995.80, 
ual to 101.663, a basis of about 2.12%. ated April 1, 1940 and due 
,000 on April 1 from 1945 to 1964 incl. Second high bid of 100.158 for 


244s was made by Moore, Leonard & Lynch of New York City. 


PITTSBURGH, Pa.—BOND OF FERING—Edward R. Frey, City Comp- 
troller, wili receive sealed bids until 10 a. nm. on April 2 for the purchase 
of $500,000 not to exceed 4% interest coupon series B refunding bonds of 
1940. Dated April 1, 1940. Denom. $1,000. Due $25,000 on Apr. 1 
inci. All of the bonds must bear the same rate of in- 
terest, payable A-O. 

# The coupon bonds are exchangeable at the option of the holder at any 
time for ar ered bond or bonds of the same maturity and denomina- 
tion or a multiple thereof not exceedi the aggregate principal amount 
of the coupon bond or bonds surrendered in exchange therefor. No 
bid at less than par and accrued interest from the date of the bonds to 
the date of delivery will be sccepted. The bonds are issued to provide funds 
for the purpose of refunding a part of the existing indebtedness of the 
City, evidenced by certain outstanding short-term promissory notes in 
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that amount, and for no other purpose whatsoever. The City reserves the 
right to deliver to the euccenstel bidder a temporary typewritten or printed 
bond or bonds for the aggregate ncipal amount of the bonds which 

be substantiaily in the same form as the definitive bonds with ap- 


peypeese re) ons, insertions and variations as may be req a 
ntil their exchange for definitive coupon bonds, the tem: bonds 
shall be in full force and effect, according to their terms. Bids must be made 


t 

upon blank forms which may be obtained from the City Comptroller. The 
purchaser will be furnished with the opinion of Reed, Smith, Shaw & Mc- 
Clay, of Pittsb , that the bonds are direct and general obligations 
of the city, payable both as to principal and interest from ad valorem 
taxes, without limitation as to rate or amount on all property legally tax- 
able therein. Enclose a certified check for 2% of the principal amount of 
bonds bid for, payable to the city. 


SOUTH WILLIAMSPORT (P. O. Williamsport), Pa.—BOND ELEC- 
TION—At an election scheduled for April 8 the voters will be asked to 
authorize an issue of $35.000 flood protection bonds. 


STATE COLLEGE SCHOOL DISTRICT, Pa.—BOND ELECTION— 
An election will be held April 23 on the question of issuing $110,000 high 
school addition bonds. 


WILKES-BARRE, Pa.—BOND OFFERING—Lucius K. Eldredge, 
City Clerk, will receive sealed bids until 2 p. m. on April 16 for the purchase 
of $100,000 2, 24%, 2%, 2% or 3% coupon,r erable as to principal only, 
funding and improvement bonds. Dated April 1, 1940. Denom. $1, ‘i 
Due April 1 as follows: $5,000 from 1944 to 1946 incl.; $10,000, 1947 to 
1949 incl.; $15,000 from 1950 to 1952 incl. and $10,000 in 1953. Bidder to 
name a single rate of interest, payable A-O. A certified check for 2% of 
the bonds bid for, Lag Aap to order of the City Treasurer, must accompany 
each proposal. Bonds wiil be issued subject to approving legal opinion of 
Townsend, Elliott & Munson of Philadelphia. 


RHODE ISLAND 


CENTRAL FALLS, R. I.—PROPOSED BOND ISSUE—A bill author” 
izing the city to issue $575,000 bonds for construction of a sewerage treat- 
ment works, pumping station and intercepting and lateral sewer bonds has 
been introduced in the State Legislature. 


CRANSTON, R. I.—NOTE SALE—The $200,000 notes issued in an- 
ticipation of taxes assessed as of June 15, 1940, were awarded March 14 to 
the First National Bank of Boston, at 0.24% ount. Dated March 15, 
1940 and payable Dec. 3, 1940. The Citizens Nationa! Bank of Providence 
and Whiting, Weeks & Stubbs each named a rate of 0.25%. 


SOUTH CAROLINA 


LESLIE SCHOOL DISTRICT NO. 52 (P. O. York), S. C.—BONDS 
SOLD—It is stated by C. E. Williams, Chairman of the Board of Trustees, 
that $14,000 building bonds were purchased on March 9 by Hamilton & 
Co. of Chester, and C. W. Haynes & Co. of Columbia, jointly, as 3s, 
paying a premium of $71, eq to 100.571. 


SOUTH CAROLINA, State of—HIGHWAY CERTIFICATE IS- 
SUANCE RARRED—It is reported that the State Supreme Court has ruled 
invalid the issuance of State highway certificates and the use of the proceeds 
for general yoerpaces, An issue of $1,546,000 such certificates was advertised 
for sale on Jan. 30, but the sale was tponed pending a court ruling and, 
therefore, the issuance of these certificates is now permanently barred. 

In its ruling the Court made the following constructive reference to the 
recent unsuccessful attempt to divert money from the highway fund to 
finance deficits in the general operating funds of the State: 

‘‘We think it may not be questioned that the gasoline tax and the motor 
vehicle license tax constitute a special fund for the payment of State =. 
way Certificates of Indebtedness, reimbursement, agreements, and other 
purposes specified in the law, and that this fund is not subject to a process 
of attrition by occasional or systematic diversion that will deplete the 
primary source with which to pay the heavy outstanding obligations of the 

ighway Department. 

UNION, S. C.—BOND SALE—The $35,000 refunding bonds offered 
for saie on March 7—V. 150, p. 1642—were awarded to Frost, Read & Co- 
of Charleston, as 3s, paying a premium of $212, equal to 100.605, accord. 
ing to the City Treasutrer. 


WESTMINSTER SCHOOL DISTRICT NO. 17 (P. O. Westminster), 
Sieh TE Rk MeChare: Chairman of the District Trustees, for the 
March 15, by W. T. McClure airman 0’ e ° 

enate of $15,000 genera: obligation school bonds. Dated March 1, 1940. 
ue on March 1 in 1946 to 1955, inclusive. 


WOODRUFF, S. C.—BOND SALE DETAILS—We are informed by 
the City Clerk that the $85,000 refunding bonds sold recently , 08 noted 
here—V. 150, p. 1643—-were purchased by McAlister, Smith & Pate, Inc, 
of of Greenville, as follows: $19,000 as 3s, and $66,000 as 3s. 


SOUTH DAKOTA 


HOSMER INDEPENDENT SCHOOL DISTRICT (P. O. Hosmer) 
S. Dak.—BOND SALE—The $16,000 4% -annual funding bonds 
offered for sale on March 150, p. 1318—were purchased by the 
Farmers State Bank of Hosmer, paying par. Dated Jan. 15, 1940. Due 
on Jan. 15 in 1942 to 1952 inclusive. 


TENNESSEE 


UNTY (P. O. Maryville), Tenn.—BOND SALE—The 
sO atin yg 4 of F540. coupon semi-annual bonds offered for sale 
on March 8—V. 150, p. 1478—were awarded to the Union Planters Na- 

ce 248 paying a price of 100.292, 
Dated March 1, 1940. Due $1,000 on March 1 


1941 to 1950, inclusive. 


CARTER COUNT (P. O. Elizabethton), Tenn.—BOND SALE 
DETAILS—We are ia. that the $225,000 school bonds sold to a 
syndicate headed by Fox, Einhorn & Co. of Cincinnati, as 4s, as noted here 
—V. 150, p. 1643—are dated April 1, 1940, and _ mature on April 1 as 

000 in 1941 to 1943: $6,000 in 1944 to 1946, $7,000 in 1947 to 
1949, $8,000 in 1950 to 1952, $9,000 in 1953 to 1955, $10,000 in 1956 and 
1957, $11,000 ree re $12,000 in 1960 and 1961, $13,000 in 1962 

, and y n an . 

“ae and interest (A-O) payable at the Chemical Bank & Trust Co., 
New York, or at the office of the County Trustee in Elizabethton. 
Denom. $1,000. Non ble. Redeemable, as a whole or in part, 
on any interest date on 30 days’ notice at par plus \ of 1% for each year 
or fraction thereof elapsing between that date and the maturity date, in 


inverse numerical order. 
TEXAS 


ANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
PR 5 Pass), Texas—BOND SALE DETAILS—It is stated by the 
Secretary of the Board of Education that _the $69,500 (not $72,000) re- 
funding bonds sold jointly to the Ranson-Davidson Co. of Wichita, and 
Crummer & Co. of Dallas, at par,as noted here—V. 150, p. 1478—mature 


as follows: 
efunding bonds. Due as follows: $3,000 in 1941 to 1945, 
—— 33°560 in 1946 to 1950, and $4,000 in 1951 to 1954, callable after 
1943. 
funding bonds. Due as follows: $4,000 in 1955, $4,500 in 
eons 1386 to 1958, and $3,500 in 1959, callable after 1941. Dated 
March 1, 1940. 


CORPUS CHRISTI, Texas—BOND SALE CONTRACT—It is stated 
by a R. Kring, Cit "Secretary, that the Ranson-Davidson Co. of San 
Antonio, has entered tato a contract to purchase, subject to an election to 

bonds, “aggregating $1,250,000: 


be held about April 15, the following 
,000 sewer improvement, and $ ,000 street improvement bonds. 
Tr to sented that the bends maturing in 1941 to 1945 will bear interest at 


, 1946 to 1950 at 344 %, and 1951 to 1965 at 3% %, callable at par and 
oe, ae interest on and after 10 years from date of issue. 


“in 

CALHOUN COUNTY ROAD DISTRICT NO. 1 (P. O. Port Lavaca), 
Texas—BOND OFFERING—lIt is stated by D. D. Boyd, County Judge, 
that he will receive sealed bids until 10.30 a.m. on March 23, for the — 
chase of an issue of $150,000 road bonds. Dated April 10, 1940. e 
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ry 10, as follows: $3,000 in 1941, $8,000 in 1942 and 1943, $9,000 in 
1 and 1945, $10,000 in 1946 to 1948, $11,000 in 1949 to 1951, $12,000 
in 1952 and 1953, and $13,000 in 1954 and 1955. The district reserves the 
right to redeem any or all bonds on and after April 10, 1946 at any time 
by siving 30 days’ notice in writing to the State Treasurer of such redemp- 
tion. Bidders are required to submit the lowest rate of interest for which 
they will pay par and accrued interest. No split rate bids wiil be con- 
sidered. bidders must submit their proposal on the bidding form 
furnished by the district and no bid of less than par and accrued interest 
will be considered. Prin. and int. (A-O) payable at the State Treasurer’s 
office. It is the opinion of the Commissioners’ Court that the bonds 
are eligible for purchase by the State Board of Education and all parties 
submivting bids for the bonds will be governed accordingly. The rict 
will furnish without cost to the purchaser, the printed bonds and the 
apuroving opinion of either Gibson & Gibson, of Austin, or W. P. Dumas, 
$ a Enclose a certified check for $3,000, payable to the County 
e. 


DALLAS, Texas—LIST OF BIDS—The following is an official tabula- 
tion of the bids received for the $600,000 bonds that were definitely awarded 
on March 8, as noted in detail in our issue of March 9—V. 150, p. 1643: 


Bidder— 
Lazard Freres & Co., Chicago, et al 
Lazard Freres & Co., Chicago, et al 
Lazard Freres & Co., Chicago, et al 
Goldman, Sachs & Co., New York, et al__-_- 
Halsey, Stuart & Co., New York, et al 
Estabrook & Co., New York, et ai 
Phelps, Fenn & Co., New York, et al 
Blyth & Co., Inc., Chicago, et al 
Braun, Bosworth & Co., Toledo, et al 
Phelps, Fenn & Co., New York, et al 
H man, Ripley & Co., Chicago, et al 
Union Securities Corp., New York, et al___- 
Farwell, Chapman & Co., Chicago, et al___- 
Northern Trust Co., Chicago, et al 
First Boston Corp., Chicago, et al s 
Lehman Bros., New York, et al .00 
Lehman Bros., New York, et al 2.10 5,260 

t Successful bid. * Total interest less premium, or plus discount. 


EASTLAND, Texas—BOND AND WARRANT TENDERS INVITED 
It is stated by M. H. Kelly, City Sec.-Treas., that he will receive sealed 
tenders until 10 a. m. on April 1, of tax peered bonds and warrants under 
and pursuant to certain terms of the Plan of Composition confirmed on 
Jan. 16, 1939, by the Hon. T. Whitfield Davidson, Judge of the United 
States District Court for the Northern District of ‘exas, in re, City of 
Eastland, Texas, in Municipal Bankruptcy, under which terms the city 
may purchase bonds and warrants by the use of certain moneys now in the 
“Bond Retirement Fund.”’ - 

Preference will be given to tenders made at the lowest es; however, 
the city cannot t any tender in excess of 24c. flat on the dollar. Any 
bond or warrant hol accepted a tender will be notified within 5 days as to 
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whether his tender is acc or not, and will be given instructions as to 
presentation of the ties offered. 


HOUSTON, Texas—BOND OFFERING—We are informed by H. G. 
Jacobs, Cit Secretary, that he will receive sealed bids until 10 a. m. on 
March 19, for the purchase of the following bonds, aggregating $1,350,000: 


$200,000 permenens ving, ,000 due on Jan. 1, in each of the years 
941 to 1965. . “3 “ 


100,000 sanitary sewer, $4,000 due Jan. 1, in each of the years 1941 to 
1965, inclusive. 

100,000 ore noes, $5,000 due Jan. 1, in each of the years 1941 to 1960, 

usive. 

150,000 seurtacing ved streets, $10,000 due Jan. 1, in each of the years 
1941 to 1 a. inclusive. 

250,000 resurfac avel and shell streets, $21,000 due Jan. 1, 1941 and 

1942; $16 due Jan. 1, in each of the years 1943 to 1955, incl. 

ears 1941 to 1955, incl. 

$20,000 due Jan. 1, in each of the years 1941 to 1960, 


150.008 parks. $10,000 due Jan. 1, in each of the 


tor, 

Denom, $1,000. Dated Jan. 1, 1940. Bids to be made on each issue 
separately. Interest rates in multiples of \% of 1% only. Bids must be 
for all or none of the bonds. No split bids. Bidders may specify different 
rates of interest on each issue. pal and interest (J-J) payable at the 
Chase National Bank, New York. The city has no provisions for register- 
ing principal or interest. Bids must be at not less than . Immediate 
payment to be made on delivery at the Union National Bank, Houston, plus 
accrued interest to date of delivery. Delivery anticipated within 30 days 
of date of sale. Bids not in strict or ape Ay | notice of sale will not 
be considered. Ali bids must be on bid form which will be furnished on appli- 
cation to W. H. Maunsell, Cit Comparator . All bond records pn 
by Reed, Hoyt, Washburn & C of New York, and the Attorney General 
of the State. Payment to be made on attorneys’ preliminary opinion. The 
city charter requires the levy of an annual continuing sinking fund to pay 
bonds at maturity, and interest. These bonds were authorized at the elec- 
tion held on Nov. 4, 1939. Bonds issued under authority of City Charter, 
Article 4, Section 1. The city, pays printing of bonds and attorneys’ 
opinions. Enclose a certified check for $27 000, payable to O. F. Hol- 


combe, Mayor. 

ADDITIONAL OFFERING—It is also stated by the above Secretary 
that he will receive sealed bids at the same time for the purchase of a $250.000 
issue of funding bonds. Denom. $1, . Dated Dec. 19, 1939. Due 
Dec. 19, as follows: $18,000 in 1940 to 1944, $17,000 in 1945 to 1949, and 
523.090 in 1950 to 1954. Bid on interest rate in multiples of % of 1% only. 

pal and interest (J-D) payable at the Chase National Bank, New 
York. Bids must be at not less than and accrued interest to date of 
delivery. Payment must be made at the Union National Bank, Houston, 
upon delivery of the bonds and attorney’s final a eq Se The 
ty pays printing of bonds and attorneys’ opinions. e city charter 
requires the levy of an annual continuing s' ng fund to pay bonds at 
maturity, and interest. The bonds are issued to finance warrants heretofore 
issued in payment of bank salaries and overtime for firemen and policemen, 
and are authorized by Senate Bill No. 89 of the 45th Legislature of the 
State in Regular Session. The bond record will be approved by nationally 
known attorneys. Delivery anticipated within 30 days after award of bid. 
my a Ae at 
F A were or on Jan. , and a ids 

received were returned unopened.) if 


HUNTINGTON RURAL HIGH SCHOOL DISTRICT (P. O. Hunt- 
ington), Texas—BOND OFFERING—It is stated by J. i! Kannenberg, 
Superintendent of Schools, that he will receive sealed bids until 8 p. m. 
on March 20, for the purchase of $15,000 school bonds. Interest rate is 
not to exceed 4%, payable semi-annual. Denom. $500. Alternative bids 
will be received for 20-year serials or 30-year serials, with option to redeem 
the bonds after 10 years. Principal and interest yable at the Lufkin 
National Bank, Li n. These are the bonds authorized at the election 
held on March 2, by a vote of 221 to9. The Superintendent suggests that 
the legal, —, yetasing. poy wet we cog B Department, 

securing ver m the oard o ucation mentioned. 
Enclose a certified check for $300. 


MINERAL WELLS, Texas—BONDS SOLD—It is stated that the 
purchased 


bonds, t 000 were 
Ranson-Davidson Co. of San Antonio: sommy ty Ge 


$100,000 3 refunding bonds. Due April 1, as follows: $15, in 
1st $18 60° in 1942 and 1943, $17,000 in 1944. end $18 000 in 


1 
360,000 47% $13,000 in 1947 


0) 1, as follows: 
1948 000 53 pad 1964 


The Commercial & Financial Chronicle 


March 16, 1940 


Dated April 1, 1940. Principal and interest (A-O) payable at the 
Mercantile National Bank, Dallas. Legality to be approved by Chapman 
& Cutler, of Chicago. 


ODESSA, Texas—BOND TENDERS INVITED—It is stated by L. L. 
Anthony, City Secretary, that he will receive tenders until April 9, at 
5 p. m., for three $1,000 refunding bonds, series of 1936. 


PORT NECHES COMMON SCHOOL DISTRICT NO. 16 (P. O. 
Port Neches), Texas—MATURITY—It is reported by the Superintendent 
of Schools that the $27,000 3% semi-annual refunding bonds sold to A. W. 
Snyder & Co. of Houston, as noted here—V. 150, p. 1478—are due on 
July 12 as follows: $2,000 in 1941 to 1945; $3,000, 1946 to 1948, and $4,000 
in 1949 and 1950. 

SAN ANTONIO, Texas—BONDS OFFERED—Sealed bids were re- 
ceived until 10 a. m. on March 14, by T. N. Tucker, City Auditor, for the 

urchase of $125,000 swimming pool revenue bonds. Dated Apr. 1, 1940. 
Jue as follows: $8,000 in 1941 to 1950, and $9,000 in 1951 to 1955. 


SLIGO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Denver City) Texas—BOND SALE—The $95,000 school house 
construction bonds offered for sale on March 11—V. 150, p. 1644—were 
awarded to McClung & Knickerbocker of Houston, as 2s, paying a premium 
of $27.50, equal to 100.029, a basis of about 1.99%. Due on April 10 in 


1941 to 1950 incl. 
VIRGINIA 


HARRISONBURG, Va.—BONDS SOLD—It is reported that $125,000 
3% semi-annual general obligation bonds were purchased on Jan. 25 by 
©. F. Cassell & Co. of Charlottesville, paying a premium of $1,087.50, equal 
to 100.87, a basis of about 2.55% . Dated Dec. 15, 1939. Due on Dec. 15 
as follows: $15,000 in 1942 to 1948, and $20,000 in 1949. 


WASHINGTON 


KELSO SCHOOL DISTRICT NO. 133 (P. O. Kelso), Wash.—BOND 
SALE—The $65,000 building bonds offered for sale on March 13—V. 150, 
p. 1644—were purchased by Ferris & Hardgrove of Seattle, as 2%s, pay- 
paying a prem. of $227.50, equal to 100.35, according to the County Treas- 
urer. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE—The $1,213,- 
000 eral obligation funding bonds offered for sale on March 12—V. 150, 

. 1318—were awarded to a syndicate com of John Nuveen & Co., 
Rien, Wampler & Co., both of Chicago; Bagley, Frederick & Morford, 
Inc., of Seattle; R. 8. Dickson & Co., of Charlotte; Blair, Bonner & Co., 
of Cooney: Thrall West Co. of Minneapolis; Widman & Holzman, of Cin- 
cinnati; Fahey, Clark & Co., of Cleveland, and J. M. Dain & Co., of 
Minneapolis, as 2\%s, ying a premium of $3,593.44, equal to 100. > 
a basis of about 245%. Dated April 1, 1940. Due on April 1 in 1942 
to 1950, inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
1.25% to 2.60%, according to maturity. 

(P. O. Colfax), 


WHITMAN COUNTY SCHOOL DISTRICT NO. 258 
Wash.—BOND OFFERING—lIt is stated by B. F. Manring, County 
Treasurer, that he will receive sealed bids until 10 a. m. on April 3, for the 
purchase of $63,000 not to exceed 6% semi-annual building bonds. Due in 
20 goers: optional after 5 years. These bonds were approved by the voters 
on March 2, by a wide margin. 


WISCONSIN 


ARENA, Wis.—BOND OFFERING—It is stated that sealed and auction 
bids will be receivd by Mrs. Frank Sheehan, Town Clerk, until March 22, 
at 2 p. m. (C. S. T.), for the purchase of $40,500 coupon refund bonds. 
Interest rate is not to ex %%, payable A.O. Denom. $1, , one 
for $500. Dated April 1, 1940. ue April 1, as follows: $4,000 in 1941 
to 1949, and $4,500 in 1950. Rate of interest to be in a multiple of not less 
than \% of 1%. These bonds are general obligations of the town. The 
printed bonds and legal » of Chapman & Cutler, of Chicago, will be 
pov yy - Pg the town. certified check for $1,000 shall be deposited by 
eac er. 


ELMWOOD, Wis.—PRICE PAID—lIt is stated by the Village Clerk 
that the $21,700 general obligation te 9 refunding bonds sold to 
Harley, yer & Co. of Madison, as noted here—V. 150, p. 1644——-were 
purchased As, paying a premium of $326, equal to 101.502, a basis of 
about 2.09%. ue on March 15 in 1941 to 1958 inclusive. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
It is stated by John ©. Niederprim, County Clerk, that he will receive 
sealed bids until 2 p.m. (CST), on April 3 for the purchase of a $300,000 
issue of corporate purpose bonds. Interest rate is not to exceed 474 38, 
payable A-O. Dated April 15, 1940. Denom. $1,000. Due $30, 5 
April 15, 1941 to 1950. Bonds maturing on April 15, 1944, and subse- 
quently thereto, being optional in inverse numerical order on April 15, 
1943, or on any interest pa t date thereafter. Rate of interest to be 
in multiples of 4% of 1%, the same rate of interest to apply to the entire 
issue. he bonds will sold at not less than 95% of per and in 
terest. The basis of determination of the best bid will be the lowest in- 
terest rate bid and(or) interest cost to the county. The bonds are a portion 
of a total authorized issue of $400,000 and consist of the first 30 bonds of 
each ar. The bonds are issued to pay current and ordinary 
expenses of the county and the pal amount of outstanding co te 
purpose notes, and as additional security for the payment of the nds 
there will beset aside, pursuant to the requirements of Section 67.155 
of the Wisconsin Statutes, tax sale certificates owned by the county and 
having a face value of not less than the principal amount of the bond issue. 
The county will furnish its own completed bonds and the favorable opinion 
of Chapman & Cutler, of Chicago, without cost to the purchaser. Enclose 
a certified check for not less than 2% of the par value of the bonds, payable 
to the County Treasurer. 


LUCK, Wis.—BOND OFFERING—It is reported that sealed and ora! 
bids will be received by Ida R. Pedersen, Village Clerk, until March 19, at 
9 p. m., for the bay of $20,800 not to exceed 2% % semi-ann. general 
obligation refunding bonds. Dated March 15, 1940. enom. $1,000 and 
$500, one for $800. Due March 15, as follows: $800 in 1941, $1,000 in 1942 
to 1952, and $1,500 in 1953 to 1958. Delivery of the bonds is expected to be 
made on or about April 1 at any bank in the city containing the principal 
office of the purchaser. The village will furnish the executed bonds and the 
approving legal opinion of Fletcher, Dorsey, Barker, Colman & Barbar, of 
} oe. without cost to the purchaser. Enclose a certified check for 
2% of the par value of the bonds. 


MAIDEN ROCK JOINT SCHOOL DISTRICT NO. 38 (Village and 
Town), Wis.—BOND SALE—The $10,000 3% semi-annual building 
bonds offered for sale on March 8—V. 150, p. 1644—were awarded to 
Mairs-Shaughnessy & Co. of St. Paul, according to the Clerk of the School 
Board. Dated Feb. 15, 1940. Due on Feb. 1 in 1942 to 1956, incl. 


CANADA 


BEDFORD, Que.—BOND OFFERING—Emile E. Demers, Secretary- 

' will receive sealed bids until 5 p. m. on March 27, for the pur- 

chase of $20,000 4% improvement bonds. Dated Jan. 1, 1940 and due 
on Jan. 2 from 1941 to 1 , inclusive. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills was sold on March 14 at 0.747% average cost. 
Due in three months. 


GREATER WINNIPEG WATER DISTRICT, Man.—BOND SALE 
—A_ syndicate com of James Richardson & Sons, of Winnipeg, 
Nesbitt, Thomson & ., Montrea:; Pemberton & Son, Vancouver; Cochran 
Murray & Co. and Burns Bros. & Denton, both of Toronto, was awarded 
$700, 4\%% refunding bonds at a price of 99.779, a basis of about 4.28%. 
Dated March 15, 1940 and due March 15, 1950. Other bids: 

Bidder— 
McLeod, Young, Weir & Co., and Miiis 
Bartlett Coney & Co. and Melady, Sell 
Wood, G dy & Co., A. E. Ames & Co., Dominion 

Corp., Bank of Montreal and the Royal Bank of Canada 





